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DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 











CABLE ADDRESS SABA, NEW YORK 





QYilon, Tread ¥ Ge 


Pay Boblic and 
yor wd 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


New YORK CHICAGO 
“‘Whiteweld” 


BOSTON 
Cable Address 





EDWARD B. SMITH 
& CO. 


Investment Securities 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$44,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New Yerk 


Pine Street Corner of Nassau 


$61,000,000.00 
Surplus and Profits A 79 937,918.04 
Deposits (March 27, 1929) . 1,048,009,157.21 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 


Henry W. Cannon Thomas N. McCarter 

Albert H. Wiggin Robert L. Clarkson 

James N. Hill Amos L. Beaty 

Daniel C. Jackling John McHugh 

Charles M. Schwab William E. 8S. Griswold 

Newcomb Carlton Henry O. Havemeyer 

Frederick H. Ecker Jf, F. Loree 

Carl J. Schmidlapp Theodore Pratt 

Gerhard M. Dahl Robert C. Pruyn 

Reeve Schley 

H. Wendell Endicott pay ta a ee ‘al 

Jeremiah Milbank $ hsieed 
Earl D. Babst 


Henry Ollesheimer . 
Arthur G. Hoffman Francis H. Brownell 
James T. Lee 


F. Edson White 
Alfred P. Sloan, Jr. Andrew W. Robertson 


Malcolm G. Chace Halstead G. Freeman 


ForgicN anp J'rust DeParftMEeNT Facivitine 


Capital . 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN oo & CO., 











ONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendeme 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Oircular Letters for Travelers, available in ali 
parts of the world 


BROWN BROTHERSXCO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 











Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Fereign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 




















Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 


Cincinnati Dayton 























HEIBELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


issue Commercial! and Travelers’ Credits 
available in all parts of the world. 


dA. Sisto & Co. 


Members 
New York Stock Exchange 
Philadeiphia Stock Exchange 
68 Wall Street New York 
123 So. Broad Street Philadelphia 








Investment Securities 
Foreign Exchange 





Cable Address: Jasisto 
JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
Goo 


MUNROE & CO. 


Established 1851 
PARIS 





SANNES PAU 





Juvestment Houses and Drawers of Foreign Exchange 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all ens Securities. 
Act as ageuts of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
en 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities beught and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexi 
Central America and Spain. Make collections 
im and issue drafts and cable transfers on above 
countries. 


Lendon Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GraHaM. Parsons & Co, 
PHILADELPHIA NEw YorK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Gevernment Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & C@., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letiers of Credit 








a 


THOMPSON ROSS «< > 


INCORPORATED 








Underwriters and Distributors 
of Corporation Bonds 





29 Seuth La Salle Street 
CHICAGO 


New York SamFrancisco Boston 





























PORTER Fox 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SovTH La SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Investment _amd Financial Houses 


Lee, Higginson & Co. Goldman, Sachs & Co, MILLETT, RoE & Co. 


Investment Securities 


Investment Securities Cosuaidialek Waele | 

L etters of Cc re d i t Commercial and Travelers’ ace of Credit | INVESTMENT SECURITIES 
Foreign Exchange 

New York Boston Chicago Securities Bought and Sold on Commission. 
































MEMBERS 
Shiiitiediid ete. hie hae NEW YORK STOCK EXCHANGE 
80, Lombard St. CHICAGO BOSTON 

London, E. C. SAN FRANCISCO PHILADELPHIA 

—EEEE "ST. LOUIS 120 BROADWAY NEW YORK 
I tment Securiti ae 
nvestmen urities 

RAILWAY 


Underwriters & Distributors A 4 G. Becker & Co. 
Sound Securities 
Securities bought and sold on commission for Investment 


EVANS, STILLMAN & CO. 


EQUIPMENT BONDS 


Commission Business 


J 
' 
4 
‘ 
' 
' 
} 
i 
1 
' 
‘ 
t 
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Private wires to ' 
Principal Security Markets : 
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HORNBLOWER & WEEKS 


Established 1888 | Chicago. New York 

































































42 ro regen il 731 cers ee Members New York Stock Exchange and other important 
Dowels Neon ol Pittsburgh 60 BROADWAY NEW YORK | Financial Centers 
Portland, Me. 
' Members of the Fe New Fort, Coen, an oO, —_——- — 
troit x- 
\chenger and ‘Th The = te ew Det te Market! | 
; bagy 8 ' Mitchell Bat bi & 5 
q ( aN 
ILLINOIS MERCHANTS Lage & Co. 
BANK BUILDING 
Memb 
GREEN, ELLIS & ANDERSON Chi New York oa 
“ago Chicago Stock Exchange 
Boston Stock Exchange { 
INVESTMENTS N. Y. Curb Market (Associate) 
CORRESPONDENTS OF I t t 
, nvestmen 
Kidder, Peabody & Ca 
100 Broadway, New York essa’ aie eae Gessvttios 
Telephone Rector 1969 : 
7 160 BROADWAY, NEW YORKJ 
_ PITTSBURGH, PA. WILKES-BARRE, PA. L A Chicago Boston Springfield§ 
Commonwealth Bldg. Miners Bank Bldg. . 0 
PHILADELPHIA, PA. 
Packard Bldg. 
SCHLUTER & Ce. ioscan 














Incorporated 


cE actoad 111 Broadway, New York SUTRO & Co. 
pe _w3 LY BROsS. & Co. Members New York, San Francisco;and Los 


1500 WALNUT STREET INVESTMENT SECURITIES Angeles Stock Exchanges 


PHILADELPHIA 1N7 ATONTGOMERY 8T. 44 WALL 8ST. 


SAN FRANCISCO NEW YORK 
MEMBERS PHILADELPHIA STOCK EXCHANGE 


























Caldwell & Company 





ALDRED & CO. 


Southern Municipal 


60RWall Street 
and 
FIELD, GLORE & Co. Coitnbiaale Wied enthouie 
420 W Adams Strea 68 Wall Street 
Chicago New York Fiscal Agents for 
Public Utility and Hydro-Electric 
400 Union Street NASHVILLE, TENN. Companies 


Offices in Principal Cities. 

















THAYER, BAKER & CO. 4 Chas. D. Barney & Co. 
COMMERCIAL TRUST BUILDING ARPER & TURNER Members New York Stock Bxchange 
PHILADELPHIA 











Established 1 
INVESTMENT BANKERS Investment Securities 
Members Philadelphia Stock Exchange 
NEW YORK PHILADELPHIA 
Members Philadelphia Stock Exchange STOCK EXCHANGE BUILDING 65 Broadway 1422 Walnut Street 5 











atthain PHILADELPHIA 





a 
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Investment and Financial Houses 














WE invite inquiry regarding the 
Amothted Ges and Riectric System. 
Founded in 1852 


4,600,000" 


Mshed public utility 


Associated Gas and 
i Electric Company 


Incorporated in 1906 


Paid up Oa 


tal and Surplus 
,000 ,000 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLe, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members ‘of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 





{New York Stock ome 
Members| Chicago Stock Exzchang 

Cleveland Stock Pochanee 

|Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office—120 Broadway 
Up town Office—11 East 43rd St. 








H. W. NOBLE & CO. 


The Oldest House in Michigan 
Dime Bank Building 
DETROIT 

Flint 


Lansing Windsor 


Members New York & Detroit Stock Exchanges 











JAMES L. COOKE & Co. 


JAMES L. COOKE 
DAVID A. BADENOCH 


STOCKS AND BONDS 
GRAIN 


231 SOUTH LA SALLE STREET 
CHICAGO 


CENtral 8200 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 


BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 
14 Wall St. 35 Congress St. 
New York _ Boston 


Successors in New York to 
REMICK, HODGES & CO. 

















BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 


Members Boston and Baltimore 
STOCK EXCHANGES 








 — aemaaaeaemasasesssesessssessseesemmmas 
= = 
2 = 
_ Stroup & Co. | 
= = 
| Incorporated 2 
= = 
| Corporate Financing c 
= Investment Securities = 
2 NEW YORK PHILADELPHIA = 
= 120 Broadway 1429 Walnut St. = 
Z WASHINGTON, D. C. : 
z, sun 














GHANDLER & (GOMPANY 


Public Utility 
- and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 








Specialists in high grade 
Electric Light and 
Power Securities 

















EppyE &@ 
New Brirain HA ‘ORD MERIDEN 
65W.Mainst.  %3lewisSt 45 colony se 

















Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











GODDARD & Co. 


of well-managed companies 


R.E. WitsEy & Co 


Investment : Securities ' 


























Originators and 
Distributors of 
Investment Securities 
































GEORGE M_ForMAN & CoMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 




















INCORPORATED 120 South La Salle St., Chicago 
New York 
Pittsburgh Cleveland | : a : 
Pa ER | Underwriters Distributors 
GODDARD, KNEESSI CO. 
me Paige RAY-CALKINS COMPANY 
CHICAGO 
Municipal, Corporation and 
GODDARD, McCLURE & CO. ||| Railroad Bonds 
INCORPORATED 
PHILADELPHIA 39 So. La Salle St. 


CHICAGO 











Joseph Walker 5 Sons 


61 Breadway [Seeciatstr ie 
NEW YORK~ |g , 









J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 









































Securities 
of the Pittsburgh District 
¢ 
PENNSYLVANIA 
MUNICIPAL B@NDS 














18 BROAD STREET 
NEW YORK 











Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt Buitpinc. Detroit 








BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 


NEW YORK PHILADELPHIA 








Land Title Building | |f 





STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp’ 


INVESTMENT SECURITIES 


Pransactions executed {n domestic 
and foreign markets 


Circular Letters of Credit 


Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 
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WATER-POWER Lawrence New Boned and controlled by 
, ew England’s Largest Trust Company 
PUBLIC UTILITY Stern @ 
and 
INDUSTRIAL and Company | < 
Securities as gp Moma tale aay 
F.L. CARLISLE & CO. Inc. ore ay well dived Mae oF Bens 
15 Broad Street e and Preferred Stocks. 
New York . “inde hecaae” 
‘ QO ——> Underwriters Railroad Bonds 
a if Municipal Bonds 
: Inquiries Invited 
PRESCOTT LYON Conservative OLD COLONY 
& COMPANY CoRPORATION 
OLIVER BUILDING Investment 7; — eh erp rege a9 
PITTSBURGH, PA. ae nies 
’ Securities 


Woop, STRUTHERS | 
| & Co. 


20 PINE STREET 


Dawes & ComPaANyY 


INCORPORATED 
Investment Securtties: 
39 SOUTH LA SALLE S8T., 











Cammack, Clark & Company, Inc. 





Underwriters and Distributors 





MUNICIPAL BONDS 


Spectel Pa ‘erings on Request 
vices to Dealers and Banks 


She Hanchelt Bond Ce 


incerporated 1910 


INVESTMENT SECURITIES 


208 SOUTH LA SALLESTREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 


REINHART & BENNET 


mie 
INVESTMENTS 
62 Broadway New York 


























38 Souee a 
NEELY&COMPANY || I TuoD0RE HOFFACKER 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 





AND COMPANY 








Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


INVESTMENT 
BANKERS 











'56 PINE ST. NEW YORK 











First Minneapolis Company 
115 South 5th Street 
Minneapolis, Minn. 


Investment Division of the 


FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 


















SANDERS, PHALEN & C0., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 


PHONE chen “eet 8446 


LEWIS-DEWES & CO. 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
111 W. Monroe St. Chicago 


1 
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‘United States Trast Company of New York 


45-47 WALL STREET 


Capital, P ° - $2,000,000.00 © 
Surplus and Undivided Profits, . $23,404,313.52 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to cheek and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations an individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


SAMSON PELL, lot Viso Presid AUTON S. RERLER. Kost, Vics President. 
i ss ce Presiden 
Sonbenic W. ROSSERT. VP. LGoummuciie STUART Neg HOLLISTER, Asst. Comptroller 
WILFRED J. WORCESTER, Vv. P. & Secretary 
THOMAS H. WILSON, Vice President He 
ROBERT S. OSBO Aset. Vice President ELBERT 


. Asst. Seolotary 
WILLIAM C. LEE, Aast. Vice President 


LBER te ATWELL, Asst. Secretary 


TRUSTEES 


ARTHUR OURTISS JAMES 
WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 


FRANK L: POLE 

Siteaa nana M. BROWN 
WILLIAMSON PELL 

rey OASS LEDYARD — 
GEORGE F. BAKER, JR 


PRANK LYMAN 
HN J PHELPS 
{8 OASS , fis 
ADWAED W- SHELD 
OHAUNCKY KEEP 





Foreign 


PPP BODODDPOL PPI LOLOL LGCLML(_LCLOOO wn" 


NATIONAL BANK OF INDIA, LIMITED | £UE"SH, Scottish and Australian Bank, Ud 


Head Office: 5 Gracechurch St., London,E.C. 
Benkers to the GCovmupnens in Kenya Colony 
a 


and 434 Branches & Agencies in Australia. 


ganda pute : eied Cogtat ----------------- £5 000.000 

° ala- BES s wee oe oo eee wcnseeece ¢ ® 
ead ches in Indie, Burma, gel C.| purther Liability of Proprietors_----- £2,000;000 
Branch * Aden and By Zanzibar. Reser ve Fund el ,000 ,000 


Remittances made by Telegra eqraphic Transfer. 








Bills N iated ded Collecti 
Subscribed Capital... ee £4,008,088 Rankine and "Eeckange besa. of “every ‘de- 
Reserve Fund.--..--772222487000,000 | ®eription transacted with Australia, 7 
The Bank peso every description of banking sii 
and exchange business. . ° 
Trusteeships and Executorships also | The Mercantile Bank of india, Ltd. 
Head Office 
SEN OT 15 Gracechurch St., London, E.C. 3 





al Authorized 000 
ao ss edo tn ee 50,000 


ital Paid Up. 1,050 
© Undivided Profits 21°084'846 


= 
Reserve Fund 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated M alay States, China 
Mauritius and Dutch East Indies. New 
Correspondents, Bank of Muutreal, 64 Wall £1. 


rt ’ 


Hong Kon 


Saini 


& Shanghai 


ORPORATION 








‘ce ee H$50.000,000 } __ 
Pe Gy casa” Gicndcans = = 
Reserve Bund in Sterling ---------""*28.000,000 Financial 
Fund in Sil ll i i 
Ourrency)--.---- ver dications , $14,000,000 











as ATT f Proprietors 

Bore y o ° 

ongkong Ourrency)--.-..-.-..-- H$20,000,000 
C.DEC HUGHES, Agent. 


72 WALL STREET, NEW YORK 


PRINCIPAL and 
INTEREST 


The great interest 
we take in manu- 





THE 


COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 





“_saaelieonereti “ee a8 
DT Bribes cwwcccewcsscsasun ’ ° s e492 
Bopecite (Bist Oct. i988) __-_7"---“s8'880'408 facturing securities 
Head Office: 14 ber Maen » Street, Edinburgh is the principal 
a ee a ee reason for our 
—- ran Oitjce, 68 Lon ~inperiel, House, Kingsway SUCCEeSS. 
Glasgow Chief 118 Ricthiniiers Street 
Princes St. Office, 118 Princes St., Edinburgh Complete plants in both 
ee and Trust Goameene : oon an _ New York and Chicago 
nn See ee FRED R. ESTY, President 





Paul Strasburger &Co. 


~ CENTRAL~ 
BANKNOTE COMPANY 





319 NORTH ALBANY AVENUE 
Frankfort-o-M. - Germany 233-245 SPRING STREET 
Cable Address: PAULSTRAS NEW YORK 


Stocks - Bonds - Deposit Accounts 























Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cabie Address: Krustbank 
Execution of all Stock Exchange Orders 
Specialisis in German City Bonds 








Cotton Facts 


Carry your message tv 
these readers at a muderate 
cost through our advertising 
columns. 














Foreign 


io ee 
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Banque Nationale de Credit 


Capital (entirely 


paid in)__.___- _frs. 262,500,006 
ath ee frs. 125,000,000 
Deposits____._.. fre. 4,630,762,00u 


Head Office 
PARIS 


563 Branches ip France 


GENERAL BANKING BUSINESS 


husdeeate and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


ee ee 


5 

lasers Liability of Proprietors __ 

A te Assets 80th Sept., 1928 -$444-918- 938 
<°C. DAVIDSON, General Manager 
535 BRANOHES and in 


AGENOIES 
Australian States, New Zealand, Fiji, 
(Manda' Territory of New Guinea), 





tbe 





ht 0. 
oat 


P enon Office: London Offi 
Gooene St Feepet 39 THREADNEEDLE 
STREET, < * 
Agents: | seat Bank of South Africa, Ltd., 
New York 





The National City Bank of New York 


Head Office:65 Wau St., New Yor«,U.S.A. 


Capital, Surplus and 

ndivided Profits__ $212,000,000.00 
Deposits March 27_-__1,311,000,000.00 
Resources over______- 1,817,000,000.00 


BRANCHES 
CUBA PANAMA 
DOMINICAN PERU 
REPUBLIC PORTO RICO 
INDIA STRAITS 
ITALY SETTLEMENTS 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 





CHINA JAPAN URUGUAY 
COLOMBIA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
66 Wau Street, New York, U.S.A. 
and branches in 
MANILA 
CEBU 


LONDON 
BAN FRANCISCO 


MADRID 
BARCELONA 











Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 


Capital (fully paid)_...........- $ 12,500,000 
serve Fund._.........-.....-- $ 18,978,936 
RNIN cscs ss ascolen dcedceieie tnx “niece vemibienlones $223,370,756 
($5 to 1£) 
Over 


200 Years of Commercial Bunking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
8 Bishopegate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Exzecutre orders for purchase 
and -ale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Wood, Gundy 


and Company 


Incorporated 







Canadian Government 
and Corporation Bonds 






48 Wall Street 
New York 


Teronto Montreal London, England 


























NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


216 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 











Ottawa Teronto Quebec 
HARLEY, MILNER & CO. , 
Members 


TORONTO STOCK EXOHANGE 
INVESTMENT SECURITIES 
350 Bay Street, TORONTO 


HAMILTON LONDON 
ST. CATHARINES WINDSOR 
HALIFAX 








Canadian 


- BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up------ $34,548,760.00 


Surplus and Undivided 
Peotteses ec auwastsns $37,076,828.98 


Total Assets____over $900,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


General Manager: 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Ageocies: 
Throughout Cenada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 
n Francisco, Bank of Montreal (San Fran- 
cisco) 333 California Street. 
In xico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Stocks & Shares 


It is generally admitted that Ca- 
madian conditions are more favor- 
able to conservative investors to- 
day than they have been at any 
time since about 1910. 

For this reason, we invite inquiries 
from American investors and from 
investors in other parts of the 
world concernin present invest- 
ment o rtunities in Canadian 
Public Utility, Hydro-Electric Power 
an Industrial 

shall be pleased to forward definite 
recommendations to interested in- 


quirers. 
. {Bank of Montreal 
Bankers: | The Bank of Nova Scotia 


Cables: Haycock, Toronto; Lieber's, Bentley's. 


COCHRAN, HAY & CO. 


Limited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member: Toronto Stock Exchange 


Securities. We 














CINCINNATI 


Specialists in Cincinnati Securities 


W.E&. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Otncinnati Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Oh Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 


New York Ourb Market 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnatt Steck Exchange 

Chicago Beard of Trade 
CINCINNATI SECURITIES 

407 Dixie Terminal Bldg. Cincinnati 

202 Board of Tr Building 

I napolis 











- R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exchange— 
Toronto Stock Exchange— Montreal 
Market— Winnipeg n Exchange— 
Chicago Board of Trade 
Head Office; Royal Bank Bidg., Montreal 
Branches throughout Eastern and Central Canada 














JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
Zstat li shed 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 














SPARTANBURG, &. C. 


we LILI wees 


A. M. LAW & COo., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 





SPARTANBURG 


Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 





President, Sir John Aird 
General Manager, 8. H Loga 


R. A. Rumsey 
A. E. Arscott 
New York Office, 16 Exchange Place 


Cc. J. STEPHENSON, 
R. B. BUCKERFIELD, Agents 

P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street. ™. 


BANKERS IN GREAT BRITAIN 
he Bank of pagiand 
The Bank of Scotland, 
Lloyds Bank, Limited 
National Provincial Bank, Limited, 
Barclays Bank, Limited 





Royal Securities 
Corporation 
100 Broadway, New York 









_ Royal Securities 
Corporation, Limited } 
244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John's, Nfid. 


Private Wire Connection between New York, | 
Montreal and Toronto 













High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street | 





HArbour 9281 


MONTREAL OTTAWA 


TORONTO 














B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 

















ST. LOUIS 


Smith, Moore & Co. 
Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 








ALABAMA 


err AL PPA LD PD DD PL 








PLD LD PDLD LDL LLL I 


B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala- 
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Public Utility Securities 
39 Broadway, New York 


Philadelphia 








Reybarn Corporation 








Electric Shareholdings Corporation 


Common Stock 


Reynolds Investing Co. 


























Dardelet Threadlock Corp. 


American Tobacco 6s, 1944 
Bellingham Bay & Brit. Col. 5s, ’32 
Community Water Service 6s, 1946 
Kaufmann Dept. Stores 514s, 1936 
M. W. Kellogg{5l4s, 1938 

Midland Valley RR. Adj. 5s, 1953 
U. S. Whip 7s, 1933 

West Virginia Gas Corp. 6)4s, 1937 


JOSEPH EGBERT 


2 Rector Street Tel. WHitehall 8460 














BOUGHT - SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Central Gas & Electric pfd. 
Central Gas & Elec. 544s, 1946 
Federal Pub. Serv. 644% pref. 
Federated Utilities 544s, 1967 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 
Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H. M. Byllesby & Co. 


INC. 


New Y: 


ork 
111 Broadway 231 Soe rs He oe 


Detroit 
Dime Savgs. Bk. Bidg. 1 Pe Tirece 


Direct Private Wires 
New York—Chicago—Boston—Phtladelphta 











STANDARD 
O 
I 
L 
ISSUES 











CARL H PENPZUEIMER & CO 

Specialists in Standard Oil Securities 

25 Broad Street New York 
Phone: Hanover 5484 




















Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT * R. R. BONDS 


42 BROADWAY — NEW YORK 
wa ac New Bast pon o_o 


ee. Ch Cleveland, Detrots. 
a 
Orders executed in all markets 
No Margin accounts accepted 






































Railroad 
Public Utility, Industrial! 
Foreign Government 


BONDS 


Vilas & Hickey 


Members New York Stock Exchange 


BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom House St. 





Stone & Webster, Inc. 


New Stock, W. I. 


ORTON, KENT & CO. 
Members New York Stock Exchange 


39 Broadway New York 


























New York New Haven Hartford Boston Telephone Whitehall 8510 
PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 
Westheimer&Co. Indiana Securities 
CINCINNATI BALTIMORE ep 
DAYTON WASHINGTON Fletcher American Company 




















Orders Solicited . 








J.H. HOLMES & CO. 


Members New York and Pittsburgh Stoct: Exchanges 
Members New York Curb Exchange 


29 Broadway 


‘ew York 


Direct Private Wire Connection 


Union Bank Building 
Pittsburgh, Pa. 














‘time see ee Phe Futchr American ational Bont 
; Indianapolis 
Detroit Louisville 
. ey ASSOCIATED 
Pittsburgh Securities GAS & ELEC. 


41s, 1949 


D.H. SILBERBERG & CO. 


Members New York Stock Exchange 
63 Wall St. Telephore, Whitehall 3780 
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Fajardo Sugar Co. 


of Porte Rico 


National Sugar Refining Co. 


of New Jersey 


United Porto Rican Sugar Co. 


Common & Preferred 











Savannah Sugar Ref. Corp. 


Common & Preferred 





Bought— Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 


NEW YORK 














Electric Power Associates 


ww a aie ne 


Lisi! Common Stock 


“Rights” (W. I.) 


Class “‘A” Stock (W. I.) 


Central Hudson Gas & Elec. 
Stock & ‘‘Rights’’ 


Empire Power 
6% Preferred Stock 


MCDOWELL & HERDLING 


Members New York Curb Exchange 


150 Broadway 


New York, N. Y. 


Telephone Rector 6231 














trees 


Brokerage and 
Statistical Service 


TEFFT & Co. 


Members New York Stock Exchange 
5 Nassau Street New York 








Telephone Rector 5400 














COMMONWEALTH BOND 
CORP. ISSUES 

HOOKER ELEC. CHEM. 7s 

WOLVERINE POWER CO. 7s 

VIRGINIAN POWER CO. 5s 

A. E. LITTLE CO. 7s 

G. L. MILLER & CO. ISSUES 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Ass’n 
11 B’way, N. Y. 27 State St., Boston 

















Private Wire to Boston 








ALASKA MEXICAN 
ALASKA TREADWELL 
BUNKER HILL & SULLIVAN 
DI GIORGIO FRUIT UNITS 
ELECT. PRODUCTS—COLORADO 
FOKKER AIRCRAFT 
PACIFIC AIR TRANSPORT 
WESTERN AIR EXPRESS 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








R. S. DICKSON & COMPANY, Inc. 


Taz Exempt 


Short Term Munici 


Notes and Bonds 


CHARLOTTE. N C. NEW YORK CITY 
+ Fifth Floor @ Exchange Place 
Wilder Building Phone Hanover 6217 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought—Sold—Quoted 


S. M. Vockel: & Company 


Members New York Stock Exchange 
New York Curb Market (assoctate) 
Pittsburgh Stock Exchange 
Diamond Bank Building 
PITTSBURGH, PA, Atlantic 7873 














ST. LOUIS 


Wagner Electric, Common 
Commonwealth Steel 

Elder Preferred, Class “A” and Common 
Rice Stix Dry Goods Co. 

Laclede Pr. & Lt., com., v. t. c. 

Illinois Power & Light, $6 pfd. 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
Commonwealth Utilities Conv. 6s, 1938 
St. Louis Public Service 6s, 1938 








Stone & Webster, Inc. 
When Issued 


———<—<<—<—$— 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
120 Broadway, N. Y. Tel. Rector 9830 
PHILADELPHIA BOSTON 
Kingsley 0600 Liberty 44 














MARK C. STEINBERG & CO. 


New York, Chicago and St. Louts 
Stock Exc 
300 N. Broadway, St. Louis, Mo. 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Aviation | 
Stocks | 














Standard Steel 
Propeller Corp. 


Common Stock 
Bought— Sold—Quoted 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 





Inactive 
Utility Securities 
Inqutries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Jee 
Plaza 1916 Baltimore, M 





2 






We have active markets in 











Continental-Illinois Bank 
First National Bank 
Central Trust Company 
Nat. Bank of the Republic 
Chicago Trust Company 
Northern Trust Company 


ROGERS & TRACY 
( 


120 So. LuSalle St. State 4/51 
CHICAGO 








TRUE SECURITIES CO. 


Investment Bonds 
231 South La Salle Street 
CHICAG® 
Boston Cedar Rapids Los Angeles 











White Star Refining 
Company 
A High-Grade 
Investment Issue 


Analysis on request 


GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6643 


DETROIT 


Jackson Office Dwight Bldg. 
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Public Utility 


Bonds and Stocks 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Phitadeiphic. Rittenhouse 2267 











— 


























GLOVER & MACGREGOR | Active Markets 


1008 Commonwealth Bidg., Pittsburgh, P» |||/,.merican Typefounders 6s,’39 











9 Steel Corp. 6s, 1938 Budd Realty 6s, 1941 
efractories 6s, 1942 Consol. Trac. of N. J. 5s, 1933 
ee Fed. Corp. 7% Pfd. & Com |||J. C., Hob. & Paterson 48,1949 
Sloan & Zoek Co. 6s, 1933 Lukens Steel Co. 8s, 1940 
Ohio Valley Elec Ry. 5s, 1946 
Northwest | LILLEY, Buzzarp & Co. 
Securities PACKARD BLDG ~ PHILADELPHIA 





MEW YORK. 
WHITEHALL 104s! pt soca te 2324 
mawoven 060 ans re 24-31. 
‘Macron o231__) 





Lane, Piper & Jaffray, loc 











MINNEAPOLIS 


= — ||} WELLINGTON BULL & CO., inc. 


fi Equitgbie Building, 120 Broadway 
Railway Express Agency elephone Rector 5035.7 


6s, 1939-49 ei 

















J enkins, Whe e db ee & Poe Investment Securities 


Baltimore Stock Exchange 








"BALTIMORE, MD. 





New York Vdlashinet Rector 0796 











Phila. Tel.: Rittenhouse 3940 








SALMON, WEED 
Specialists ir 
The Procter & Gamble Co & COMPANY 


Common Stock natn i 


Bank, Trust, Insurance and 


THE IRWIN-BALLMAN CO. Railroad, Public Utility and 














330-332 Walnut St. Industrial Securities 
CINCINNATI, O. 63 Wall St., New York BOWling Green 5858 
Prudential Ref. 64s___________ 1943 
Norfolk Ry. & Light 5s_________ 1949 
Géorgia & Ala. Term. S......_. 1948 || Colgate-Palmolive-Peet Co. 
Rosemary Mfg. a it niakcthts manuel 1937 6% Preferred Stock 
STEIN BROS. & BOYCE i apna 
Betablished 1853 
New, York Baltimore EDGAR, RICKER & CO. 
Stock Exe East Water & Mason Streets 


BALTIMORE, MD. 
New York Telephone: Barclay 4650 SWAUEES, Wie 























New York Stock Exchange 
Members} ew York Curb Exchange 





20 BROAD STREET, N. Y. Tel. Hanover 0740 
Central Pacific 4s_______ 1949 Missouri Pacific 4s_______ 1938 
Virginia Midland 5s______ 1936 Hudson & Manh. 414s___1957 
Denver & Rio Grande 41481936 Paducah & Illinois 414s__1955 
Erie Prior Lien 4s________ 1996 Westchester Ltg. lst 5s__1950 


Clearfield Bit. Coal 414s_1932 Kansas City Term. 4s___ _1960 











GARDNER & CO. 


PAPA PLL LLP LLL 


FOR SALE 


Allied Pack. 6s & 8s,’39 ctfs. dep. 
Allied Packers Stock 

Assoc. Public Utilities 5s, due’47 
Cons. Mach. Tool Corp. 7s, 1942 
Dry Dock E.Bway.& B. RR.5s,’32 
Monmouth Cons. Wat.Cc.5s, ’56 
Peoria W. W. Co. Ist & Ref.5s,’50 
Richmond Water Wks. 5s, 1957 
St. Jos. Water Wks. Co. 5s, 1941 
Terre Haute Water Wks. 6s, 1949 
Union Water Works Co. 5143s, ’42 


H.C.SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Foreign | 
Government 


Dollar Bonds 


(All Issues) | 


Bull & Eldredge | 


Members New Vork Stock Ezrhange 
20 Broad St., N. Y. Tel. HANover £760 




















; WE WILL BUY- 

North American Light & Power $6 Pfd. 
Missouri State Canin pmemranee 
Adéressegrag® C ny, § 

Long Bell Poaser te 6s “A 1 et 
Alton St. Louis Bridge ist 7s, 1947 


EDWARD D. JONES & CO. 


Louis yor Exchang 
New Fork Curb Market (A ssoctate) 
Boatmen’s Bank Buildin tee, et Louis, Mo. 
Chestnut 7 











Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 














Joint Stock Land Bank Securities 
E. W. Gillett, Ltd. 

Libby Owens Glass New 
International Arbitrage 


Nehemiah Friedman & Co., lac. 


74 Trinity P1., N. Y. Bowling Green 2538 











WE PAY CASH—ALL ISSUES 


G. L MILLER & COMPANY 
ADAIR REALTY & TRUST co, | BONDS 
All Interest-Paying and Defaulted 


May & Company 








83 B’way, N. Y. C. Tei. Han. 1709 

















JUNE 29 1929.) 


FINANCIAL CHRONICLE 











PP PPP 


WANTED: 





Hooker Electrochemical Co. 
Stollwerck Chocolate Co. pfd. 
Merchants Mfg. Co. 

Draper Corporation 

Farr Alpaca Co. 

King Philip Mills 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone 


Hubbard 0460 “Tockin”’ 


RAAF FPA SDIS DALLA LIAL 


Cable Address 











| POTTER & COMPANY 


Mem bers New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Bank and Insurance 
Gempany Stecks 
Private Telephone to Hartford 

FRANK S. THOMAS, Mgr. Bank Stock Dept. 


as 











—— 














St. Louis Securities 


STi 


JTIX & Co. 
~~ SAINT Loi ag 


Members St. Louis Stock Exchange 














—— 





E. R. Diccs & Co. 


(Incorporated) 
investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 


=e 






































— -— - ~ ~ B- 5EReee 





| 


120 Broadway 


Electric Refrigeration Bldg. 6s, 1936 
Driver Harris 6s, 1942 





GUARDIAN 


SOU GOW 







New York 

















UI 





New York Stock Exchange 
Members a Louis Stock E 
New York Curb Phaaeiebee 


St. Louis Securities 


WALDHEIM-PLATT & . 


Investment 
Securities 


513 Olive Street 
CEntral 8400 








St. Louis 


PHILADELPHIA 
ORDERS SOLICITED 


Newburger, Henderson & Loeb 


New York one pitiodetph Stock Exchanges 
New York Curb Market 
100 Broadway, New York 
hone Rector 








Central of Georgia Railway 


Panes and Gonereh 5s, Series ‘*C”’ 
due April 1 959 


J.S. WILSON JR., & CO. 
Members: New York Stock potonee 


Baltimore Stock Excha 
Associate Member New York Curb rket 


Calvert Building, BALTIMORE, MD. 
Plaza 8700 


Bank & Insurance Stocks ! 


BrROOmMHALL, Ki_LoucH 


Co, Inc. #95 etsy si 


| 








— 


=~ 














Associated Gas & Electric 


Cenv. 4s, 1949 


Cities Service 
5s, 69, W. W. 


Petroleum Corporation 
of Amcrica, Common 


DE FREMERY & @, 


SAN FRANCISCO 
RUSS BLOG. 


LOS ANGELES 
VAN “UYS BLDG. 











STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Ky. & Ind. Terml. Ist 414s, ’61 
Spokane Int’l Ist 5s, 1955 
Wis.Cent.Sup.& Dul. 4s, 1936 
Denv.& S. Lake Bonds & Stks. 
N. W. Terminal 1st 5s, 1977 
Toledo Terml. Ist 414s, 1957 
Salt Lake & Utah Ist 6s, 1944 
Ft.Smith & W.1st 4s,’54, Ctfs. 
Minn. & St. L. Ref. 4s, ’49,Ctfs 


WOLFF & STANLEY 


Telephone DIGby 0088 
32 Broadway, N. Y. 








Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 
San Francisco Office: 336 Montgomery St. 


Stocks, Bonds, Cotten, Sugar, 
Wheat—Corn—Provisions 


N. Y¥. STOCK EXCHANGE 
N. ¥. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADF 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N Y¥ 














'WINNIPEG GRAIN EXCHANGE 


| 


CITIES SERVICE 
5s, 1963 
With and Ex-Warrants 


CITIES SERVICE 
5s, 1969 
With Warrants 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
60 Broadway, New York 


Tel. Digby 4370 
Private Wire to St. Louis 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








Rhodesian Selection 
Trust, Ltd. 
Sutro Bros. & Co. 


Members New York Stock: Exchange 
120 Broadway Rector 7350 














Hooker Elect. Chemical 
Dardelet Threadlock 

Pie Bakeries of Amer. Pfd. 
Puget Sound Pr. & Lt. $5 Pfd. 
American Bemberg 

American Glanzstoff 
Consolidation Coal 414s 
Bangor & Aroos.-Piscat. Div. 5s 
Dallas Power & Light 6s 

Amer. Wire Fabrics 7s, 1942 
Nor. Ohio Tr. & Lt. Issues 
Flour Mills of America Issues 


SAM’L GOLDSCHMIDT 


Ph 25 Broad St, 
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To the Stockholders of 


THE FLEISCHMANN COMPANY, 
ROYAL BAKING POWDER COMPANY, 
E. W. GILLETT COMPANY, LIMITED: 


At the request of the Boards of Directors of The Fleischmann Company, 
of Royal Baking Powder Company and of E. W. Gillett Company, Limited, 
the undersigned, acting as a Committee, have prepared a ‘‘Plan and 
Agreement’’ under which a New Company is to be formed to affiliate the 
interests of these Companies. 


The New Company will offer to acquire, on the basis and conditions set 


forth in the Plan, e.ther all or substantially all of the assets or stock of 
The Fleischmann Company, Royal Baking Powder Company and E. W. 
Gillett Company, Limited. If the Plan is consummated, it is expected that 
the New Company will also acquire, by separate purchase, Chase and San- 
born who do an extensive coffee and tea business in this country and Canada. 

Tn case the Plan is consummated, there will be issued to the stockholders 
who participate in the Plan by depositing their stock, shares of stock of the 
New Compuny on the following basis: 

Two and one-half shares of common stock of the New Company 


for each share of common stock of The Fleischmann Company. 


One share of cumulative preferred stock, Series A, carrying a 
dividend of $7 per share per annum and callable at $120 per 
share, or, at ihe option of the Depositor, terminable as provided 
in the Plan, four shares of common stock of the New Company 
for each share of preferred stock of The Fleischmann Company. 


One share of common stock of the New Company for each share 
of common stock of Royal Baking Powder Company. 


One share of cumulative preferred stock, Series A, of the New 
Company for each share of preierred stock of Royal Baking 
Powder Company. 


Ten shares of common stock of the New Company for each share 
of common stock of E. W. Gitiett Company, Limited, in case 
the Pian is carried into effect as to that Company. 


A copy of the Plan and Agreement or of the “ertificate of Incorporation 
of the New Company wili be mailed to any stockholder upon request. 


To participate in the Plan a stockholder should deposit his stock on 
or before August 1, 1929, with the Depositary, J. k. Morgan & Co., 
23 Wall Street, New York City, duiy endorsed for transfer (or 
accompanied by duly executed stock transfer powers) and also 
accompanied by a proxy and power of attorney duly executed. 
Signatures must be guaranteed by a New York Stock Exchange firm 
or by a bank or trust company doing business or having a corre- 
spondent in New York City. Transfer stamps need not be attached. 


A stockholder will receive, upon the deposit of his stock with accom- 
panying papers, certificates of deposit exchangeable for shares of the New 
Company it and when the Plan is consummated. -If the Plan should not 
be consummated, the deposited stock will be returned. Depositors will 
receive all regular dividends paid on deposited stock pending consummation 
of the Plan. 


Stockholders who deposit their stock will not incur any liability for any 
expenses of the Committee or any other expenses in connection with the 
Plan and Agreement, whether or not the Plan is consummated. 


Application will be made to list the certificates of deposit for the com- 
mor stock of The Fleischmann Company and for the common and preferred 
stocks of Royal Baking Powder Company on the New York Stock 
Exchange. 


THOMAS COCHRAN 

DONALD K. DAVID 

MAX C. FLEISCHMANN 

JOSEPH WILSHIRE 

WILLIAM ZIEGLER, JR. 
Committee 


Davis Polk Wardwell Gardiner § Reed, 
15 Broad Street, New York City. 
Counsel 


Francis T, Ward, Secretary 
23 Wali Street, New York City. 


Depositary 
J. P. MORGAN & CO., 23 Wall Street, New York City 


June 24, 1929. 




















Coupons Coupons 








Collateral Trust 4% Bonds 
Due July 1, 1929 


e principal amount of tnese 

s, payable by their terms 

Sa - on bons P 1929, and thecoupons 

: of said bonds, willbe paid upon 

as at the office of the Treasurer, 195 

vines New York, or in Boston at his Onsce, 
Street. 


H. BLAIR- SMITH, Wisden 






- n TELEPHONE AND TeLecRAPH COMPANY 


nee TELEPHONE AND TELEGRAPH COMPANY 


Thirty-Five Year Sinking Fund 

5% Gold Debentures 

Due January 1, 1960 
Coupons of these debentures, 
payable on July 1, 1929, will be 
paid in New York at the office 
of the Treasurer, 195 Broad- 
way, or in Boston at his office, 125 Milk Street. 








H. BLAIR- SMITH, Treasurer. 





Equitable Bldg. (Phila.) ist 6s, Ser. 
Harrisburg Lt. & Pow. ist 5s, 1952 
Luzerne Co. Gas & Elec. ist 5s, 1948 
Kentucky Utilities 1st 5s, 1969 
Birmingham Gas Co. ist 5s, 1959 
Cent. States Edis. Deb. W. W. 6s, ’49 
Un. Pub. Serv. Deb. W. W. 614s, 1933 


Fox Academy of Music ist Leasehold 
64s, Serial 


Biddle & Henry 


1622 Locust Etenete Philadelphia 


embers of 
Philadetpuie Stock Exchange 
Baltimore Stock Exchange 








American Investors B Stock______ 
N. Y. Interurban Water 5s, 1931 
Atlantic City Elec. 5s_______ 1956 


Municipal Service Co. 6% Pref__-_ 
Pub. Serv. Newark Term. 5s 1956 | 
Lehigh Coal & Navigation 4s 1948 

Penna. Ohio Pow. & Lt. 5's 1954 
Penna. Ohio Pow. & Lt. 6s 1939 


PARSLY BRos. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Premios GS. os ska cia cccwknewe 
L. C. Smith & Corona Typewriter 
Sylvania Insurance Co_________- 
H. K. Mulford Co________-__-__-_ 
Penn Cent. Lt. & Pow. $2.80 Pfd. 
Southeastern Pow. & Lt. 7% Pfd. 
J. B. Stetson Co. Common. .-_-__- 


SAMUEL McCREERY & CO. 


dembers New York and ata eer 


Stock Fewbences 
Mutual Trust Bui ding. Philadelphia 
Private Telephone to 
New York and Baltimore 














Public Service Corp., N. J. All Issues 
E. G. Budd Mfg. Realty__All Issues 
St. Louis Coal & Iron 7s____-_- 1934 
Indiana Union Traction 5s____1933 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4773 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





INDEPENDENCE 
FIRE INS. CO. 


INDEPENDENCE 
INDEMNITY CO. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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CALIFORNIA 


Financial 
cHIcaGco 





PA nme 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Steck Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 





Stocks - Bonds - Grain - Cotton 

















Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120, SOUTH LA SALLE STREET 
CHICAGO 


SAINT LOUIS KANSAS CITY 





Financial 











oll 
oat 











HARRIS, SMALL .& Co. 
1SO CenGRESS Sr.,W. 
DETROIT 








CONSERVATIVE — 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
Paid out ef earnings since organization. 

Exempt from taxation in California. 

us upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
. Balamazoe Jackson Dearberp 


Members Detroit Siock Ezchan.e 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES .# 








PENOBSCOT BUILDING, DETROIT, MICH. 





Market for 
Pacific Coast Securities 


Established 1887 


LOS ANGELES 


SAN FRANCISCO PASADENA 





SAN DIEGO 
. We specialize in California 
ae Municipal & Corporation 

BUSHES “ BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Building 
LOS ANGELES 
Pasadena Santa Barbara 


* BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
MEW YORK CURB MARKET (Associate) 
351 Montgomery Street * San Francisco 
Telephone DAvenport 4430 


Leng Beach 














Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 











LIVINGSTONE, CROUSE & Co 
Members Detroit_Stock Exchange 
409 Griswold Street 
DETROIT 








LOUISVILLE 


wee 





J. J. B. HILLIARD & SON 


Investment Bonds 
Louisville Securities 


419 W, Jefferson St., LOUISVILLE, KY 








Rarenecn «= « 


Durfey & Marr 


RALEIGH, N. C, 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











LOUISVILLE, KY. 


- 


CITY OF LOUISVILLE 
BONDS 
Henning Chambers & Co. 


Members N. Y¥. Stock Eschange 
431 W. Jefferson St, 


wey 


LOUISVILLE, KY. 








INDIANAPOLIS 


wee 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 








INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 














New York Chicago 
Bosten Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffale Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranten Seattle 
cHIcaeo 





PECIALIZING 


in investment securities of progres- 
sive public utility companies op- 
erating in 30 states, Write for list 
of offerings yielding 6% and more, 


UTILITY SECURITIES COMPANY 
230 So. LaSalle St., CHICAGO 


York St.Louis Milwaukee Louisville 
See Detroit Minneapolis Richmond 


A. O. Slaughter & Co 
Sires Sak 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











GARARD TRUST 
COMPANY 


TRUSTS « ESTATES 
| 39 So. LASALLE Sr, CHICAGO 













LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





—— 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumsian Bank Note Gompany 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 
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the small town. 


| 


business and living 


prosperity. 








Cy. of the important results of elec 
tricity’s contribution to American 
industry is the economic development of 
By enabling manufac- 
turers to find locations far removed from 
the congestion of cities, and by assuring 
them ample and reasonable power sup’ 
ply, the electric industry fosters better 


non-metropolitan centres, whose affairs 
constitute the backbone of the nation’s 


The subsidiaries of the National Electric 
Power Company, which now furnish 
electricity in more than 1,800 small com- 
munities in the Eastern United States, 
thus are offering a superior contribution 
to the economic health of the land. 


ee ay 


NATIONAL ELECTRIC 
POWER COMPANY ! 
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conditions in these 
































Divivends 


THE CINCINNATI STREET RA | 
COMPANY 


A quarterly dividend of 75c. per share on dn 
capital stock of the Company will be paid on 
J 1, 1929, to shareholders of record at the close 
of business June 24, 1929. ‘Transfer books will 
not be closed. 

J. W. NICHOLSON, Secretary. 











INDIANA PIPE LINE COMPANY 


6 Broadway 


New York, June 28, 1929. 

A dividend of One Dollar ($1.00) per share and | 
an extra dividend of Three Dollars ($3.00) per | 
share have been declared on the $50.00 par value 
Capital Stock of this Company, payable August 
15, 1929 to stockholders of record at the close of 
business July 26, 1929. 

J. R. FAST, Secratery. 





‘Announcements 


www Ye © 


PEALE LO aAAnAanns- 


New York, pnt 29, 1929. 


In connection with the appointment of Mr. 
Charles J. Rhoads to the office of Commissioner 
of Indian nore iy such appointment having ond 
been confirmed, it has been found necessary 
him to sever is” connection with us while 1 
a7 continue to hold public office. 

e therefore advise you that from and after 
dane’ 30, 1929, Mr. Rhoads ceases to be a member 


f firm. 
a ail BROWN BROTHERS & CO. 


“~ 








Dividends 
AMERICAN CAN COMPANY 


Common Stock. 


A quarterly dividend of seventy-five cents per 
share has been declared on the Common Stock of 
this Company, payable August 15th, 1929, to 
Stockholders of record at the close of business 
July 3ist, 1929. Transfer Books will remain 
open. C hecks mallee. 

. A. BURGER, Secretary. 








AMERICAN SECURITIES 
SECURITIES COMPANY 
The regular quarterly dividend of one dollar 
and fifty cents ($1.50) per share on the Preferred 
Stock of this Company has been declared, payable 
August 15, 1929, to stockholders of record at the 


i close of business on July 31, 


1929. 
G. CS. FETHERSTON, Secretary. 
Dated: June 26, 1929. 





MIAMI COPPER COMPANY 
61 Broadway, New York 


June 28, 1929. 
DIVIDEND NO. 68 
The Board of Directors of Miami Copper 
Company have this day declared a dividend of 


| one dollar ($1.00) per share for the quarter year 


ending June 30, 1929, on the capital stock of 
the company, payable August 15, 1929, to stock- 
holders of record at the close of business on 
August 1, 1929. ge transfer beeks of the 
company will not clos 

SAM A. LEWISOHN, Treasurer. 





Dividends 





VictorTalkingMachine 
Company 


CAMDEN, 
N. J., U. S. A. 


June 28, 1929 














“Wis MASIGS VOCE 
The Board of Directors of this Company, 
at a regular meeting held this day, de- 
dated the following quarterly dividends: 


$1.75 per share on Preferred Stock, 
(69 shares old stock outstanding) 
payable July 15, 1929 


$1.75 per share on 7% Cumulative 
Prior Preference Stock, payable 
August 1, 1929 


$1.50 per share on $6 Cumulative 
Convertible Preferred Stock, 
payable August 1, 1929 


$1.00 per share on Common Stock, 
payable August 1, 1929 


to stockholders respectively of record at 
the close of business on July 8, 1929. 


EDWARD K MacEwan, Secretary 














MARGAY OIL CORPORATION 
DIVIDEND NO. 13 


The Board of Directors of the MARGAY OIL 
CORPORATION has this day declared a quar- 
terly dividend of fifty cents a share on the out- 

standing stock of the corporation of the issue of 
160.000 shares provided by amendment to the 
certificate incorporation of April 27, 1926. 

payable July 10, 1929, to the stockholders of 
record at the close of business on June 20, 1929. 

The officers of the corporation are authot ized 
to withhold payment ef this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, 100 Broad- 
way, New York -- 

I. TAYLOR, Treasurer. 

Tulsa, Oklahoma, gO 1929. 





AMERICAN SUMATRA TOBACCO 
CORPORATION 


131 Water Street, New York, N. Y. 


At a meeting of the Board of Directors of the 
American Sumatra Tobacco Corporation, held 
on the 14th day of May, 1929, a dividend at 
the rate of 75 cents per are on the outstanding 
shares of common stock of the Corporation was 
declared payable July 15, 1929, to the holders 
of said common stock of record at the close of 
business July 1, 1929. Transfer books will not 
be closed. 


EMIL TRUEB, Treasurer. 
May 14, 1929. 





HABIRSHAW CABLE AND WIRE 
CORPORATION 
DIVIDEND NO. 2 


A quarterly dividend of 25c. per share on 
the no-par value stock of this see. has 
been declared, payable July 1, 1929, to stock- 
pomaees of record at the close of business June 1, 


The stock transfer books will not be closed for 
the payment of this on. 


8. JEROME, 
New York, N. Y., May 15, 1929. 


Treasurer. 





THE yg REALTY COMPANY 
115 Broadway, New York 


The Board of Directors have this day de- 
clared from the Surplus and Net Earn of 
the com a regular quarterly dividend of 
sixty-two and one-half cents (.625) on each 
share of Common stock without nominal or par 
value of the company issued and outstanding, 
payable July 20, 1929, to stockholders of record 
at the close of business July 8, 1929. 

HOWARD W. SMITH, 


Secretary. 
June 26, 1929. 





ANACONDA corres MINING CO. 


roadway 
geen York, June 25, 1929. 
DIVIDEND NUMBER 104 


The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of One 
and 75-100 Dollars ($1.75) per share upon its 
Capital Stock of the par value of $50 per share, 
payable August 19, 1929, to holders of such 
shares of record at the close of business at 12 
o'clock, Noon, on July 13, 1929. 

A. H. MELIN, Secretary. 


REYNOLDS INVESTING COMPANY, INC. 

At a meeting of the Board of Directors of 
Reynolds Investing Company, Inc., held June 17, 
1929, a dividend at the rate of $6 per share per 
annum, was declared on the issued shares of $6 
Dividend Cumulative Preferred Stock, Series A, 
of the corporation, for the period beginning 
January 1, 1929, and ending June 20, 1929, 
payable on July 1, 1929, to the holders of such 
—— of record at the close of business June 20, 

929. 

The transfer books will not be closed. Checks 
will be mailed. 

Ww. F. WOODWARD, Secretary. 
Dated, June 17, 1929. 
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Dividends Sinane al 
a “_ 
THE TEXASCORPORATION | | 
é ae | Greek Government 
IVIDEND UMBER ss TEMS 
| Forty-Year 6% Secured Sinking Fund Gold Bonds. 
A dividend ef three percent (3%) er Stavilisation and Refagee Loan of 1928. 
75¢ per share, on the sa value of the 
shares of The Texas oration was NOTICE IS HEREBY GIVEN that there have been drawn 
declared teday, payable on July 1, 1929, | for redemption on August 1, 1929, for the sinking fund, Bonds 
to steckholders ef record as shown by oi the above issue and/or Interim Receipts therefor bearing the 
the beeks of the cerperation at the clese | | identical serial numbers, as follows: 
of business en June 7, 1929. “D” OF $500. EACH: 
The stock transfer beeks will remain 416 454 532 1417 41454 1651 2258 $2381 
open. | “M” OF $1000. EACH: od 
C. E. Weenszmes, Treasurer. | 338 4597 9459 10318 10571 11272 11676 13029 15040 
May 21, 1929. | 1652 5120 9508 10332 10629 11300 11753 13161 15274 
| 3245 5733 9752 10342 10810 11342 11927 13641 15408 
3257 5831 10083 10536 10940 11411 12301 13772 15698 
4019 8184 10270 10539 10970 11540 12851 14186 
= = 4122 8630 10271 10549 11247 11675 12925 14492 
. . . The Bonds and/or Interim Receipts bearing the above serial 
Eastern Utilities Investing Corporation numbers will be paid at par upon surrender thereof, either at the 
The Board of Directors has declared the office of 
following quarterly dividends: SPEYER & Co. 
Participating Preference Steck—$1.75 
per share payable August 1, 1929, to or at the head office of 
Iders of record June 29, 1929. ; 
$6 Preferred Stock—$1.50 per share THE NATIONAL CITY BANK 
payable September 2, 1929, to holders of of New York 
record July 31, 1929. : ‘. 
$7 Preferred Steck—$1.75 per share in the Borough of Manhattan, City of New York, on August 1, 
perelie, September 2, 1929, to holders of 1929, on which date interest thereon will cease. 
ae pvdergs Bonds should bear ail coupons maturing after August 1, 1929. 
wiguams (ry i icz9, to pias | The coupon due on that date should be detached and presented 
record August 31, 1929. — for payment in the usual manner. Interest then due on the Bonds 
T. W. MOFFAT, represented by the above Interim Reveipts will be paid upon the 
61 Broadway, New York. Treasurer. surrender of such Interim Receipts for redemption as aforesaid. 
Jan Sater REPUBLIC OF GREECE 
By A. MACHERAS, 
— Consul General of Greece. _ 
QC NOTICE. 
AMERICAN CAR AND FOUNDRY On June 25, 1929, the following Bond, represented by an Interim 
COMPANY Receipt, previously drawn for redemption, had not been presented 
__ STOCKHOLDERS’ MEETING for payment: <a" OF $1,000: 
The Stockholders of American Car and 3335 
Foundry Company are hereby notified that the 
regu ar annual meeting of the stockholders of Interest on this Bond ceased February 1, 1929. 
said Company will be held at its office, No. 1 
Exchange Place (First National Bank Build- REPUBLIC OF GREECE 
ing), Jersey City, New Jersey, on Thursday, SY A. MACHEKAS, 
the 11th day of July, 1929, at 12 o’clock noon, Consul General of Greece, 
for the purpose of electing a Board of Di- 
rectors and transacting such other business as EERE 











may be brought before the meeting. 
H.C. WICK, Secretary. = 
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Sierra Pacific Electric Co. 
Common Dividend No. 15 | | 





A $0.50 quarterly dividend is ° > 
payable AUG. 1. to Stockholders Senatorial Myopia... 
of record JULY 15, 1929. 


Stone & Webster,!nc., Transfer Agent “WALL STREET and 
WASHINGTON” 

















Sierra Pacific Electric Co. “Book of the Hour,” “Vivid Analysis of Living Issue” 
Preferred Dividend No. 80 — by Joseph Stagg Lawrence 
A $1.50 quarterly dividend is ‘ - od resi 
payable AUG. 1, to Stockholders Princeton University—Author of “Stabilization of Prices 
of record JULY 15, 1929. The wise investor secks to read to-day the balance sheet verdicts of to- 


Stone & Wehbsier, lae., Transfer Agent morrow. 


The millions who stake their substance on the shares of corporate enter- 
prise employ the instruments and technique of science. They make mistakes 
and at times lose heavily. The act of investment involves risk and those who 














° ° > undertake it are fully conscious of its presence. To lose is painful but it is 
Electric Power & Light Corporation nevertheless the inalienable privilege of a free people. 
Fomemnn Seyek Dividend “WALL STREET AND WASHINGTON” denies in judicial but emphatic 


A dividend of twenty-five cents a share on the terms the right of an administrative body to usurp that attribute of freedom; 
Common Stock of Electric Power & Light Cor- 


aa e pein atorivienl it denies the right of a group of fussy and provincial bureaucrats to tie the 
7909, to ered nae Feige’ gel baggage 1, financial community to their apron strings. It reckons the cost of that 
ie C. RAY, Treasurer. senatorial myopia and rancor which has found expression in an unprovoked 
assault upon the investment community; it proves the dependence of security 
values upon the caprice and apprehensions of eight men in Washington. 





NCE AND TRADING CORPORATION . 7 
vi gue se Broadway A proper solicitude for your capital equities compels you to examine this 
New York J 27. 1929 | book. Price $5.00 at your bookstore or the 
une 27, 1929. | 


The Board of Directors has declared a dividend 
at the rate of 7% per annum upon the Preferred 
Stock of this Corporation, for the three months 
ending June 30, 1929, payable, July 1, 1929, to 
stockholders: of record at the close of business 
Junej27, 1929. 

Transfer books will not close. 

Ww. S. HOOD, Treasurer. 


Princeton University Press 


Princeton, New Jersey 
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Redemption Notice 


Anaconda Copper Mining Company 


First Consolidated Mortgage Series A Sinking Fund 
Six Per Cent. Gold Bonds, 


Dated February 1, 1923. Due February 1, 1953. 


NOTICE IS HEREBY GIVEN that pursuant to the pro- 
visions of Article Four of the First Consolidated Mortgage, 
dated February 1, 1923, between Anaconda Copper Mining 
Company and Guaranty Trust Company of New York, as 
Trustee, said Anaconda Copper Mining Company has elected 
to exercise the right and option therein and thereby reserved 
to it to redeem and pay off on August 1, 1929, all o: the First 
Consolidated Mortgage Series A Sinking Fund Six Per Cent. 
Gold Bonds of said Anaconda Copper Mining Company now 
outstanding under and secured by said First Consouidated 
Mortgage, (comprising all of the Bonds outstarding under said 
Mortgage), and that on said date there will become and be 
due and payable upon each of said Bonds upon presentation 
and surrender thereof at the principal office 0: Guaranty Trust 
Company of New York, No. 140 Broadway, Borough of Man- 
hattan, New York City, or, at the option of the holder, at the 
head office of The National City Bank of New York, No. 55 
Wall Street, Borough of Manhattan, City of New York, the 
principal thereof and a premium of five per cent. (5%) of said 
principal, and notice is hereby given that said bonds are re- 
quired to be surrendered for redemption on August 1, 1929, as 
above set forth. On and after August 1, 1929, interest on said 
Bonds shall cease to accrue. Coupon bonds surrendered for 
payment and redemption should have attached thereto all cou- 
pons maturing on and after February 1, 1930. Coupons due 
August 1, 1929, should be detached and payment of the accrued 
interest represented thereby will be made against the presenta- 
tion of said coupons in the usual manner. Coupon bonds regis- 
tered as to principal, or registered bonds without coupons, 
should be accompanied by instruments of assignment and 
transfer, properly executed in blank. 


Dated, June 20, 1929. 


ANACONDA COPPER MINING COMPANY, 
By A. H. MELIN, Treasurer. 


= 


























Redemption Notice 


Anaconda Copper Mining Company 
Fifteen Year Seven Per Cent. Convertible Debentures 
Dated as of February 1, 1923. Due February 1, 1938. 


Pursuant to the provisions of the Trust Agreement, dated as 
of February 1, 1923, between the Anaconda Copper Mining 
Company and The National City Bank of New York, as 
Trustee, NOTICE IS HEREBY GIVEN that the said Ana- 
conda Copper Mining Company intends to redeem on August 
1, 1929, (which is herein designated as the redemption date), 
and on that date will redeem, at the redemption price herein- 
after named, all its Fifteen Year Seven Per Cent. Convertible 
Debentures, dated as of February 1, 1923, which on said re- 
demption date shall be outstanding under the said Trust 
Agreement. The said Debentures are hereby required to be 
surrendered on August 1, 1929, at the head office of the said 
Trustee, The National City Bank of New York, No. 55 Wail 
Street, Borough of Manhattan, City and State of New York, 
or, at the option of the holder, at the head office of the Guar- 
anty Trust Company of New York, 140 Broadway, Borough of 
Manhattan, New York City, for redemption at 110 per cent. 
of the principal amount thereof; and NOTICE IS ALSO 
HEREBY GIVEN that interest on such Debentures shall 
cease from and after the redemption date herein designated. 

‘Upon the presentation and surrender of the said Debentures, 
with all interest coupons maturing subsequently to the said 
redemption date, and, in the case of Debentures which shall 
at the time be registered, accompanied by duly executed assign- 
ments or transfer powers in blank, such Debentures will be 
paid and redeemed at the said redemption price out of moneys 
deposited with the Trustee for that purpose. Interest coupons 
due August 1, 1929, should be detached and collected in the 
usual manner. 

_ The Debentures hereby called for redemption may, at any 
time prior to the said designated redemption date, be con- 
verted, at the option of the holders thereof, into shares of the 
Capital Stock of the Company in accordance with the terms 
of the said Debentures and of the said Trust Agreement. 


Dated: June 20, 1929. 


ANACONDA COPPER MINING COMPANY, 
By A. H. MELIN, Treasurer. 














Dividends 











COUPONS 
Payable at the Office of 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 





Branches in principal cities 
July 1, 1929 
Cities Service Gas Pipeline Co. 


Ist Mtge. P. L. 6s, 1943 
Consolidated Cities Light, 
Power & Traction Co. 
ist Lien 5s, 1962 
Deep Well Water Supply Co. 
1st Mortgage 5s, 1950 
Dominion Gas Company 
Coll. Trust 5s, 1952 
Massillon Elec. & Gas Co. 
Ist Mortgage 5s, 1956 
St. Joseph Ry., Light, Heat 
& Power Co. 

Ist & Ref. 5s, 1946 


Union Gas Company 
Ist & Coll. Trust 5s, 1935 





Payable July 15, 1929 


Toledo Traction, Lt. & Pr. Co. 
5 Year 534% Notes 




















AMERICAN WATER WorKS 
nF LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 


NOTICE OF DIVIDENDS 


A quarierly dividend of twenty-five 
cents (25¢) a share, payab‘e in cash, on 
the common stock of ithe Company, has 
been deciared payab.e August 15, 1929, 
to common stockholders of record at the 
close of business on July 26, 1929. 





An additional dividend on the common 
stock, payable in common stock at the 


- rate of 1/40th of one share on each 


share of such stock outstanding, has been 
declared payab‘e on August 15, 1929, to 
common stockholders of record at the 
close of business on July 26, 1929. 


W. K. Dunsar, Secretary. 























AMERICAN WATER WORKS 
ax LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 
A regular quarterly dividend of $1.50 

per share on the $6 Series, First Pre- 
ferred Stock of the Company, for the 
quarter ending September 30, 1929, has 
been declared payable October 1, 1929, 
to stockholders of record at the close of 
business on September 12, 1929. 

W. K. Dunsar, Secretary. 









































The West Penn 


Electric Company 
NOTICE OF DIVIDEND 


The Board of Directors has declared 
a dividend of $1.75 per share upon the 
Class A Stock of The West Penn Electric 
Company, for the quarter ending Sep- 
tember 30, 1929, payable on September 
30, 1929, to stockholders of record at 
the close of business on September 17, 
1929. 


G. E. Murrte, Secretary. 
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Books 
By LUTHER A. HARR 
Why are the largest banks in the world outside the United States? Does the failure of 3,000 
banks in 4 years indicate that the United States has something to learn from other systems? 
This stimulating book discusses the growth and present standing of the Big Five banks in 
England and questions the practicability of American laws which allow mergers in anything 
from steel to cigarettes but restrict bank consolidations. A book for bankers and business 
men who can consider banking as “big business’ and are able to foresee its future in terms 
of our tremendous economic development. 
$2.50 
By LINCOLN W. HALL 
Definite numerical forecasting, wherein errors can be more accurately checked, may be 
attempted through the process suggested in this book. A more powerful, more complete, 
more easily calculated methodology is set forth for handling all forms of time data in business 
than has previously been available. Of particular note is a new device—the cyclical indicator 
—which forms the keystone of the entire methodology. 
“A very careful and complete survey of the field—opening the way toward interesting pos- 
sibilities.” FAIRCHILD PUBLICATIONS. 
Philadelphia 
Dividends | _ ~~ 
$4,000,000 | 
City of Porto Alegre | | 
(United States of Brazil) ; 
Forty Year 714 a Fund Gold 
ondas . efe ° 
External Loan of 1925 Atlantic & Pacific International . 
Coupons due July 1, 1929, of the above Bonds 
Fe Oke eae a tke” nated Pea C 
Agents of the saan ‘ead at the offices of Lee, orporation 
Higginson & Co ew York, Boston and Chicago. 
LADENBURG, THALMANN é&: CO 
Fiscal’ Agents for the 
Municipality of Porto Alegre 
25 Broad Street, New York 
. . Class A Common Stock 
Associated Gas and Electric Company 
5% Ome Pubestuce Bonds, Se- 
Tries oO *,¢ . «¢ . 
Pn ake Se en ae Initial dividend has just been 
tificates, Series declared. We recommend 
%%. Convertible Debenture e 
* "Certificates, Series B,C this stock for investment. 
Associated ell Com =peny 4%% Gold 
of the tee bonds maturing on 
Suly rt. 1929 will be paid at Room 2016, 61 
Broadway, New York City. 
BROOKLYN TRUST COMPANY ™ ‘s 
DIVIDEND NO. 192 
eat IDEND MO. 102 Harrison, Smith & Co. 
Brooklyt T co on mpan has. be » doclar ‘od for pny ee 
NEW YORK AN 
wetee close of “abe ‘Fane 24, 1929. No STOCK BXCHANGBS 
dividend will be Dat or AnD P. SCHENCK, 1515 LOCUST STREET 63 WALL STREET 
Secretary. PHILADELPHIA NEW YORK 
June 20, 1929. 
INTERNATIONAL PAPER AND Sra — 


POWER COMPANY 


Boston, Mass., June 12th, 1929. 

The Board of Directors have declared a regular 
one dividend of one and thr uarters per 
(1 Am) 2 2) on the Cumulative 7% Preferred 
eck 'a f this Company, and a regular quarterly 
dividend of one and one-half per cent (144%) on 
the Cumulative 6% Preferred Stock of this Com- 
, for the current quarter, payable July 15th, 
‘to aan of record at the close of business 


June 25th, 1929. 
a to be mailed. Transfer books will not 
close. 
R. G. LADD, Assistant Treasurer. 




















BAKERS SHARE CORPORATION 


The Board of Directors of BAKERS SHARE 


CORPORATION have declared 
quarterly avihents of 1%% 
common stock of that compan 
1, 1929, October 1, 


three regular 
each upon the 
» payable July 


1929 and January 1, 


to stockholders of record at the close of business 
Sarason 1, 1929 and November 1, 


36, 1926. 


on May 1, 1929, 
1099. respectiv 





Dated, amet | 


AMUEL MILLER, Secretary. 


0 | quarters 





INTERNATIONAL AGRICULTURAL CORP. 
New York, June 25th, 1929. 


The Board of Directors has this day declared 
a regular quarterly dividend of one and three- 
cent (1%%) on the Prior Prefer- 
ence Stock of the Corporation, payable tember 
3rd, 1929, to stockholders of record at the close 
of business August 15th, 1929. 

Books will not close. 

Charles J. Cottee, Asst. Treas. 
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x ] CALIFORNIA 


SAN FRANCISCO 











WE TAKE PLEASURE IN 


ANNOUNCING THAT 


MR. WILLIAM CAVALIER 
SENIOR PARTNER OF THIS FIRM 


HAS BECOME A MEMBER OF THE 


NEW YORK STOCK EXCHANGE 





Me WM. CAVALIER & CO. 


LOS ANGELES 






































NEW YORK CHICAGO 








; —=—_—_—>_>_=_[_[_{[_[_]__—_—_—_—_—_—_———— 
ANNOUNCEMENT 


WE ARE PLEASED TO ANNOUNCE THE OPENING 
OF A PHILADELPHIA OFFICE AT 


1500 WALNUT STREET 


UNDER THE MANAGEMENT OF 


Mr. H. W. PAGE 


THOMPSON ROSS & COMPANY 


INCORPORATED 


TELEPHONE KINGSLEY 1054 








BOSTON SAN FRANCISCO 




















ILLUMINATING ANP POWER SECURITIES 
CORPORATION 


Regular quarterly dividend No. 68 of $1.75 
wd share (1 4’ %) has been declared on the 

eferred Stock of this Corporation, payable 
August 15, 1929, to stockholders of record at the 
close of business on July 31, 1929. 
» Dividend No. 32 of $1.75 per share has been 
dec. on the Common Stock of this Cor- 
poration, payable August 9, 1929, to stockholders 
of record at the close of business on July 31. 1929. 


G. OC. FETHERSTON, Treas K 
Dated: June 26, 1929. sie 


ALLIED CHEMICAL & DYE CORPORATION 


61 Broadway, New Tome ‘ 
une 25, 1929. 

Allied Chemical & Dye Corporation has 
declared quarterly dividend No. 34 of One Dollar 
and Fifty Cents ($1.50) per share on the Common 
Stock of the Company, payable August 1, 1929, 
to'‘common stockholders of record at the close of 
business July 11, 1929. 

H. F. ATHERTON, Secretary. 








UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 51 
A dividend of $1.75 per share has been de- 
clared on the Preferred Stock, payable on July 1, 
1929, to stockholders of record at the close of 
business on June 13,1929. 
The stock transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets, 
Brooklyn, New York. 

The Board of Directors of the American Manu- 
facturing Company has declared a dividend for 
the year 1929 of $5.00 per share on the Preferred 
Stock of the Company, payable quarterly March 
31, July 1, October 1 an Deanaslier 31, to Stock- 
holders of record March 15, June 15, September 
15 and December 15, and a dividend of $3.00.) 
per share on the Common Stock of the Company 
Payable quarterly on the same dates. 





GROWS CLOSER 
to the REST of 
the COUNTRY 











3 


At® MAIL and air passen- 

ger service, faster train 
service, improved transit 
service through the Federal 
Reserve System, a great 
movement of population 
here from all over the At- 
lantic and Middle Western 
States—all these have made 
Southern California closer, 
more familiar and more 
important to the rest of the 
United States. 


te es RST 
NATIONAL BANK. 
OF LOS ANGELES 


Resources over 600 million doliars 


The great regional bank of the 
southern part ef California, 
with a Branch system in prin- 
cipal cities from Fresno and 
San Luis Obispe south to the 
Mexican boundary. 


24-HOUR TRANSIT service wsth 
speeded-up communications over 
the bank’s system. 


The logical Southern California 
Banking Connectien. 
x 3 
NEW YORK REPRESENTATIVE 
PAUL K. YOST, Vice President 
52 Wall Street, New York City 


Sa 








Dividends 
LOUISVILLE AND NASHVILLE __ 


RAILROAD COMPANY 


71 Broadway. New York, June 20, 1929. 
The Board of Directors of this Company has 
this day declared a semi-annual cash dividend of 
three and one-half per cent. (34%), yable 
August 10, 1929, to stockholders of record at the 
close of business on July 15, 1929. 

Checks will be mailed to stockholders who have 
filed PERMANENT DIVIDEND ORDERS AT 
THIS OFFICE. 

W. J. McDONALD, Assistant Treasurer. 


THE BANK OF AMERICA NATIONAL 
ASSOCIATION, 
New York City, June 6, 1929. 
At a meeting of the Directors of the Bank ef 
America National Association held this day, a 
dividend of One Dollar per share was declared 
payable July 1. 1929, to stockholders of record 
of the Bank at 12 o'clock noon on June 8, 1929. 
HARLES E. CURTIS, 
Vice President and Cashier. 








BANCAMERICA—BLAIR CORPORATION, 
New York City, June 7, 1929. 
At a meeting ef the Directors of Bancamerica- 
Blair Corporation held this day, a dividend of 
Og per share was declared payable on July 1, 
1929, to stockholders of record of the Corporation 





JOHN B. PITMAN, 
‘Treasurer. 


at 12 o’clock noon on June 8, 1929. 
OE LLIOTT Secretary. 


CIL A. E 


v 
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WHITE & BLACKWELL 
Established 1854 


50 Broadway, New York 
Members of N. Y. Stock Exchange 


RUTTER & CO. 


and 14 Wall. St., New York 


75 Pearl St. 35 Congress St. 
Hartford, Conn. Boston, Mass. 


Announce the merger as of July 1, 1929 
of their two firms under the name of 


RUTTER & CO. 


The consolidated business as dealers in high grade investment bonds 
and stocks and members of the New York Stock Exchange will be 
continued at 14 Wall St., New York City, with branch offices at 
Boston and Hartford, 


ae 


June 28, 1929. 





J. Wood Rutter 


Leonard D. White Robert Whi 
Member N.Y. Stock Exchange ” ~ 
Hugh D. Marshall 


Rutherford Hopkins 
J. Halsey Downer Philip L. Gill 
































Dividends 
The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., June 19, 1929. 
The Board of Directors this “day declared, for 
the three months ending June 30, 1929, from the 
net profits of the Company, a dividend of one 
(1) per cent. on the Preferred Stock of the Com- 


PeThe Board also declared from the surplus profits 
of the Company, a dividend of one and one-half 
iaood per cent. on the Common Stock of the 


Both eh dividends are payable September 3, 1929, 
to Stockholders of record at the close of business 
on July 13, hy 

The Transfer Books a= not close. 

. F. MAY, Secretary. 
THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
June 19, 1929. 
a uarterly dividend of ONE “AN D ONE- 
Qua LL (1%) PER CENT. has this da 
lared upon the Common Stock of th 
}, By from surplus earnings, payable August 
1, 1929, to iT of record at 12:00 o’clock 
noon, June 29, 1929. 


Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
. G. C. HAND, Secretary. 











THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
June 19, 1929. 
A a uarterly dividend of ONE (1) PER CENT. 
is day been declared bo the ag 
Block of this Company, from net earnings of the 
current fiscal 7. payable Say 15, 1099, to 
stockholders of record at 12:00 o'clock noon, 
June 29, 1929. 
hecks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent. 


G. O. HAND, Secretary. 














Crouse and Company 


take pleasure in announcing the 
formation of a partnership to 
transact a general investment 
businessin bonds and Stocks with 
offices at 1817 Penobscot Building 


Detroit, Michigan 


Charles B. Crouse 


Harry W. Kerr Members 


Detroit Stock Exchange 
Special 
Stevens Woodruff 


John Owens, 3rd June 25, 1929 
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Coupons from the following Bonds are payable at 


KOUNTZE BROTHERS 


141 Broadway, New York City, July 1, 1929 


ARIZONA 
COOHISE CO. SCHOOL DISTRICTS 
FLAGSTAFF, TOWN OF 
GLENDALE, TOWN OF 
GRAHAM COUNTY 
GREENLEE COUNTY 
HOLBROOK, TOWN OF 
MIAMI, TOWN OF 
PIMA COUNTY 
PINAL CO. ROAD, BRIDGE & 8.D'8 
PRESCOTT, CITY OF—Due 15th 
SOMERTOWN, TOWN OF 
TUCSON, CITY OF 
WILLIAMS, TOWN OF 
YAVAPAI CO. & SCHOOL DISTRIOTS 


CALIFORNIA— 


INGLEWOOD, CITY OF 
LOS ANGELES CO.—Various issues 


LOS ANGELES, CIT: OF—Various Issues 


REDLANDS, CITY OF—Due 15th 
* SACRAMENTO CO. 
ROAD, BRIDGE, COURT HOUSE 
SAN JOAQUIN CO., HIGHWAY 
SANTA BARBARA, OITY OF 


COLORADO— 
AGUILAR, TOWN OF 
AKRON, TOWN OF 
ALAMOSA © 9. AND SCHOOL DISTS. 
ANTONITO. Crow OF 
ARAPAHOE CO 


AROHULETA CO. AND SOH. DISTS. 
ASPEN, CITY OF 

AULT, TOWN 

AURORA, TOWN OF 

BACA CO. AND SCHOOL DISTRIOTS 
BAYFIELD, TOWN O 

BOULDER COUNTY SCHOOL DISTS. 
BRUSH, TOW 

CEDAREDGE, TOWN OF 

CENTER, TO OF 

OHERAW. TOWN ook 

CHEYENNE CoO., 8S. D. 3, DUE 15TH 
CHEYENN WELLS  T N OF 


E 

CONKJOS CO. LV BOHOOL DISTRICTS 
OROOK, TOWN OF 

CROWLEY CO. & SCHOOL DISTS. 
DE BE row 


UE 

DEER RAIL, TOWN OF 

DELTA, CITY O 

DELTA CO. Af: HOOL DOOUNEY OF 


FORT COLLINS, CITY OF 

FOW TOWN OF 

GARFIELD CO. & SCHOOL DISTS 
GLENWOOD SPRINGS OITY OF 
GOLDEN, CO OF 

GRAND JUNCTION, CITY OF 
GUNNISON COUNTY 

GYPSUM, TO OF 

TO WN OR 


H OWN O 

JEF FPERSON < CO. & SCHOOL DISTs. 
KIOWA OOUNTY AND SOH. DISTS. 
LA JUNTA, CITY oF 

LAMAR, OITY O 

LA PLATA CO. 2 KOHOOL DISTS. 
LARIMER CO. of SCHOOL DISTS. 
LAS ANIMAS CO. & SOHOOL DISTS. 
LIMON WN OF 

LINCOLN. CO. SOHOOL DISTRIOTS 
LOGAN CO. SCHOOL DISTRIOTS 
LOVELAND, CITY OF 

MESA CO. & SCHOOL DISTRICTS 
MILLIKEN. TOW NO 

MONTEZUMA COUNTY 
MONTROSE CO. & SCHOOL DISTS. 
MONTROSE, OITY OF 

MORGAN GO. & SCHOOL DISTRIOTS 


OAK OREEK, SCHOOL DISTRICTS 
OTERO CO. SCHOOL DISTRIOTS 
OTIS, TO Oo 


F 
OURAY CO. SCHOOL PISTRIOTS 
PALISADE, TOW 
PEETZ, TOWN OF 

PHILLIPS CO. & SOHOOL DISTS. 
RIFLE, OWN OF 
RIO BLANCO CO. AND SOH. DISTS. 
RIO GRANDE COUNTY & SOH. DISTS. 
ROCKY FOR ITY OF 
ROUTT CO. BD GHooL DISTRICTS 
SEDGWICK COUNTY SOH. DISTS. 


; ISSUE OF 1908, 


SCHOOL DISTRIOTS 





STATE OF COLORADO 
STEAMBOATS 8 RINGS, TOWN OF 


“Op 

& SCHOOL DISTS. 
. & SCHOOL DISTRIOTS 
TOWN OF 
TOWN OF 


YoMA: 


IDAHO— 

ALBION, VILLAGE OF 

ARIMO, VILLAGE OF 
CROFT, VILLAGE OF 
BANNOCK CO. SCHOOL DISTRICTS 
BINGHAM CO. SCHOOL DISTRICTS 
BLACKFOOT, CITY OF 
BLAINE o:, &, SCHOOL DISTRICTS 
BONNER C D. NO. 14 
BURLEY HIGHWAY DISTRICT 
BUTTE COUNTY 
CASCADE, VILLAGE OF 
CASSIA COUNTY & SCHOOL DISTS. 
CHALL GE OF 


M 
FILER, LIN’ “CO. OF 


FREMON ¢ 60. H. 8. D. NO. 1 


UNT 
GLENS erent. VILLAGE OF 
G 1IGHWAY DISTRICT 


TY.O 

GRACE, VILLAGE OF 
HARRISON INDEP. 8. D. NO. 18 
HEYBURN, VILLAGE OF 
HIGHWAY DISTRICT NO. 2 PAYETTE 
IDAHO FALLS, CITY OF 
IND. > D. NO. 28, BINGHAM CoO. 

BONNEVILLE CoO. 


IND. ,: NO. ‘ 

IND NO. TWIN FALLS CO. 

TEROME, VILLAGE OF 

KAMIAH, Me OF, AND HIGH- 
WAY DISTRICT 

LAVA HOT SPRINGS, THLAGS OF 

LEWISVILLE, VILLAGE OF 


OF 

DEP. 8. NO. 8 

NEW PLYMOUTH VILLAGE OF 

NEZ PERCE CoO., 8. D. 5 

NEZ PERCE, VILLAGE OF 

PARIS, CITY OF 

PARIS, INDEP. S. D. NO. 2 

PAYETTE, CITY OF 

POCATELLO, CITY OF 

RICHFIELD HIGHWAY DISTRICT 

RIGBY, VILLAGE OF 
RAL s. D. NO. 1, TWIN 
WELLS OUNTY 

SHOSHONE, VILLAGE OF 

TWIN FALLS, COUNTY 

TWIN FALLS HIGHWAY DISTRICT 


UNTY 
WENDELL, VILLAGE OF 


MONTANA— 
BIG HORN CoO. & SCHOOL DISTS. 
CARBON COUNTY & SCHOOL DISTS. 
CARTER COUNTY & SCHOOL DISTS. 
CHINOOK, TOWN OF 
CLYDE PARK, TOWN OF 
CUSTER COUNTY 8S. D. NO. 1 
FALLON COUNTY S. D. NO. 14 
FORSYTH, CITY OF 
FROMBERG, TOWN OF 
GLASGOW, CITY OF 
HARDIN, TOWN OF 
JOLIET, TOWN OF 
LAUREL, CITY OF 
MEAGHER COUNTY 
MILES CITY, CITY OF 
MUSSELSHELL CO. & SCHOOL DISTS. 
PLENTY WOOD, TOWN OF 
POWDER RIVER COUNTY 
ROSEBUD OOUNTY 
SHERIDAN COUNTY S. D. NO. 1 
STILLWATER COUNTY 
TROY. TOWN OF 
WHITE SULPHUR SPRINGS, TOWN OF 
WINNETT, CITY OF 
YELLOWSTONE Co. 8s. D. NO.7 


NEBRASKA— 
Box BUTTE ey & SCHOOL DISTS. 


OMA CITY OF in N. Y. 

OMAHA CITY SCHOOL DIST.—do. 

RED LLOW COUNTY 

SCOTTS BLUFF COUNTY 

SOUTH OMAHA, CITY OF—Payable in 
New York 





NEVADA— 
LYON CO.-CANAL 8. D. NO. 15 
PERSHING COUNTY 
RENO CITY 


NEW MEXICO— 

ELEN, VILLAGE OF 
BERNALILLO CO. SCHOOL Dist. 
OHAVES COURT HOUSE & JAIL 

AND 8. — NO. 12 
tea VILLAGE OF, BD. OFED. 

COLFAX COUNTY 
a pee LOVING 8. D. 


0 
GALLUP, TOWN OF 
HAGERMAN BOARD OF EDUCATION, 


LAS VEGAS TOWN OF 

LINCOLN COUNTY & SCHOOL DISTS. 

LUNA CO. & SCHOOL DISTRICTS 

MAXWELL BOARD OF EDUCATION 

McKINLEY COUN oe 

away ae} Me tad By 
UA re NO. ¥ o—Due 15th 


ATO CITY 0 
ROOSEVELT co. Ps. P; NO. 33 
ROSWELL, CITY OF & BD. OF ED. 


ROY BOARD OF EDUCATION 
SAN JUAN CO. SCHOOL DISTS. 
A CITY OF 


SANTA FE 
SA BOARD OF BDUO 


SANTA RO A- 
TION, VILLAGE & VILLAGE OF 
NO. 12 


SANTA ROSA 
SOCORRO CO. SCHOOL DIST. 
TAOS COUNTY 

TORRANCE CO. & SCHOOL DISTS. 
UNION COONTY SCHOOL DISTS. 
VALENCIA COUNTY 


OHIO— 
CANTON A 8 Some aes in New York 


CANTON SCHOOL DISTRICT 
rn 
BUGEN CITY OF 


GGLaAS COUNTY 
Fone GROVE, CITY OF 
SUISLAW, PORT OF 


SOUTH DAKOTA— 
QeuBtous IND. 8. D. NO. 9, FALL 


UTAH— 
JUAB COUNTY 
WELLSVILLE, CITY OF 


WYOMING— 


BIG HORN CO. SCHOOL DISTRICTS 
BUFFALO, CITY OF 


NO 
CROOK CO SCHOOL, DISTRIOTS 
DOUGLAS, T 


Oo 
FREMONT COUNTY. _Pomoor. DISTS. 
GILLETTE, TOW 
GOSHEN Cov? 


EYBULL, TOWN OF 

JOHNSON GO. & SCHOOL DISTRICTS 

LINGLE, TOWN OF 

LUSK, TOWN OF 

MEDICINE BOW, TOWN OF 

MOORCROFT, CITY OF 

NIOBRARA CO. & SCHOOL DISTS. 
PARK CO. SCHOOL DISTRIOT 

POWELL, TOWN OF 

RAWLINS, CITY OF 

RIVERTON, OWN OF 

SHERIDAN COUNTY 

SHOSHONI, TOWN OF 

WASHAKAI COUNTY 

WHEATLANDS. TOWN OF 

WORLAND, TOWN OF 


CORPORATION 
NATIONWIDE SECURITIES co. 
TRUST CERTIFICATES 
NUCKOLLS PACKING CO. 


PORTO RICO— 
LAS PIEDRAS, MUNICIPALITY OF 
QUEBRADILLAS, MUNICIPALITY OF 
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Coupons Maturing July 1, 1929, Payable al the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


Albert Lea, Minn., Per. Imp. 4%s 
Albert Lea, Minn., Refunding 4s 
Albuquerque, N. M., Public Park 


43 48 

Albuquerque, N. M., Fire Protec- 

tion 434s 

Albuqu me N. M.,, 
Alley 4 

Albuque 
tem 43 

Albuquerque, N. M., Storm Sewer 
4348 


Albuquerque, N. M., Water Sup- 
ply 5s 

uerque, N. M., Waterworks 
4348 


Albu 
Aledo, Ill., Sch. Dist. No. 60 5%s 
American Furniture Mart Bldg. 
Corp. Ist Mortgage 6s 
American Rolling Mill Co. 5% Sinking 
Fund Gold Debentures, due 1948. 
Arlington Hts., Ill., Sch. Bldg. 5s 
Armour, So. Dak., bs 
Battle Creek Gas Company 44s 
Bedfield, So. Dak., Sch. Dist. 
Belvidere, Ill., Sch. Dist. No. 57 5s 
Benton, IIl., Refundi 44s 
‘. ., Court 


Bernalillo County, 
House & Jail 5s 

Berryville, Va., Water Works 5s 

Big Rapids, Mich., Refunding 4s 

Broadwater Co., Mont., Funding 4s 

Buchanan Twp., Berrien Co., Mich., 
Sch. Dist. No. 1 5s 

Burlington, Iowa, Ind. Sch. Dist. 5s 

Carbondale, Ili., Sch. Dist. 95 5s 

Cascade Co., Mont., Road Imp. 5s 

Cass County, lowa, 4%s 

Centerville, lowa, Refunding 5s 

Centerville, lowa, Refunding 4s 

Centralia, ill., 5 %s 

Chariton, Iowa, Funding 5s 

Chicago Hts., Ill., Sch. Dist. 170 

Chicago & West Towns Ry. Ist 
Mtge. 7s 

Chicago & West Towns Ry. 
Mtge. 6s 

Consumers Power Co. 
Ref. Gold 5s 

Cook County, Ill., 
(Chi o Heights) 4s 

Council sluffs, Iowa, Independent 
School District 44s 

Danville, Ill., Bridge 5s 

Danville, Ill., School District 414s 

Denison & Sherman (Texas) Ry. Co. 
lst Mtge. Gold 5s 

Derry, N. H., Water 34s 

Des loines City Ry. Co. General & 


Bae. 433 ae? School District School 

Dickey County, No. Dak., 4%s 

Dicky (W. 8S.) Clay Manufacturing 
Co., Ist Mtge. 6s 

Eau Claire, Wis., 5s & 6s 

Edison Elec. Co., New Orleans, La., 
Ist Mtge. 5s 

Egan, So. Dak., Sch. Dist. 614s 

Eminence, Ky., ’ Street Imp. 5s 

Federal Compress & Warehouse Co. 
lst Mtge. 6s 

Florence, 8. C., Sewer & Water 5s 

Ford County, Ill., Sch. Dist. 58 5s 

Fort Dodge, Ia., Water Works 4/48 


Street and 
erg, N. M., Sewerage Sys- 


Ist 
Ist Lien & 
Sch. Dist. 170 


Feagost Ill., Park, Bridge 

i ghway 5s 

Sienauae Ill., Sch. Dist. No. 98 
Geneseo Twp., Ill., H. 8. Dist. 414s 


Genoa Township, Illinois 


Glencoe, Ill., Imp. 4 

Granite, Utah, Sshool Dist. 44s 
Glenwood, lowa, Refunding 5s 
Green Bay, Wis., Refunding 4s 
Green Bay, Wis., "Sewer 4s 
Greenville, Ill., Refunding 5s 
Hamblen County, Tenn., Hwy. 58 
Harrodsburg, Ky., 544s 

Hickman County, Tennessee 

Hill County, Montana 

Hudson, Iowa, Cons. Sch. Dist. 5s 
a, County, Tenn., Road 


Hyattsville, d.. Sewerage 5s 

Indiana Gas Utilities Co. 1st Mtge. 
5s, Due 1946 

lowa County, 

Iowa Falls, 

Joliet, 7 


Iowa 
owa, Ref. 4s 
Sch. Dist. No. 86 44s 
Joliet, Ill., High School 
Joliet, Ill., ’ Sch. Ref. 44s 
Knoxville, Iowa, Judgement Funding 
s 
Knoxville, Tenn., Street Imp. 5s 
Kossuth County, Ia. Hyde 4l4s 
Lake Forest, Public Buildi 
La Salle, Ill., Sch. Dist. No- i 
Lincoln County, Moats Vide 5 
Lincoln Mortgage & Title Guaranty 
Co. lst Mtge. Coll. 544s 
Lincoln Tel. & Tel. Co. lst Mtge. 5s 
Lincoln Tel. & Tel. Co. 6s 
Louisiana Port Com. 5s, Canal 
Canal 


Issue 1918 
Louisiana Port 5s, 

5s, Canal 
Canal 


Issue 1919 
Louisiana Port 
5s, 
5s, Canal 


Com. 


Com. 
Issue 1920 
Louisiana Port 
Issue 1920 
Louisiana Port Com. 
Issue 1909, Due 1959 

Manson, lowa, Ref. 6s 

McHenry, Ill., 8. D. No. 

Marion County, Iowa 

Martin Towns ip, Illinois 

Mason City, Iowa 

Mead Fibre Co., lst Mtge. 7s 

Mitchell, So. Dak. 

Monmouth, Ill., Water Works 5s 

Montreal Tram. Co. Ist & Ref. 5s 

Morristown, Tenn., W. W. Imp. 5s 

Mortgage Co. of Penna. Ist Mige. 
Coll. due 1939 i 

Mount Airy, N Water Supply, 
Elec. Light & Power Plant 5s 

Mt. Vernon, IIl., Sch. Dist. No. 80 

Mt. Vernon, lii., Schoo! District 
No. 201 

Moweaqua, Ill., School Building 

Munson S$. 8. Line, one year 6% 
Secured Gold Notes 

Muscatine, Iowa, Independ. Sch. 
Dist. 414s 

Muskegon, Mich., Refunding A7as 

Muskegon, Mich., 


Com. 


156 & 152 


Muskegon, Mich., Lake Michigan 
Water Works 48° 
Muskegon, Mich., Water Wks. 


Imp. 5s 
Narragansett Electric Co. lst Mtge. 58 
New Orleans, La., 414s 
Nippon Elec. Power Co., 1st Mtge. 
6s, due 1953 
Norman County, Minn., Dist. No. 
51 44s 
Northwestern Barb Wire Co., 1st 
Mtge. 6%s 
Oakwood, Ill., Road 5s 
Oklahoma Ry. 7” Mtge.5s 
Olympia, Wash., Water Works 5s 
Pendleton, Ore., Ww. W. 5s (1913) 


Pendleton, Ore., W. W. 5s (1914) 

Pendleton, Ore., W. W. 5s (1919) 

Pierson, Iowa, Sch. Dist. 5s 

Plum Bayou, Ark., Levee Dist. 5s 

sates f 'wp., tl., Sch. Dist. H. 

Poplar B uff, Mon, ‘0, 60, 

Portland Gen. Portland, 
Ore., Ist Mags. Gold 

Powell Coun » Mont., ty 

Redwood Falls, Minn., Ref. 58 

Richmond, Mo., Wat. Wks. Ext. 58 

Riverside, Til, Sch. Dist. No. 5 4s 

Riverside, Ill., Water Works 414s 

Rosebud Co., "Mont., Bridge if 

Saginaw Transit Co. Ist Mtge. 5s 

San Francisco Sacramento R.R. Co., 
Gold 68 

Seward Township, Illinois 

St. Joseph, Mieh., Bridge 414s 

Seranton Elee. Co., Scranton, Pa., 

Ist & Ref. Mtge. 5s 

Sedalia, Pg -» Sehool District Sch. 
a 

Sheridan Co., Mont., Funding 514s 

Southeastern Fuel ‘Company [st 
Mige. S. F. 6s 

row ty Bosliy Company Ist 

S nowy C wn §.C.,C 

par urg County, oun 
Ref. 4s 9 


Stevens Hotel Co. lst Mtg. 20 Yr. 6s 

Stony Creek, Va., 6s 

Southern Nebraska Pr. Co. 1st 
Mtge. aa 54s 


Sumter, S. C., Sewe 5s 
Sullivan County, New Hampshire 
Tarboro, North Carolina 6s 


Taylorville, Ill., Township High 
School Distriet 44s 

Terre Haute, Ind., Fire Alarm & 
Fire Dept. 5s 

Thererane, pe town, Cons. Ind. Sch. 

is 

Texas Electric Railway ist & Ref. 
Mige. 5s 

Temple, Tex., Pub. Sch. 

Tipton County, Tenn., School 5s 

United Power & dong Corp. 66 

Union League Club 6s 

Valley County, Mont., 44 

Warsaw, Ill., 5s 

Weldon, N. C., ae & Sewer 6s 

West Hoboken, N , 4% 

West Hoboken, NO ‘ Funding 58 

Westphalia United rth Pow. Corp. 6s 

White Coan Tenn,, Rd. Imp. 68 

Woodstock, 

Winnetka, tl., Park Dist. 58 

Yellow Medicine County, Minn., 
Ditch 5%%{s 


SECOND 

Armour, So. oo: , Ind. Sch. Dist. 
Sch. Bldg. 58 

Garrard Co., Ky., Turnpike Road 4s 

Lewistown, Mont., Water 5s 

Poplar Bluff, Missouri 

ay Tex., Public Ind. Seh. Ser. 

8 

Tucson, Ariz., Fire Dept., Hosp. & 

Water 5s. 


FIFTEENTH 
Jackson, Mich., Paving, Water & 
Sewer 44s 
— Pleasant, Mich., Water Ref. 
4 
Sedalia, Mo., Sch. Dist. Fundg. 4s 
Sault Sainte Marie, Mich., Seh. Scie 
Toledo Traction Light & Power 
5-Yr. 54s 


ABOVE COUPONS ALSO PAYABLE AT 
Harris, Forbes & Co., Inc., Boston, Mass., and 
Harris Trust & Savings Bank, Chicago, Illinois 
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Associated Gas and Electric System 


Founded 





FAIRCHILD AERIAL SURVEYS, INC. 





NEW YORK CITY oe mS 





A Major Public Utility System 


Serving 1 in 31 Wired Homes 


ERVING 1 in every 31 electric cus- 
tomers, and 1 in every 42 gas cus- 
tomers, the Associated System is one of 
the largest utility groups in the country. 


in 1852 


tage of concentrated service in three 
leading Eastern States. It serves nearly 
l4 the area of New York State, 1-3 Penn- 
sylvania and 4 of New Jersey. 














Service in 18 States ha cago OF CUSTOMERS Earnings Increase 18% 
1100 : ; 
More than 1,200,000 cus- l eo ae i ieee Associated System securi- 
tomers are served in 18 Seavae BY ‘is ties afford an opportunity to 
States, the three Mari- WHILE IN ae invest in a growing company 
time Provinces of Canada, peo ha 700 with assets of more than 
‘and throughout the Philip- a seo $800 ,000 ,000 and annual 
bine Ynlewile, “Ya edition HEE 00 gross earnings at the rate of 
to this wide geographical E : : 400 athe yee sys fa 
diversity of properties ae 86300 . “ 
hich tabites , HE o00 twelve months ended Febru- 
which assures a stable in- see “ 
come, the Associated Sys- ae ; : : : a a ee sieve 
tem has the added advan- = aus ecee eo ous year. 
a 














“Rights” to subscribe at $42 per share to additional Class A Stock of Associated 
Gas and Electric Company are being mailed to June 14th holders of record. 


Interest at the rate of 6% per annum will be allowed on all payments from 
date of receipt to the date when dividends begin to accrue on the Class A Stock. 


Annual Report and a copy of the colored map demonstrating the growth 
possibilities of the territories served will be sent to you on request. 


Associated Gas and Electric Securities Co., Inc. 


61 BROADWAY 


NEW YORK, N. Y. 








U. 
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NEW ISSUE 








| United Gas Company System 


12,500 Shares 





Southern Gas Company 


Preferred Stock, $7 Cumulative Dividend, Series A 
Without Par Value 





United Gas Company will agree to exchange three shares of its Common stock 
for each share of this issue of Southern Gas Company Preferred Stock, $7 
Cumulative Dividend, Series A, at the option of the holder at any time dur- 
ing the three-year period ending June 1, 1932. In the event of redemption the 
privilege of exchange will expire ten days prior to the. date of redemption. 











A SINKING FUND BEGINNING JANUARY 1, 1930, IS PROVIDED 
FOR THE PURCHASE OR REDEMPTION OF THE SERIES A STOCK 


Transfer Agent: Registrar: 
Chatham Phenix National Bank The Seaboard National Bank 
and Trust Company of the City of New York 


Mr. O. R. Seagraves, President of the Company, has made the following summary of his letter to us: 


COMPANY: Southern Gas Company, a Delaware corporation, and its controlled com- 
panies, produce, transports and distribute natural gas. The Company 
supplies gas for distribution in San Antonio and distributes directly to several large 
customers outside the limits of San Antonio. Through its controlled companies, gas is 
distributed in various communities west and northeast of San Antonio and is supplied for 
distribution along the lower Rio Grande Valley and in Austin, the capital of Texas. An 
associated company has under construction a pipe line from the Pettus gas field in south 
Texas to San Antonio which will enable the Company to market additional gas and supply 
the increasing demands of its present customers. The population of the territory supplied 
is estimated to be in excess of 450,000. 





EARNINGS: The consolidated earnings of Southern Gas Company and controlled com- 
panies for the twelve mgnths ended April 30, 1929, were as follows: 








Cs eo  . C . . . wcilinnln ceeianennemedimeied $1,906,830.34 
Operating Expenses, Maintenance and Local Taxes____-__- 647,644.36 
a  . . . n enn'ex dh tm arena Antiiaiiiiaveaianti sill ntiuaiaiada $1,259,185.98 


Balance available for dividend requirements of Southern 
Gas Company after deducting all bond interest, together 
with earnings accruing to minority stock but before Federal 
taxes, amortization charges and reserves for depreciation 


Bis Ghia eins, ks cen kcwinescabbasepuenanmunoe 756,503.04 
Annual Dividend Requirements on 12,500 Shares Preferred 
Stock, $7 Cumulative Dividend, Series A (this issue) -_- 87,600.00 


The balance of $756,503.04, as above, is equivalent to over 8% times the annual dividend 
requirements on this issue of Preferred Stock. For the same period the balance, after 
reserves for Federal taxes, depreciation and depletion, amounted to $383,931.95, or over 
414 times such dividend requirements. 


MANAGEMENT: Southern Gas Company is controlled by Houston Gulf Gas Company 
through ownership of over 93% of its Common Stock. Houston Gulf 
Gas Company is one of the principal units of the United Gas Company system. Southern 
Gas Company, therefore, has the benefit of the skilled management which directs the 
operation of one of the largest groups of natural gas properties in the United States. 





This issue of Preferred Stock is offered when, as and if issued and received by us and 
subject to the approval of counsel, at 


$95 per Share and Accrued Dividend, to Yield about 7.37% 


(Dividend to accrue from July 1, 1929) 


G. E. Barrett & Co. R. E. Wilsey & Company 


Incorporated Incorporated 


The information contained in this advertisement has been taken from sources believed 
to be reliable and, while not guaranteed, has been accepted by us as accurate. 
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New Offering 





250,000 Shares 
Insull Utility Investments, Inc. 


Common Stock 


(NO PAR VALUE) 


These shares of Common Stock (no par value) are fully paid and non-assessable. All authorized 
Common Stock of the Company now outstanding or to be presently outstanding is of the same 
class, and all shares of Common Stock have identical rights as to voting, dividends and otherwise. 


Exempt from Personal Property Taz in Illinois 


Listed on The Chicago Stock Exchange 


TRANSFER AGENT 
Oontinental Illinois Bank and Trust Company, Chicago, Illinois 


CAPITALIZATION 
(Upon Completion of the Present Financing) 


Authorized 


REGISTRAR 
Central Trust Company of Illinois, Chicago, Illinois 


CAPITAL STOCK To be Outstanding 


$5.50 Prior Preferred (no par value) . . . . 250,000 shares 60,000 shares 

Preferred (no par value). . . 250,000 shares 40,000 shares* 

Common (no par value) Gncluding this feoue) 3,000,000 shares 1,864,200 shares** 
FUNDED DEBT 

5% Gold Debentures, SeriesA ....- =... =. =.» +» ~ $6,000,000 


*Annual dividends will be payable for the first year at $2 per share, for yee — year at $3 per share, for the next year 
at $4 per share, for the next year $5 per share, and thereafter at $6 per sh 


**This figure includes the shares necessary to satisfy the Common Stock eecbeis Warrants attached to the outstanding 
Debentures and Prior Preferred Stock and also the 250,000 shares of Common Stock now being offered, but does not in- 
clude 200,000 shares of Common Stock which may hereafter be issued to satisfy an option given the Preferred stockholders. 


From a letter of Mr. Samuel Insull, President of the Company, dated June 20, 1929, we summarize as follows: 


Business of the Company and Purpose of Issue: Insull 
Utility Investments, Inc., was organized under the laws of 
Tilinois on December 27, 1928, to carry on an investment 
business and to acquire, hold, sell and underwrite securities 
of all kinds. This Company now owns, among other securities, 
substantial blocks of stock of the Commonwealth Edison 
Company, The Peoples Gas Light and Coke Company, 


Officers and Directors: The following are officers of the 
Company: Samuel Insull, President; Martin J. Insull, Vice- 
President; Samuel Insull, Jr., Vice-President; P. J. McEnroe, 
Secretary and Treasurer; John F. O'Keefe, Assistant Secretary 
and Assistant Treasurer. The President and the two Vice- 
Presidents of the Company have agreed to serve the Company 
through the years 1929 and 1930 without compensation. 











Middle West Utilities Company, and Public Service Com- 
pany of Northern Illinois, and also owns the entire capital 
stock of Insull Son & Co., Inc. The proceeds from the sale 
of the stock now offered will be used to discharge indebtedness 
incurred and toward acquiring securities of public utility 
companies in accordance with contracts already entered into. 
At the conclusion of the present financing the value of the 
securities and other assets owned by the Company or to be 
acquired by it under existing contracts, based upon present 
market values, will be in excess of $51,000,000. 


Earnings: Following is a statement of estimated net earn- 
ings for the calendar year 1929: 


Net income after deducting all expenses and taxes $2,819,103 
Annual interest requirements on $6,000,000 De- 


bentures . .. 300,000 
$2,519,103 
Annual dividend requirements on the $5.50 Prior 
Preferred Stock and the first year’s dividend 
requirements on the Preferred Stock . . . . $410,000 


The above statement of earnings does not reflect in any 
way the value of stock rights on stocks now owned or to be 
presently acquired under contracts already made. Based 
on existing market prices of such stocks it is estimated that 
the rights received and to be received during 1929 will have 
a value of approximately $2,000,000. 


The following are the directors of the Company: 
BRITTON I. BUDD 
President, Public Service Company of Northern Illinois 
a WALTER 8. BREWSTER 
of Russell, Brewster & Co. 
EDWARD J. DOYLE 
Vice-President, Commonwealth Edison Company 


LOUIS A. FERGUSON 
Vice-President, Commonwealth Edison Company 


JOHN F. GILCHRIST 
Vice-President, Commonwealth Edison Company 


JOHN H. GULICK 
Vice-President, Commonwealth Edison Company 


MARTIN J. INSULL 
Presideni, Middle West Utilities Company 


SAMUEL INSULL 
President, Commonwealth Edison Company 


SAMUEL THRULL. Jr. 
President, Midland Utilities Company 


P. J. McENROE 
Secretary and Treasurer, Insull Utility Investments, Inc. 


GEORGE F. MITCHELL 
Vice-President, The Peoples Gas Light and Coke Company 
STUYVESANT PEABODY 

President, Peabody Coal Company 


MARSHALL E. SAMPSELL 
President, Central Illinois Public Service Company 
H. L. STUART 
President, Halsey, Stuart & Company, Inc. 


WALDO F. TOBEY 
of Isham, Lincoln & Beale 


Price on Application 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


The information and statistics contained herein have been obtained from sources 
that we deem reliable, and while not guaranteed, are accepted by us as correct. 


June 24, 1929. 
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NEW ISSUE 


$2,000,000 


Oneida Community, Limited m 
Ten-Year 612% Sinking Fund Gold Notes | 


(With Common Stock Purchase Warrants) 


Dated July 1, 1929. Due July 1, 1939. 


Interest ‘——_ January first and July first in New York City at the office of The Chase National Bank, or Utica, N. 

& Depostt Company without deduction for Federal Income Tazes now or hereafter deductible at the source, not tn excess of 2%. Coupon bonds in denomina- 

tions of $1000 and $500 regtsterable as to principal. Redeemable as a whole or tn part at the option of the Company, on stzty days published notice at the 
tn July 1, 1934. at 101%; y date thereat ter, to and Os including 0 July iy 1, 1986 exe ay au ihereafte hwy eas and incl 

caf ter ne 60 any ter, to and incl J : : 

and at 100 on any date thereafter to maturity. SINKING FUND OF $200,000 Pen ANNUM FROM 1930 TO 1938, BoTH Tnonvstve. 1, 1988, at 1006: 


. Utica Trust & Deposit Company, Utica, N. Y., Trustee 


a 
8 


A letter from Mr. Pierrepont B, Noyes, President of the Company, is summarized as follows: . 


BUSINESS: 

The Oneida Community, Limited, incorporated in 1880, succeeded to the businesses of the Oneida Community, which was 
established in 1848. For many years the organization had a varied line of manufactures. Twenty-eight years ago the Oneida 
Community, Limited, initiated an intensive and very successful advertising and merchandising campaign to develop its silverware 
business which was founded in 1877. 

“COMMUNITY PLATE” is a household word throughout the country and is sold in every city in the United States and 
Canada. The Community also manufactures the well known TUDOR PLATE silverware. 

The main plants of the Oneida Community, Limited, are at Sherrill and Oneida, New York. The Company also has modern 
plants in Niagara Falls, Ontario and Sheffield, England. 

Oneida Community, Limited, is purchasing the assets of the Wm. A. Rogers, Limited, its subsidiaries, and Canadian Wm. A. 
Rogers, Limited. These Companies manufacture silver-plated ware, hollowware and cutlery, and sell these under the trade names 
‘Heirloom Plate,” ‘‘Wm. A. Rogers,”” “1881 Rogers Al’ and “‘Simeon L. & Geo. H. Rogers.’’ Their factories are located at 
Niagara Falls, New York; Toronto, Canada; Northampton, Massachusetts; Hartford and Wallingford, Connecticut. 


PURPOSE OF ISSUE: 

The purpose of the present issue of 644% Notes is to provide part of the purchase price of the Wm. A. Rogers, Limited, and 
its subsidiaries, and Canadian Wm. A. Rogers, Limited, which are being acquired by Oneida Community, Limited. The acquisition 
of the assets of the Rogers Companies will be effected without allowance for good will built up over a period of many years of suc- 
cessful operation, or for the valuable trade name or trademarks of the Rogers Companies. 


SINKING FUND: 

There will be paid by the Oneida Community, Limited, to the Trustee on the first day of July in each year from 1930 to 1938, 
both inclusive, a sufficient sum to retire through purchase or redemption in each year at least two hundred thousand dollars 
($200,000) par value of said Notes, at the redemption prices outlined above. 


ASSETS: 

The company’s consolidated balance sheet as of January 31, 1929, adjusted to show result of this financing, shows net quick 
assets alone, amounting to $6,553,314.88, or over three and one-quarter times the amount of thisissue. In the same balance sheet 
total fixed assets amount to $4,954,345.05, or almost two and one-half times the amount of thisissue. There is a total of $5,028.00 
tangible assets for each one thousand dollar Note. 


EARNINGS: 

The combined net earnings (as certified by Price, Waterhouse & Company) of the Oneida Community, Limited, including 
British Oneida Community, Limited, Wm. A. Rogers, Limited, and its subsidiaries, and the Canadian Wm. A. Rogers, Limited, 
after all charges including provisions for depreciation, deduction of interest on Gold Notes presently to be issued, and Federal In- 
come Taxes at the present rate, and after elimination of (1) income of assets not to be acquired (2) special development expenses 
and executive salaries and expenses of the businesses to be acquired which will now be discontinued, including interest on obliga- 
tions to be liquidated (averaging $59,874.66 per year), have been as follows: 


“Period Year Ending January 31_.....---.---------------- 1925 1926 1927 1928 1929 
Profits before interest on Gold Notes & Federal Taxes__$903,964.41 $1,074,901.44 $929,730.76 $1,309,356.35 $1,094,446.07 
Net Profit as defined above___________________.-_-_- 681,088.68 831,513.27 703,763.07 1,037 ,833.59 848,712.54 


The average annual earnings available for interest amounted to $1,062,479.81, equivalent to 8.17 times interest requirements 
on the Gold Notes presently to be outstanding. 


PROVISIONS OF THE ISSUE: 

Without the consent in writing of the holders of 66% of the Notes outstanding, no mortgage, lien, or encumbrance of any kind 
whatsoever shall be created or placed upon the property, real or personal, or any part thereof, of the Oneida Community, Limited, 
except purchase money mortgages on property acquired subsequent to the date of this issue, until these Notes and interest are paid 
in full; except that the Company may purchase any property where mortgages already exist, and may refund or extend any such 
purchase money or other mortgage. Also until these Notes are paid in full no other Notes shall be issued except for ordinary busi- 
ness purposes and then maturing in less than one year from the dates of issue. 


STOCK PURCHASE WARRANTS: 

With each Note of this issue there will be delivered a Warrant entitling the holder thereof to purchase the Common Stock of 
Oneida Community, Limited, in the ratio of ten (10) shares of Stock for each one thousand dollar Note at the following prices: 
On July 1, 1930, and any date thereafter, to and including July 1, 1935, whether or not the Note shall have been recalled or re- 
deemed, at the rate of forty dollars ($40) per share, subject to the provisions of the Indenture under which the Notes are issued, 
respecting the recapitalization of the Company, or its consolidation or merger with or the sale of all or substantially all of its prop- 
erty to any other corporation. The Warrants are non-detachable until July 1, 1930, and expire on July 1, 1935. 


Legal details in connection with this issue will be passed upon by Hiscock, Williams & Cowle, of Syracuse, N. Y. The ac- 
counts of the company have been audited by Price, Waterhouse & Company, Certified Public Accountants. 


We offer these Notes, subject to prior sale, and when, as, and tf tssued and received by us, and subject to the approval of counsel. It 1s expected that 
temporary Notes, exchangeable for definttive Notes wtth Warrants, when recetved, witli be ready for delivery on or about July 1, 1929. 


Price 100% and Accrued Interest 


FIRST TRUST & DEPOSIT COMPANY THE MARINE TRUST COMPANY OF BUFFALO 


e Syracuse, New York Buffalo, New York 
UTICA TRUST & DEPOSIT COMPANY MOHAWK VALLEY INVESTING CORPORATION 
Utica, New York Utica, New York 
June 25, 1929. 


The information contained in this circular has been obtained from sources which we consider reliable. While not guaranteed it is accepted by us as accurate. 
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$6 ,000 ,000 New Issue 
State of Rio de Janeiro 


(United States of Brazil) 


External Thirty-Year 614% Secured Sinking Fund Gold Bonds of 1929 


Dated January 1, 1929. Due January 1, 1959. Interest payable January ist and July Ist. Coupon bonds in the denomination of $1,000. 
Registerable as to principal only. Principal and interest payable in United States gold coin, without deduction for present or future Brazilian 
taxes of any nature whatsoever, either at the principal office or the agency of E. H. Rollins & Sons, or The Bank of America N. A., Paying Agents 
in the Borough of Manhattan, The City of New York, or at the offices of E. H. Rollins & Sons in the City of Boston, Massachusetts, or the City 
of Chicago, Illinois. Redeemable (otherwise than through the Sinking Fund) at the option of the State, as a whole, but not in part, on any 
interest payment date on 60 days’ notice, at 100 and accrued interest. Grace National Bank of New York, Registrar and Authenticating Agent. 

A cumulative semi-annual Sinking Fund is provided to commence operation July 1, 1931, calculated 

to redeem the entire issue by maturity through semi-annual drawings at 100 and accrued interest. 

Joaquim de Mello, Esq., Secretary of Finance of the State, states, in part, as follows: 

The State of Rio de Janeiro with an estimated population of 2,000,000 is a southern maritime state located in the most 
important commercial section of Brazil, is 26,635 square miles in area, and is situated east of Sao Paulo and south of Minas 
Geraes. It is the most densely populated state of Brazil and surrounds the Federal District in which the City of Rio de 
Janeiro, the capital of Brazil, is situated, but is politically distinct from it. The capital of the State, Nictherey, a city of 
over 100,000 inhabitants, is located across the Bay from Rio de Janeiro and is connected therewith by ferry. 


All foreign trade moving by rail between the Port of Rio de Janeiro and the interior states must pass through the State of 
Rio de Janeiro which has widely diversified agricultural and pastoral production. The State stands second in Brazil in the 
production of sugar and salt and third in coffee and ranks next to Sao Paulo in manufacturing. In proportion to its area, the 
railroad mileage within the State (1,763 miles) is larger than that of any other state in Brazil. These roads connect with the 
important railways of Sao Paulo, Minas Geraes and Espirito Santo. The State has, besides the Harbor of Rio, a number of 
smaller ports which are visited by coastal vessels. 


Industrial growth has been rapid, due to readily available cheap power, (the installed capacity of hydro-electric power in 
the State exceeds 300,000 horsepower and the potential reserve is estimated at over 1,000,000 horsepower) and also to its 
proximity to the City of Rio de Janeiro which has about 1,650,000 inhabitants and provides an outlet for the principal 
products of the State. 


F; tnances?: The ordinary revenues and ordinary expenditures for recent years have been as follows: 
Revenues Expenditures Revenues Expenditures 

1925 - . ~ 7 $4,544,040 $3,518,760 1928 - - ~ - $6,466,200 $4,666,920 

1926 ~ - - - 4,785,600 3,566,640 1929 (Estimated) - 5,995,680 5,683,320 

1927 - - - ~ 5,185,920 3,960,000 
From 1925 to 1928 the State had an actual surplus of ordinary revenues over ordinary expenditures of $5,269,440, which 
together with the proceeds of the 7% Sterling Loan of 1927 and certain short term financing was used for capital invest- 
ments of over $15,300,000. 


After completion of this financing there will be outstanding a total funded Internal and External debt equivalent to $28,- 
450,231. In addition thereto, the State has guaranteed municipal indebtedness amounting to approximately the equivalent 
of $3,888,000. As of May 15, 1929, the floating debt of the State was equivalent to $1,292,048. After this financing the 
per capita debt of the State will amount to about $16.80. 


There is no record of default on any obligation either internal or external of the State of Rio de Janeiro, 


Securit - These bonds constitute the direct, unconditional and valid obligation of the State of Rio de Janeiro, which 
ye pledges its full faith and credit for the due and punctual payment of the principal and interest thereof, and in 
addition these bonds will be specifically secured by: 


(1) A first lien and charge (ranking pari passu with the 54% Conversion Sterling Loan of 1927 and the 7% Sterling Loan of 1927, 
together aggregating approximately $17,992,400, but in priority to all other liens and charges hereafter created by the State) on 
the following taxes: (a) Export tax; (b) Stamp and Transfer taxes; (c) Land tax and taxes on Industries and Professions; (d) Spe- 
cial tax on Salt; (e) A newly created 10% Surtax on taxes in accord with Law No. 2262 of January 21, 1928, and Decree 
No. 2293 of January 27, 1928; and 


(2) A second lien and charge (subject to the specific charges in favor of the 544% Conversion Sterling Loan of 1927 and the 7% 
Sterling Loan of 1927, above mentioned, but in priority to all other charges hereafter created by the State) on the Additional 
Sugar tax, and on the Coffee and Sugar Gold Export taxes. . 


Revenues from these taxes for the years 1925, 1926, 1927 and 1928 averaged $4,603,440 per annum, which is over 244 
times the $468,066 maximum service requirements of the present loan and the $1,348,218 service requirements of the 
54%% and 7% Sterling Loans of 1927. After the payment of the service of the 544% and 7% Sterling Loans there remains 
an average of $3,255,222 per annum available, which is equal to about seven times the maximum service requirements of 
thisloan. The 1929 Budget estimate for the above pledged revenues total $5,073,840, which is over 2.75 times the service 
requirements of the present loan and the Sterling Loans, or approximately eight times the maximum requirements of this 
loan after the payment of the service of the Sterling Loans. 


The State covenants to maintain and enforce these taxes at rates which will produce revenues aggregating in each fiscal year 
at least twice the annual service charges on these Bonds and on the 544% Conversion Sterling Loan of 1927 and the 7% 
Sterling Loan of 1927, above mentioned, and that if the aggregate amount of revenues pledged as security for these bonds 
should in any fiscal year be less than twice such service charges it will assign and pledge as additional security on the same 
terms as above, other taxes or revenues producing an annual amount sufficient to cover such deficiency. 


The State further covenants that, so long as any of the Bonds of this issue remain outstanding, any further lien or charge 
upon the specific security above mentioned, in favor of any external, internal or other loan or obligation hereafter con- 
tracted by the State, shall be expressly subject and subordinate to the lien and charge created for the benefit of these 
Bonds; and that, in the event of the creation hereafter by the State of any such loan or obligation secured by a lien or 
charge upon or mortgage or pledge of any of its other revenues or properties, these Bonds shall have the benefit, pari passu 
with any such loan, of any such lien, charge, mortgage or pledge. 


Purpose: The proceeds of this loan will be used for retiring the External 5% Sterling Loan of 1912, an extensive 
* sanitation and colonization program, the construction of a canal to afford inland transportation and the 

building of roads. It is estimated that the State, upon completion of the above mentioned works, will derive revenues 

therefrom of over $600,000 per annum. The Engineers Corporation, a subsidiary of and guaranteed by The J. G. White 

Engineering Corporation, under agreement with the State of Rio de Janeiro and the State’s Administrator of the work to 

be constructed, will act as Consulting Engineer and also as Purchasing Agent in New York. 

All conversions from milreis into dollars have been made at the rate of 12c. per milreis and from pound sterling into dollars at $4.86 per 

pound sterling. 


Application will be made to list these Bonds on the New York Stock Exchange. 


Price 9114 and accrued interest. Yield to maturity 7.20% 


A substantial portion of this issue is being taken in the European market, including $1,000,000 which is being publicly offered 
by the Incasso Bank and Vermeer & Co., Amsterdam, who will make application to list these bonds on the Amsterdam Exchange. 


All legal matters in connection with this issue will be passed upon by Messrs. Hornblower, Miller & Garrison, New York, for the Bankers. All 
questions pertaining to Brazilian Law will be passed upon by Mr. Richard P. Momsen of Rio de Janeiro. These Bonds are offered when, 
as and tf issued and received by us and subject to approval of counsel. It is expected that Trust Receipts will be ready for 
delivery on July 1, 1929. 


E. H. Rollins & Sons Bancamerica-Blair Blyth & Co. 


Corporation. 


J. G. White & Company 


INCORPORATED 


The nformation and statistics herein contained are not representations by us, but have been obtained from official sources, or sources 
which we believe reliable. 
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$20,000,000 


Mortgage Bank of Chile 


(Caja de Credito Hipotecario, Chile) 


Guaranteed Sinking Fund 6% Gold Bonds of 1929 


Due May 1, 1962. 





UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, 


INTEREST AND SINKING FUND, 


BY ENDORSEMENT, BY THE REPUBLIC OF CHILE. 





Coupon bearer bonds in denominations of $1,000 and $500 each. Principal and interest will be payable, at the option of the holders, in New York 
City at the office of Kuhn, Loeb & Co. or of Guaranty Trust Company of New York, in United States gold coin of or equal to the standard of 
weight and fineness existing May 1, 1929, or in Santiago, Chile, at the office of the Caja, by sight draft on New York City, without 
deduction for any taxes, imposts, levies or duties of any nature now or at any time hereafter imposed by the Republic of 
Chile, or by any state, province, municipality or other taxing authority thereof or therein, and will be paid in time 
of war as well as in time of peace and a = holder be a citizen or a resident of a friendly or a 

ostile state. 


Interest payable May 1 and November 1. 





His Excellency, Carlos G. Davila, Ambassador Extraordinary and Plenipotentiary of the Republic of Chile to the United States, 


summarizes his letter of June 26, 1929, copies of which may be obtained from the undersigned, as follows: 


ca 


‘‘The Bonds are to be unconditionally guaranteed as to principal, interest and sinking fund, by endorsement, by the 
Republic of Chile, and are to be issued in accordance with the Law of the Republic of Chile, dated August 29, 1855, estab- 
lishing the Caja, as amended by Decree Law No. 743, dated December 15, 1925, which was duly approved by the Commission 
appointed for that purpose by both Houses of Congress, and with Law No. 4074, dated July 27, 1926, as amended by 
Law No. 4327, dated March 26, 1928, and with the Decree of the President of the Republic of Chile, No. 2694, dated 


June 25, 1929. 


The Bonds will be redeemable through a cumulative sinking fund beginning November 1, 1929, calculated to retire the entire 


issue by May 1, 1962, to be applied on each semi-annual interest date to the redemption of Bonds by lot at par. 


The Caja 


will have the right to increase the amount of any sinking fund instalment for the redemption of additional Bonds on any 
interest date and in any such case appropriate reductions may be made in subsequent sinking fund instalments. 


The Caja de Credito Hipotecario was created for the purpose 
of making available credit facilities on reasonable terms for the 
eae and improvement of real property in Chile. The 
Board of Directors, the President of the Board, the Chief Counsel, 
the Cashier, the Controller and the Secretary are appointed by 
the President of the Republic. 


During its entire existence of over seventy-three years, the 
Caja has operated successfully and has never failed to meet 
its obligations. .The record of its loan collections is very 
satisfactory. The losses incurred by the Caja on property 
foreclosed under its mortgages have not exceeded $40,000 in 
the aggregate for the last 15 years. 


The Caja has no capital stock and is not operated for profit. 
It has power to charge a commission to provide for its ex 
and for a reserve fund, as additional security for its bonds and 
notes, but having accumulated a sufficient reserve, which now 
amounts to approximately $5,022,900 at gold parity of exchange, 
the Caja has ntinued c charging such commission 
On December 31, 1928. the Caja had oultandion various issues 
of bonds aggregating $143 606,682 at gold parity of exchange and 
an issue of $10,000, of notes due December 1, 1931. The 
— is not permitted by law to have its bonds outstanding in an 
ggregate amount exceeding the aggregate amount of loans made 
a it. Such loans may be repaid by the borrowers in cash or in 
bonds or notes of the Caja at par. All loans are secured by first 
mortgages or pledges registered in the name of the Caja. They 
are made on a conservative basis and the risk is greatly diversified. 
On December 31, 1928, the Caja had made 11,839 mortgage loans 
against its outstanding bonds, an average of less than 
$12, 130 per loan, and these loans aggregated less than 25% of 
the aggregate appraised improved value of the properties mort- 
gaged as security therefor. Against its notes the Caja had on 
mat, date made 2,356 loans, being an average of less than $4,250 
er loan. 
™ Of the present issue of Bonds $10,000,000, pas amount, 
are to provide for loans secured by agricultural products or farm 
machinery and implements, which loans may noe exceed 50% 
of the appraised market value of such collateral, and $10,000, 000. 


principal amount, are to provide for the redemption of bonds of 
the Caja which it deems advantageous to retire. 

The bonds and notes of the Caja are —_, investments for 
savings banks and trust funds in Chile. In 1911 and 1912, three 
issues of 5% Bonds of the Caja not endorsed with the guar-~ 
ouey of the Government, were made in Europe, at prices r: 

from 964% to 99%%. These issues are listed on the S 
Exchanges of Paris, Berlin and Zurich. 

The prone debt of the Republic of Chile, including the present 
sido all other obligations guaranteed t, aggregates about 

60,600,000 at gold parity of exchange. The of the 
Government loans have been largely used for the construction or 
improvement of railw: aye harbors and other public works. The 
Government owns 3 ,390 miles of railroads, telegraph lines and other 


property, of an estimated value of approximately $650,000 ,000 
at ‘She parity of exchange 
hile is a mining and Soricudoanat country. Its mineral 
raw materials for essential industries. 


are largely 

tieally tt the onl  sheoate deposits in the world are located in Chile 
and their exploitation forms its major we The largest 
known copper deposits in the world are in Ch e. They occur 
near the surface and are of exceptionally —_ quality, oe 
in the lowest cost production of any | scale copper 

area inthe world. These a? = are Salen ou extensively eveloped. 

mainly by American capital. Exports consist chiefly of nitrates 

je ucts of the nitrate industry, copper, iron ore, borax, woo 

a limited amount of agricultural products. 

“Th e ate balance of Chile is favorable. Imports for 1938 
totaled $142,303,000 at the present gold | orig of excha 
while exports. totaled $239,181,000 resulting ‘avorable tr: 
balance for the year of over $96,800,000. Since 1915 imports 
have exceeded exports in onl a year. 

Ee is on a gold wasis. ts currency is the Fase. equivalent 

to U. 8. .12166. Cursency notes are issued by the Central 
Bank of Chile which is similar to the Federal Reserve Banks 
of the United States. The god and gold exchange held by the 
Banco Central de Chile on 17, _— amounted to m eee - 
000, providing a ratio of gol to notes outsta 
coges ts of over 98%. 

lication will be made in due course to list these bonds on 

on ew York Stock Exchange.’’ 


cover 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT 


TO ALLOTMENT, AT 92% 


AND ACCRUED INTEREST TO DATE OF 


DELIVERY, TO YIELD ABOUT 6.60% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 


The above 


mds are offered if, when and as issued and received by the undersigned and subject to the approval of counsel. 


In 


the first instance, interim certificates of Guaranty Trust Company of New York will be delivered against payment in New York funds 
for bonds allotted, which interim certificates will be exchangeable for definitive bonds when prepared. 





Kuhn, Loeb & Co. 


Guaranty Company of New York 


The National City Company _ 


New York, June 27, 1929. 


a] 
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$30,000,000 
Canadian Pacific Railway 


5% Equipment Trust Gold Certificates 
(To be issued under Philadelphia Plan) 


To be dated July 1, 1929 To mature July 1, 1944 


THIS ISSUE WILL BE NON-CALLABLE 


Authorized and to be issued $30,000,000. Bearer certificates in denomination of $1,000, registerable as to principal. Dividend 
warrants payable semi-annually, January 1 and July 1. Principal and dividends payable at Agency of the Bank of Mon- 
treal, in the City of New York, in United States gold coin, or, at the optien of the holder, in Canadian currency at 

the principal office of the Bank of Montreal in the City of Montreal, Canada. 


CITY BANK FARMERS TRUST COMPANY, Trustee. 





Payment of principal and dividends unconditionally guaranteed by 
Canadian Pacific Railway Company by endorsement thereon. 





_ Mr. E. W. Beatty, K. C., Chairman and President of Canadian Pacific Railway Company, has sum- 
marized his letter, dated June 27, 1929, to us as follows: 


The $30,000,000, 5% Equipment Trust Gold Certificates, issued under the Philadelphia 
Plan, are to be specifically secured by new, standard railway equipment, costing 
$44,238,066 delivered. Title to this equipment is to be vested in the trustee and the 
equipment will be leased to the Railway Company. 


These certificates will not be callable for redemption, but the equipment trust agreement 
under which they are to be issued will provide that an amount in United States gold 
coin equivalent to one-fifteenth of the principal amount of the certificates issued under 
the said agreement, will be paid annually to the trustee, beginning July 1, 1930, to be 
used, in the discretion of the Railway Company, for the purchase of these certificates 
in the market if obtainable at a price not in excess of the principal amount thereof, 
or to be invested in obligations of the Dominion of Canada and/or of the United States 
of America maturing not later than July 1, 1944, or for the purchase of new, standard 
equipment to be subject to the trust. 


The Canadian Pacific Railway has shown a remarkable growth in recent years, as evi- 
denced by the following condensed income accounts reported by the Company: 











Years Ended December 31: 1928 1927 1926 
ee nn a cancnsnwae acts $229,039,297 $201,145,752 $198,025,592 
Operating expenses___________________--- 177,344,846 161,630,180 153,080,465 

Pe ee we $ 51,694,452 $ 39,515,572 $ 44,945,127 
COUR TR he i kon cco eccicne 12,677,684 11,876,560 11,056,271 

ee PI Sirti Sb oink oo. +c cécan $ 64,372,136 $ 51,392,132 $ 56,001,398 
ee ee on cena wwonibee 15,308,698 15,378,867 14,676,359 

Balance after charges_______________-_ $ 49,063,438 $ 36,013,265 $ 41,325,039 
Times charges earned___________________-_ 4.20 3.34 3.82 


Dividends have been paid on the Ordinary Stock of the Company since 1883, and since 
1911 the rate has been 10% per annum. The equity junior to funded debt and equipmert 
issues is represented by over $117,000,000 of 4% Preference Stock and by $300,000,000 
Ordinary Stock, together having at present quoted prices an indicated market value of 
approximately $770,000 ,000. 





Application will be made to list these Certificates on the New York Stock Exchange 


Price 9914 and interest, yielding about 5.05% 


These Certificates are offered if, as and when issued to and received by us, swbject to approval of counsel. It is expected that delivery 
will be made in temporary form on or about July 15, 1929. 





The National City Company § Guaranty Company of New York 
| Bank of Montreal 
The Royal Bank of Canada Wood, Gundy & Company 


Incorporated 


We do not guarantee the statements and figures presented herein, but they are taken{from sources that we believe to be accurate. 
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NEW ISSUE 


Guaranty Company of New York 
Hayden, Stone & Co. 








$40,000,000 
SHELL UNION: OIL CORPORATION 


514% Cumulative Convertible Preferred Stock 
Par Valus $100 e 


Convertible at its par value into Common Stock of the Corporation at the rate of $30 
per share at any time on or before July 1, 1932, and at the rate of $35 per share at 
any time thereafter and on or before July 1, 1935, with provisions for the protection 
of the conversion right in the event of the issue of additional shares of Common Stock 
either as a stock dividend or at a price less than the then prevailing conversion rate. 


Cumulative dividends payable quarterly January 1, April 1, July 1 and October 1. First quarterly dividend payable October 1, 1929. Callable on 30 
days’ notice as a whole at any time, or in part for sinking fund on any quarterly dividend date after June 30, 1935, at $105 per 
share and accrued dividends. If called for redemption, holders shali be entitled to convert at the then 
prevatling rate at any time up te and including the date set for redemption. 


LEE, HIGGINSON & CO., Transfer Agent GUARANTY TRUST COMPANY OF NEW YORK, Registrar 


Capitalization 


of Shell Union Oil Corporation and Subsidiary Companies 
(to be outstanding in hands of public upon completion of present financing) 


Funded Debt: 


Twenty-Year 5% Sinking Fund Gold Debentures, due May 1, 1947------.---.---- $48,220,000 
Shel] Pipe Line Corporation 5% Sinking Fund Gold Debentures, due November 1, 
1952, guaranteed by Shell Union Oil Corporatien..............---..-.---.-- 29,187,000 $77 407 .000 
Capital Stock: 
5% % Cumulative Convertible Preferred Stock, par value $100 (this issue) ._-...._-_ 40,000,000 
Common Stock, no par value............ Cdn esccestimunisibbbeimibibcbbunmbbea 13 ,062,336 shares 





From his letter, J. C. van Eck, Esq., President, further summarizes as follows, statements including both Shell Union Oil 
Corporation and its subsidiary companies: 


BUSINESS: The Shell Union Oil Corporation, organized in 1922 as a consolidation of substantially the entire Royal 
Dutch-Shell and Union Oil Company of Delaware interests in the Mid-Continent and California fields, with addi- 
tions since that time including new refineries and pipe lines and extension of its distributing system, is, through 
its subsidiary companies, one of the largest producing, refining and marketing companies in the oil industry of 

the United States. Sales in 1928 were in excess of $179,000,000. 


PROPERTIES: Through its subsidiary companies, Shell Union Oil Corporation owns and operates oil properties 
having a net daily production of approximately 124,000 barrels, and in 1928 a net annual production of 47,788,000 
barrels; has refineries in California, in the Houston and New Orleans districts on the Gulf coast, in the Mid- 
Continent field, at Wood River near St. Louis and at East Chicago, with a combined capacity of 240,000 barrels of 
crude petroleum a day and with a total intake of 53,536,000 barrels during the past year; owns or controls trunk 
and main pipe lines aggregating 3,085 miles; and has concrete and steel storage capacity together amounting to 
more than 28,000,000 barrels. e 


ASSETS: Net assets based on consolidated balance sheet as at March 31, 1929, giving effect to this financing, after 
deducting all liabilities other than capital stock, were $306,796,226, equal to $766 per share of this 54 % Cumula- 
tive Convertible Preferred Stock. Total current assets of $118,061,558 are more than 4% times total current liabili- 
ties of $24,620,136. 


EARNINGS: For year ended December 31, 1928, consolidated net profits, after Federal Income Taxes, available for 
dividends, were $20,395,021 or more than 9.2 times the $2,200,008 annual dividend requirement on total 54 % Cumu- 
lative Convertible Preferred Stock to be outstanding upon completion of this financing. For the 7 years since 
organization, such average annual consolidated net profits, available for dividends, were $18,384,729 or more than 
8.3 times this requirement. For the 6 months ended June 30, 1929, consolidated net profits, partly estimated, 
are in excess of those for the corresponding period of 1928. 





PURPOSE OF ISSUE: Proceeds of this issue will reimburse treasury of Corporation for expenditures in the purchase 
of New Orleans Refining Co., Inc., and acquisition of assets now owned by Shell Eastern Petroleum Products, Inc. 
operating on Atlantic seaboard, and will provide funds for additions to and development of Corporation's proper- 
ties, more particularly its marketing facilities, and for general corporate purposes. 


EQUITY: Common Stock of the Corporation, following this $40,000,000 par value 544% Cumulative Convertible Pre- 
ferred Stock, represents at present quotations an indicated market equity valuation of more than $345,000,000. 


No preferred stock having priority over this 544% Cumulative Convertible Preferred Stock nor any additional shares of this Stock may 
be issued without the vote or consent of 75% of this Steck then outstanding. Except as aforesaid, additional shares of preferred stock rank- 
ing equally with this Stock may be issued, subject to restrictions contained in the amendment ‘of the Certificate of Incorporation under 
which this Stock is issued, which together with provision for sinking fund beginning July 2, 1935 and provisions defining the limitation of 
its voting power and stating its rights and preferences, are described in a circular, copies of which may be obtained from the undersigned. 


Application will be made to list this Stock on the New York Stock Exchange. 
PRICE 98 AND ACCRUED DIVIDEND, YIELDING OVER 5.60% 


Stock offered when, as and tf tssued and recetred by us and subject to the approval of counsel. All legal matters relating to the tssue will be passed upon 
by Messrs. Larkin, Rathbone & Perry, of New York, for us, and by Messrs, Wickes & Neilson, of New York, for the Corporatton. 
he accounts of the Corporation are audited by Messrs. Price, Waterhouse & Co. It ts expected that 
temporary stock certificates will be ready for deltvery on or about July 10, 1929. 


Lee, Higginson & Co. 


Clark, Dodge & Co. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


The National City Company 


Dominick & Dominick 
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A QUARTER CENTURY 
OF FINANCING 


In the 25 years since the organiza- 
tion of our business in 1903, great 
strides have been made by industry 
and finance. 


Having kept pace with this growth 
and development, we can offer 
every facility for the appropriate 
financing of growing industries, 
including a broad distribution of 
the securities and the establishment 
of public markets. 


Evecutives Are Invited 


to Confer With Us 


ESTABLISHED 1903 


JOHN BURNHAM G6 COMPANY 


INCORPORATED 


lInvestment Securities 
120 SOUTH LA SALLE STREET 


CHICAGO 
Telephone Randolph 8600 





ft LONG IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The Financial Situation. 

The American members of the Committee of Ex- 
perts which at the recent Paris conference arranged 
the settlement of the question of German repara- 
tions payments, made their expected visit this week 
on President Hoover and unfolded to him and to 
Secretary of State Henry L. Stimson and Secretary 
of the Treasury Andrew W. Mellon their plan for 
the establishment of the proposed Bank for Inter- 
national Settlements. After their departure, Sec- 
retary Stimson deemed it incumbent to repeat the 
statement made by him on May 16, banning partici- 
pation on the part of the Federal Reserve Banks. 

Mr. Stimson said there had been no recent devel- 
opments to change the Government’s position as 
announced by him on May 16, and again declared 
that the American Government did not desire to 
have any American official participate in the collec- 
tion of German reparations through the bank or any 
other agency. Newspaper accounts stated that re- 
cent suggestions from abroad that an official of a 
New York Federal Reserve Bank be designated to 
participate in the management of the International 
institution had evoked little response in high Ad- 
ministration quarters in Washington. Even such 
indirect representations as would be involved in the 
propoced Bank plan would not likely be undertaken 
without the advice and consent of Congress, and for 
the present at least there was no reason to believe 
that President Hoover would ask Congressional 
action on this question. 

We think the Secretary of State was well advised 
when he indicated anew and with additionad empha- 
sis the attitude of the Administration. There is 


reason to believe that Owen D. Young, as head of | 


the Experts, spoke with great persuasiveness in 
support of the proposed bank, which is so close to 








his heart, and it was desirable that the public should 
not be allowed to gain the impression that the Ad- 
ministration had become convinced, perhaps against 
its will, that acquiescence in the plan would be the 
best course to pursue. It is one of the most remark- 
able incidents among the many remarkable incidents 
connected with this whole question of German repa- 
rations payments that while the vital matter of 
that issue was of course the reparations payments 
themselves, these reparations payments should now 
be relegated to a position of relative unimportance 
or at least be subordinated to what is now consid- 
ered to be (and doubtless is) the greater issue of 
the establishment of a world’s bank for the handling 
not merely of banking matters growing out of and 
directly relating to the reparations payments, but 
banking matters in their broadest and most compre- 
hensive scope. If Mr. Young is quoted correctly, he 
regards this Bank for International Settlements as 
the real achievement of the Committee of Experts, 
far surpassing in its ultimate reach and conse- 
quences everything else. Careful study of the Com- 
mittee’s report shows, too, that this is not an exag- 
gerated view. 

We deal with the subject anew in a separate 
article on a subsequent page and show that the Bank 
for International Settlements is to function in the 
broadest. way and will partake of all the character- 
i tics of a super-bank, even though any intention to 
establish a super-bank is expressly disclaimed. 
What should be most carefully guarded against is 
that our Federal Reserve Banks should not in any 
way become involved or entangled in the affairs of 
this world-bank. Our precent experience with the 
Federal Reserve Banks and their own experience in 
trying to cope with the home credit situation is con- 
clusive evidence that the Reserve Banks have quite 
enough to do in attending to their own affairs, with- 
out undertaking the regulation of the banking citua- 
tion of the whole world. 

It is quite true that financial assistance in aid 
of the central banks of Europe may at times be 
required. Assistance should be freely granted, when 
needed, but it should be done by private bankers and 
not by our Federal Reserve Banks, who are the 
custodians of the gold reserves of the country’s en- 
tire banking system. That eminent banking house, 
J. P. Morgan & Co., has often extended assistance 
of that kind in the past, and is quite capable of 
doing so again in the future, with the co-operation 
of course of associated banks and banking institu- 
tions, all functioning as private units. These private 
bankers will be certain in extending assistance to 
act with the utmost prudence and caution, will sub- 
divide their commitments just as insurance com- 
panies do, and take extra pains and care to surround 
every such tranraction with all possible safeguards. 
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But the Federal Reserve Banks should hold 
strictly aloof and assume no commitments whatever, 
near or remote. Representation upon or in the Bank 
for International Settlements, whether direct or in- 
direct, will carry duties and responsibilities, and it 
is precisely such duties and responsibilities that 
should not devolve upon or be assumed by our Fed- 
eral Reserve Banks. As for entering upon such a 
chimerical scheme as regulating the gold currents 
ef the whole world, which we are teld could be so 
easily done by pooling the gold resources of the 
central banks, our Federal Reserve Banks included, 
that is the one thing that the Federal Reserve Banks 
should not do or be permitted to do. 

Such Utopian schemes should be most carefully 
avoided. The risks and dangers of anything of the 
kind should be kept steadily in view. If the central 
banks of Europe are willing to engage in undertak- 
ings of that kind, that is their affair, and it should 
never become our affair. It will be recalled that W. 
Randolph Burgess, the Assistant Federal Reserve 
Agent of the New York Federal Reserve Bank, was 
in Europe for quite a while, last Spring, collaborat- 
ing with the Experts in drafting the charter for the 
proposed bank, and when he came back spoke with 
rare frankness as to what it was hoped to accom- 
plish through the agency of the proposed bank. 

It happens, too, that Owen D. Young is a Director 
of the New York Federal Reserve institution, and 
as such is directly associated in an official capacity 
with the Federal Reserve Banks. This connection 
sheuld always be borne in mind in any discussion 
of the subject. Because of such connection he will 
always be looked upon as a representative of the 
Federal Reserve Banks, and in view of that fact the 
Administration at Washington was certainly called 
upon to make it unmistakably plain that no repre- 
sentative of the Federal Reserve Banks, direct or 
indirect, must be identified with the proposed Bark. 

There is another consideration to be borne in 
mind, and that is that the Federal Reserve Banks 
should not be permitted to parcel out the gold 
reserves of the Federal Reserve Banks and make 
them part of a general gold fund. That is all well 
enough in theory, but in practice the consequence 
is certain to be serious. The entire world is of 
course aware of the fact that the Federal Reserve 
System in the carrying out of its easy-money policy 
inaugurated in the Summer of 1927, deliberately 
engaged in expelling gold from the country and sub- 
stituted paper money for such gold, the net loss of 
gold in the end running in excess of $500,000,000. 
The ill consequences that followed this mistaken 
policy of expelling $500,000,000 of gold and replac- 
ing it with paper are to-day known to the whole 
world. The country is suffering as a result from a 
speculative debauch, the like of which has never 
before been seen in the world’s history. Instead of 
conferring upon the Federal Reserve Banks author- 
ity to repeat anything of the kind, and on a much 
larger scale, too, as would unquestionably happen 
if the United States became participants in a world 
bank such as provided for by the Committee of 
Experts. 

The lawmaker should see to it that the future 
shall be rendered secure against anything of the 
kind. It is one thing to let gold flow out of the 


country, in a normal, natural way as the result of 
the working of economic law, and no obstacle should 
ever be placed in the way of it flowing out in that 
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manner, but it is quite another thing to force expul- 
sion through artificial measures, such as were em- 
ployed in 1927, and early in 1928. Such artificial 
measures almost invariably result in failure and 
disaster, just as they have on the present occasion. 
That is one of the strongest reasons for confining 
the Federal Reserve Banks to their legitimate 
sphere. What would happen if they were permitted 
to stalk out and unite with other banks for the 
purpose of carrying out some artificial scheme for 
stabilizing the gold currencies and the gold reserves 
of the world can only be left to the imagination. It 
is in the highest degree encouraging to find the Ad- 
ministration at Washington so set in its opposition 
to anything of the kind. 





The weekly returns of the Federal Reserve Banks 
this week are not of an assuring character. What- 
ever progress was previously made in preventing 
inordinate use of Reserve credit and of ordinary 
bank credit is now being lost again. Speculation 
having again begun to spread in the stock market, 
brokers’ loans are once more expanding and mem- 
ber bank borrowing increasing. This is happening, 
too, at a time when the member banks are being 
strongly advantaged by reason of Government de- 
posits as a result of the large income tax collections 
that occurred in the middle of June. We referred 
to these large Government deposits as a feature 
in the situation in our remarks a week ago, but 
then lacked the figures except for the reporting 
member banks in New York City and Chicago. On 
Monday evening of this week the figures for the 
entire body of reporting member banks made their 
appearance and they confirm what was previously 
said. Government deposits, it is found, jumped 
from $46,000,000 June 12 to $260,000,000 June 19, 
and apparently there has been no reduction for the 
present week—we mean the week ending June 26. 
This we gather from the fact that the Government 
depceits of the reporting member banks in New York 
City, after having increased from $19,000,000 to 
$72,000,000, are still reported at the latter figure 
the present week, and that likewise the reporting 
member banks in Chicago after having last week 
shown Government deposits increased from $5,- 
000,000 to $20,000,000, record no diminution in the 
latter amount the present week. As previously 
pointed out, the strong advantage of Government 
deposits is that the banks need hold no cash reserves. 
against the same. They therefore count as an ad- 
dition to cash reserves to their full amount. 

With reserves of the member banks reinforced to 
the full extent of the Government deposits, member 
bank borrowing is shown to have further increased 
the present week. But before adverting to that 
feature it will be well to take up the figures of 
brokers’ loans. These, as already indicated, have 
taken another leap upward. Last week, it may be 
recalled, there was an expansion of $136,000,000 in 
the grand total of thece brokers’ loans. This week 
there is a further expansion in amount of $122,- 
000,000, making for the two weeks combined an 
addition of $258,000,000. The total now (June 26) 
at $5,542,000,000 compares with $4,178,000,000 a 
year ago on June 27 1928. The loans made for own 
account by the reporting member banks in New 
York City increased during the past week from 
$883,000,000 to $1,038,000,000; the loans made for 
account of out-of-town banks fell from $1,592,000,000 
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to $1,536,000,000, while the loans for account of 
others ran up from $2,945,000,000 to $2,969,000,000. 

Taking up now the matter of member bank bor- 
rowing, it is found that the discount holdings of the 
twelve Reserve institutions are now again well above 
a round billion dollars, having risen during the week 
from $959,104,000 to $1,016,747,000. This ic after 
last. week’s increase of $25,193,000. On the other 
hand, the twelve Reserve institutions have allowed 
their acceptance holdings purchased in the open 
market to drop still lower, these standing this week 
at $82,839,000 against $87,032,000 the previous week. 
But it again happens that the Reserve Banks while 
reducing their own holdings of acceptances, have 
further increased the amount of the acceptances 
purchased for foreign correspondents. During the 
past week, these holdings for foreign correspondents 
increased from $416,999,000 to $424,566,000. Since 
May 1 up to June 26 the twelve Reserve Banks have 
allowed their acceptance holdings to run down from 
$170,421,000 to $82,839,000. Contrariwise between 
the same two dates the bill holdings for foreign cor- 
respondents have increased from .$349,257,000 to 
$424,566,000. 

But while the’twelve Reserve Banks have further 
reduced their holdings of acceptances, they have 
increased their holdings of Government securities, 
these latter having risen from $139,458,000 to $149,- 
527,000. Altogether, total bill and security holdings 
the present week are $1,262,428,000 as against $1,- 
198,761,000 last week. 





The stock market this week has continued to show 
growing strength. Last week the advance in prices 
appeared to be the result of low rates for money on 
call, there having then been no change all week 
from the call loan rate of 7% on the Stock Exchange. 
The present week, however, call loans on the Stock 
Exchange advanced from 7% to 10% on Monday and 
have held firm at the latter figure all week. But the 
rise in the money charge acted as no deterrent upon 
the speculation for higher prices. The first effect 
was to produce a temporary recession, but the up- 
ward movement was quickly resumed and the tend- 
ency of the market has been almost uninterruptedly 
upward, except for some weakness on Thursday and 
barring, of course, downward reactions as a result 
of profit taking sales. 

The volume of trading has also been increasing, 
there being evidently greater outside participation 
in the market. Sales have been in the neighborhood 
of 4,000,000 shares a day, as against the previous 
3,000,000 shares a day. On the New York Stock 
Exchange the sales on Saturday last were 1,479,880 
shares; on Monday they were 3,033,120 shares; on 
‘Tuesday, 2,927,720 shares; on Wednasday, 4,029,740 
shares; on Thursday, 3,911,970 shares, and on Fri- 
day 3,950,140 chares. On the New York Curb Mar- 
ket the sales last Saturday were 876,400 shares; on 
Monday the sales were 1,809,000 shares ; on Tuesday, 
1,293,800 shares; on Wednesday, 2,291,900 shares; 
on Thursday, 2,805,300 shares, and on Friday, 
-3,304,500 shares, this lact establishing a new high 
record for a day’s transactions. 

As compared with Friday of last week, prices show 
quite general advances, with public utilities again 
in the foreground. Brooklyn Union Gag closed yes- 
terday at 20934 against 20734 on Friday of last 
week ; North American at 146 against 12914 ; Amer- 
ican Water Works & Elec. at 142% against 13934; 





Electric Pow. & Light at 80 against 73; Fed. Light & 
Traction at 101 against bid 100; Pacific Gas & Elec. 
at 6914 ex div. against 6774; Standard Gas & Elec. 
at 118% ex div. against 118; Consol. Gas of N. Y. at 
131% against 124; Colmbia Gas & Elec. at 8314 
against 7954; Public Service of N. J. at 111% 
against 10334; International Harvester at 106% 
against 105: Sears Roebuck & Co. at 1631% against 
159; Montgomery Ward & Co. at 10814 against 106; 
Woolworth at 224 against 219; Safeway Stores at 
162 against 16314; Western Union Tel. at 195 
against 19514; American Tel. & Tel. at 23314 with 
rights against 21834 with rights; Int. Tel. & Tel. at 
10434 against 91% with rights; Westinghouse Elec. 
& Mfg.at 185ex div. against 17234 ; United Aircraft & 
Transport at 12734 against 12114; American Can at 
152%% against 146; United States Industrial Alcohol 
at 179% against 183; Commercial Solvents at 44534 
against 41114; Corn Products at 10014 against 971, ; 
Shattuck & Co. at 170 against 168, and Columbia 
Graphophone at 68%, with rights against 6334 with 
rights. 

Allied Chem. & Dye cloced yesterday at 324 against 
306 on Friday of last week; Davison Chemical at 
5134 against 4974; Union Carbide & Carbon at 10214 
against 97; E. I. du Pont de Nemours at 18234 
against 17134; Radio Corporation at 835% against 
8314; General Electric at 324 against 30514; Na- 
tional Cash Register at 120 ex div. against 11454; 
Wright Aeronautical at 132 against 128; Inter- 
national Nickel at 51% against 4914; A. M. Byers 
at 14014 against 14234; Timken Roller Bearing at 
10734 against 8514; Warner Bros. Pictures at 120 
against 11554; Motion Picture Capital at 531% 
against 58144; Mack Trucks at 101 against 9934; 
Yellow Truck & Coach at 421% against 4214; Na- 
tional Dairy Products at 75 against 7214; Johns- 
Manville at 18514 against 183; National Bellas Hess 
at 4854 against 48; Associated Dry Goods at 4954 
against 51144; Commonwealth Power at 239 against 
223 ; Lambert Co. at 14534 against 14134 ; Texas Gulf 
Sulphur at 703g against 73;. Kolster Radio at 32 
against 217%. Among the stocks that established 
new high records for the year, the following may 
be mentioned : ; 


STOCKS MAKING NEW HIGH FOR YEAR. 

Railr 9ads— Industrial & Miscell. (Conel.)— 
Atchison Topeka & Santa Fe Detroit Edison 
Bangor & Aroostook Electric Power & Light 
Chesapeake & Ohio Engineers Public Service 
Erie Exchange Buffet 
General Electric 
General Railway Signal 
Glidden Co. 
Hoe (R.) & Co. 
International Business Machines 


Missouri Kansas & Texas 
New York Central 
N. Y.N.H. & Hartford 
Norfolk & Western 
Pennsylvania 
Pere Marquette 
Union Pacific 

Industrial and Miscellaneous— 
Air Reduction 
Allied Chemical & Dye 
Allis-Chalmers 
American Bank Note 
American Can 
American Chicle 
American Power & Light 
Atlantic Gulf & W. I. SS. Lines 
Atlantic Refining 
Childs Co. 
Columbian Carbon 
Columbia Gas & Electric 


Internat. Telephone & Telegraph 
Kinney Co. 

Louisville Gas & Electric 
Ludlum Steel — 

Macy 

National Dairy Products 
National Power & Light 

North American 

Otis Elevator 

| Peoples Gas Light & Coke 

| Public Service Corp. of N. J. 
Shattuck (F. G.) 

Trico Products 
Underwood-Elliott-Fischer 
Union Carbide & Carbon 
United States Steel 

Van Raalte 

Walworth Co. 

Warren Bros. 

Westinghouse Electric & Mfg. 
Cutler-Hammer Mfg. Worthington Pump & Machine 
Cuyamel Fruit Young Spring & Wire 


The copper stocks have been irregular. Anaconda 
Copper closed yesterday at 116 against 11544 on 
Friday of last week; Kennecott Copper at 845% 
against 8514; Greene Cananea at 164 against 161; 





Commercial Solvents 
Consolidated Gas 
Continental Baking class A 
Corn Products Refining 
Crucible Steel of America 
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Calumet & Hecla at 42 against 4334; Andes Copper 
at 5214 against 5414; Inspiration Copper at 4514 
against 46; Calumet & Arizona at 12714 against 
12934 ; Granby Consol. Copper at 7714 against 79% ; 
American Smelting & Ref. at 1065g against 10414; 
U. S. Smelting & Ref. at 58 against 57144. The oil 
stocks have again been quiet. Simms Petroleum 
closed yesterday at 3034 against 31 on Friday of 
last week; Skelly Oil at 4014 against 40; Atlantic 
Refining at 7214 against 701g; Pan American B at 
5614 against 5814; Phillips Petroleum at 3742 
against 38; Texas Corp. at 617% against 6114; Rich- 
field Oil at 42 against 42; Marland Oil at 34% 
against 3514; Standard Oil of N. J. at 5614 against 
567; Standard Oil of N. Y. at 3914 against 395%, 
and Pure Oil at 2644 against 2714. 

The steel group has moved up with great precision. 
U. S. Steel closed yesterday at 18914 against 180%, 
on Friday of last week; Bethlehem Steel at 111 
against 10714; Republic Iron & Steel at 9914 against 
9514; Ludlum Steel at 9914 against 9414,- and 
Youngstown Steel & Tube at 14114 against 139. In 
the motor group General Motors closed yesterday at 
75 against 7414 on Friday of last week; Nash Motors 
at 85 against 8534; Chrysler at 73% against 76%, ; 
Packard Motors at 13114 against 1383; Hudson Motor 
Car at 885% against 8514, and Hupp Motors at 4714 
against 49. Among the rubber stocks Goodyear Tire 
& Rubber closed yesterday at 1241, against 1215% 
on Friday of last week; B. F. Goodrich at 791% 
against 7852, and United States Rubber at 52 
against 5014, and the preferred at 8014 against 77. 

The railroad stocks are commanding increasing 
favor and several of them advanced to new high fig- 
ures for the year. The Erie yesterday declared divi- 
dends on both the first and cecond preferred, being 
the first distributed since 1907. Pennsylvania RR. 
closed yesterday at 8334 against 8014 on Friday of 
last week ; New York Central at 206% ex div. against 
20414; Del. & Hudson at 198 against 19714; Balti- 
more & Ohio at 12534 against 12414; New Haven at 
1111% against 112%; Union Pacific at 23314 against 
23114; Canadian Pacific at 231 against 232; Atchi- 
son at 2335 against 224; Southern Pacific at 1343¢ 
against 132; Missouri Pacific at 9414 against 91), ; 
Kansas City Southern at 94 ex div. against 943, ; 
St. Louis Southwestern at 9214 against 911;; 
St. Louis-San Francisco at 11734 against 11714: 
Missouri-Kansas-Texas at 5714 against 497%; Rock 
Island at 13214 against 12634; Great Northern at 
10934 against 110, and Northern Pacific at 10614 
against 1055. 





Stock exchanges in the important European cen- 
ters were depressed in virtually all sessions this 
week, with the downward movement of share prices 
particularly pronounced at London. The British 
center displayed deep concern all week regarding the 
continued withdrawals of gold for shipment to the 
United States. Sizable shipments also were made 
to Germany, with the result that London lost a total 
of more than $30,000,000 gold during the week. This 
movement prompted renewed discussion of a pos- 
sible increase in the Bank of England’s discount 
rate, and it also brought out a good deal of pressure 
against securities, which declined slowly but stead- 
ily in consequence. The Continental exchanges were 
less affected by this international monetary develop- 


ment, share prices moving irregularly upward and 
downward. 





The London Stock Exchange began the week with 
general dullness and a weak tendency in the Gilt- 
edged market. Persistent selling of shares like Cour- 
taulds and the tobaccos caused considerable uneasi- 
ness and the market turned downward as a whole, 
with Anglo-American issues running counter to the 
trend owing to strength at New York. Heavy gold 
engagements for German and American account 
were announced Tuesday and this caused a sharp 
drop in the gilt-edged market. Industrial shares 
joined the downward movement and home rails also 
sold off after a firm opening. Further gold exports 
Wednesday again exercised a disturbing influence 
on the stock market, with the gilt-edged list a center 
of depression. Industrial shares and home rails also 
were weak, only some of the Anglo-American issues 
moving upward. The decline was resumed Thurs- 
day, with British funds and home rails leading the 
list to lower levels. International issues again 
moved upward in reflection of the speculative ac- 
tivity in New York. Dealings were very quiet yes- 
terday, traders showing little enthusiasm in face of 
the heavy gold withdrawals and the possibility of 
additional shipments. A firmer tone was dis- 
played, however, by gilt-edged issues and home 
rails. 

The Paris Bourse began the week with a small 
selling movement that resulted in lower quotations, 
as no buyers were to be found. Stocks lost consid- 
erable ground, with French banks quite weak. 
Rentes were the only issues that remained strong in 
face of the general weakness. Selling developed on 
a larger scale Tuesday, with losses quite consider- 
able at the close of the session. Banks, motors and 
chemicals were especially sensitive to the selling, 
with electricals, steels and rails showing more re- 
sistance. The tendency improved slightly Wednes- 
day, with professional operators re-purchasing many 
of the stocks sold in the previous sessions. The 
buying movement did not develop to any sizable pro- 
portions, however, and the market remained 
apathetic as a whole. Thursday’s opening was fairly 
strong, numerous groups rallying sharply. The rise 
was not maintained, however, and the close was 
again heavy. Stocks declined heavily at Paris, yes- 
terday, owing to the increasing difficulties of the 
Poincare Government with the French Parliament 
over ratification of the debt accords. 

The Berlin Boerse was dull and dispirited at the 
opening Monday, traders showing little tendency to 
making commitments. Late in the day, when the 
tenor of Foreign Minister Stresemann’s speech be- 
fore the Reichstag became known, a measure of im- 
provement was felt in the market and trading 
became brisk. Tuesday’s session on the Boerse was 
quiet and irregular, with the exception of the mining 
issues which gained perceptibly. Greater optimism 
was manifested by the German exchange Wednes- 
day, share prices advancing through the greater part 
of the session. A number of developments contrib- 
uted to this improvement, chief among them a 
reduction in the number of German unemployed 
and a more favorable report of the Reichsbank. 
After opening very quietly Thursday, the market 
turned weak again. A sudden downward movement 
in department store stocks depressed the general 
list with all sections showing losses at the close. 
The downward tendency was resumed yesterday, 
most groups falling to lower levels. 
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Attempts by the governments interested in Ger- 
man reparations payments to secure all-round rati- 
fication of the new Young Plan while effecting 
incidental settlement of some of the many issues 
that hinge upon the plan has produced one of the 
most highly complicated international situations on 
record. The six governments that were directly 
represented at Paris June 7 when the experts’ report 
was signed are all avowedly in favor of the new 
scheme. There is apparently general agreement 
also on the method for securing governmental ac- 
ceptance of the report, dispatches from all capitals 
indicating that a conference of governments for 
action on the Young Plan is in prospect. Where 
and when this conference is to be held, however, is 
a matter of wide differences of opinion. In France 
and Germany, moreover, there are grave parliamen- 
tary problems to be overcome before the Chamber of 
Deputies and the Reichstag are likely to give the 
necessary consent for these governments to act. 

Parliawentary acceptance of the report in France 
is inextricably tied up with parallel consideration 
of the Mellon-Berenger and Churchill-Caillaux debt 
accords, with the Deputies also greatly concerned 
over the Paris Government’s alleged plan to evacu- 
ate the Rhineland. Premier Poincare, who is guid- 
ing the project through the Chamber debates, is not 
in a very strong political position and his task is 
made doubly difficult for this reason. In Germany 
there have been indications this week that complete 
freedom of the Rhineland will be demanded, with- 
out establishment of the “Security Commission” 
that was projected last September at Geneva, when 
the experts’ meeting was launched. Immediate re- 
turn of the Sarre region also is likely to be required 
by the Reich Government, according to statements 
made by Dr. Stresemann, the Foreign Minister. 
What reaction such demands might produce in 
France can only be conjectured. 

In Britain the change of Government has pro- 
duced a somewhat less cordial official attitude to- 
ward France, observers remarking that Arthur Hen- 
derson, the New Foreign Secretary, is less likely 
than his predecessor to see international affairs 
eye to eye with Aristide Briand, of France. Con- 
ferences are proceeding meanwhile between German 
and Belgian negotiators for settlement of the claim 
made by Belgium for worthless German marks left 
after the period of occupation. The Experts agreed 
that such a settlement must be made before accept- 
ance of the report by the governments. Events in 
the United States also have reflected the interna- 
tional turmoil occasioned by the recent develop- 
ments, Congress granting authority for delay in the 
French war stocks payment due Aug. 1, while the 
degree of American participation in the reparations 
settlement and in the proposed new International 
Settlement Bank comes up for periodic discussion. 

The proposed conference of interested govern- 
ments which is to put the new Young Plan into 
operation has been under discussion by representa- 
tives of the governments for several weeks. Ger- 
many at first asked that this meeting gather at 
Baden-Baden, while France held out for Paris, but 
both Governments have apparently dropped their 
demands. London was considered the most likely 
meeting place for a time, but then sentiment 
switched toward one or another of the small towns 
in Switzerland, with France and Germany in sub- 
stantial agreement. Britain continues to insist, 





however, according to recent dispatches, that the 
conference should be held in London so that Prime 
Minister MacDonald might attend. The Labor 
Premier could not possibly go to Switzerland be- 
cause of the impending session of Parliament, it is 
argued. Further discussion is indicated. 

Premier Poincare discussed the new Young Plan 
and ancillary matters before the Finance and For- 
eign Affairs Committees of the Chamber of Deputies 
for more than a week, ending his exposition yester- 
day. Debate was to begin in the Chamber itself Tues- 
day, but the explanations of the Premier could not be 
completed by that time, so debate was postponed. 
The Young Plan is admittedly acceptable to the 
Chamber, but whether the debt accords with Eng- 
land and the United States can be forced through 
remains to be seen. The debt accords by themselves 
would probably languish forever before the Cham- 
ber, but the Cabinet is apparently determined to 
secure acceptance and is therefore liaking the ac- 
cords with the Young Plan. French parliamen- 
tarians, however, ardently desire to have the Young 
Plan accepted by all governments and the possibil- 
ity of a slip removed, before they take the risk of 
ratifying the debt records. How to arrange this and 
yet secure postponement of the payment of $407,- 
000,000 due America Aug. 1 on war stocks is a 
puzzle that the French Government is trying to solve. 
An additional complication is introduced if the war 
stocks payment is not satisfactorily adjusted and 
the sum due merged with the general French debt 
to the United States. If France should elect to 
make the payment to avoid complications, then 
Britain will demand an equal cash payment under 
the Churehill-Caillaux aceord. Postponement of the 
payment to America rests with President Hoover, 
Congress having voted him authority to put the 
matter off for nine months if necessary or advisable. 

A method for accomplishing his aims, while yet 
taking all due precautions, was disclosed by M. 
Poincare before the Chamber’s Finance and Foreign 
Affairs Committees late last week. He proposed, 
a dispatch to the New York “Herald-Tribune” said, 
to ratify the debt accords by decree some time in 
July and presumably after the governments had 
accepted the Young Plan. Early in the present week 
a question put in the Chamber revealed the weak- 
ness of the Premier on the war debts question. A 
demonstration: against ratification of the debt ac- 
cords was staged in Paris last Sunday, only about 
4,000 former combatants marching, although many 
more were expected. Interpellations on this demon- 
stration in the Chamber Tuesday were followed by 
a demand for a vote of confidence. This was granted, 
but only by the narrow margin of 25 votes. 

An extraordinary session of the German Cabinet 
was held late last week to accept the Young Plan 
as signed by the Experts at Paris June 7. The 
understanding prevailed at that time among the 
political parties that the Reich’s signature to the new 
agreement was wholly conditional upon settlement 
of the Rhineland question and upon prompt return 
of the Sarre Basin. Dr. Stresemann, the Foreign 
Minister, addressed the Reichstag on these matters 
Monday. “We have ne intention of reducing the 
importance of the Locarno Treaties,” he said, “and 
we are willing to permit the entire negotiation over 
this question to collapse if an endeavor is made to 
set up a permanent control commissien in the 
Rhineland.” Later in the day Dr. Stresemann as- 
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serted that he included the return of the Sarre 
Valley as well as the Rhine provinces to Germany 
as part of the war problems which Germany insists 
must be liquidated simultaneously with the repara- 
tions issue. 

In Washington Tuesday, conversations were held, 
as indicated earlier in this article, between Presi- 
dent Hoover and other administration officials on 
the one hand, and the distinguished Americans who 
served on the Experts’ Committee on the other. 
Owen D. Young and J. Pierpont Morgan, together 
with their alternates, Thomas Nelson Perkins and 
Thomas W. Lamont, argued on this occasion, accord- 
ing to press reports, that it was desirable to have 
American citizens represented in the directorate of 
the International Bank for Settlements which is to 
be set up as a clearing house for handling the repara- 
tions payments to be made by Germany. “The 
question arose also,” a dispatch to the New York 
Times said, “as to whether the United States would 
be obliged to receive its share of the German repara- 
tions payments through the International Bank of 
Settlements, and it was agreed that it might be 
necessary to obtain the consent of Congress to such 
an arrangement.” The conversations were informal 
and unofficial, because the American experts were 
not acting in Paris in any official capacity. The 
experts presented their views and returned to New 
York late in the day. This meeting was followed 
Wednesday by an official reiteration by Secretary 
of State Stimson of the hands-off attitude adopted 
by ‘the United States Government May 16 toward 
the proposed International Settlement bank. There 
have been no recent developments, he said, to change 
the Government’s position that it does not desire to 
have any American official participate. 





Negotiations between Great Britain and the United 
States for a reduction of naval armaments proceeded 
more slowly this week, after the brilliant start made 
by Prime Minister MacDonald and Ambassador 
Charles G. Dawes in their speeches on June 18. The 
statement by Mr. Dawes that a common formula or 
“yardstick” for the measurement of navies must be 
found by naval technicians and applied by statesmen 
was accepted with profound satisfaction in both 
countries. Hardly a note of criticism has been 
heard in either country, although it has been pointed 
out in some informed quarters that both the finding 
of the “yardstick” and its application may be more 
difficult than is generally imagined. It is under- 
stood, however, that naval men on both sides of the 
Atlantic are bending all their energies to evolving 
such a formula, with the likelihood that a general 
conference will not be called until success in this 
undertaking is reasonably assured. Washington 
dispatches have indicated this week that the Ad- 
ministration was gratified and encouraged by the 
cordial attitude of the new British Premier toward 
the American proposals, and by the favorable re- 
action in the press of both countries. A long step 
is thus believed to have been taken toward President 
Hoover’s avowed aim of cutting down large fleets, 
for the double purpose of furthering permanent 
peace and lifting much of the burden of taxation 
that comes from maintaining great navies. 

A further move to facilitate the discussions was 
made at Washington late last week, when Hugh 
S. Gibson, American Ambassador to Belgium, was 
instructed to proceed to London to collaborate with 





General Dawes. President Hoover’s plans for ap- 
plying a yardstick to naval armaments and securing 
reduction by this means were first announced by 
Ambassador Gibson at the recent session of the 
League of Nations Preparatory Disarmament Con- 
ference. A Washington announcement said that the 
two Ambassadors are to consult “on the disarma- 
ment question with particular reference to its pres- 
ent status before the Preparatory Commission.” 
Through press correspondents it was made clear last 
Saturday that the negotiations are to be placed on a 
broad plane, with France, Italy and Japan fully 
informed of all steps. The statement was also made 
that Ambassador Dawes delivered his address only 
after going over it carefully with Premier Mac- 
Donald and submitting it to the Japanese and 
French Ambassadors, the Italian Charge d’Affaires, 
and the Canadian High Commissioner in London. 

Ambassador Gibson arrived in London late last 
Monday, admitting on his arrival that he had come 
at the request of General Dawes and on instguctions 
from Washington. The naval program would be 
one subject of discussion, he remarked, although he 
said the conversations would be general. After con- 
ferring for several days, the two American Ambas- 
sadors went to ‘the residence of Prime Minister Mac- 
Donald Wednesday afternoon and discusced with 
him the next steps to be taken. Neither of the Am- 
bassadors made any statement concerning this visit, 
but Mr. MacDonald referred to it in an address 
Wednesday evening at ‘the Society of Friends Meet- 
ing House in London, where he intimated that some- 
thing definite might be known soon. “So far as 
foreign affairs are concerned,” he said, “they are 
in the hands of my colleague, Foreign Minister Hen- 
derson. We have already started. We have already 
had conversations with the United States. I am not 
a prophet, and I am not going to pose as a prophet, 
but today I have had a second conversation with 
General Dawes and Ambassador Gibson, and I am 
hopeful—lI will put it no stronger than that. I am 
convinced that the obstacles which have been cre- 
ated have been due to a lack of understanding of 
each other. The great thing needed in the world 
today is the capacity of different peoples, different 
race , different nations, to put themselves in each 
other’s shoes. That will be one of the things we 
shall try to do in the conduct of these negotiations. 
I hope that before many days are over we shall be in 
a position to make a definite announcement as to 
how the negotiations will be conducted, where the 
conference will be held, and what objects we shall 
aim at.” 

Informal exchanges with a view to arranging a 
naval limitation conference were continued at Lon- 
don all week, with Washington kept in very close 
touch with the proceedings. It was indicated in a 
Wa hington report of Wednesday to the New York 
Times that the French and Japanese Ambassadors 
and the Italian Charge d’Affaires are participating 
in these exchanges with Prime Minister MacDonald 
and other British officials, and Ambassadors Dawes 
and Gibson.. Two major points were declared to be 
under consideration for preliminary settlement. The 
fin t related to the question whether civilian politi- 
cal negotiators shall meet first to determine the 
scope and character of the general conference, or 
whether naval experts shall gather first to discuss 
the “yardstick” of naval values. The second point 


was whether the scope of the conference shall be 
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limited to cruisers, or to cruisers and battleships, or 
be unlimited. Official circles were said to expect 
that the conference will take place within seven 
months, with a strong likelihood that it may begin 
in October. Prime Minister MacDonald was rep- 
resented as having ‘taken the initiative in the situa- 
tion, much to the satisfaction of the Washington 
Government. Mr. MacDonald’s projected visit to 
this country to discuss the naval question with 
President Hoover will be made, according to the 
“Times” correspondent, when a definite basis for 
holding the formal disarmament conference has 
been reached. 

Ambassador Dawes conferred in London Thurs- 
day with a number of American naval experts on 
the technical details of naval limitation, issuing a 
statement thereafter that all pronouncements on 
policies must come “from those in first authority.” 
A Washington report of the same day to the New 
York “Herald Tribune” stated that General Dawes 
had been instructed to inform Premier MacDonald 
that the United States is ready to enter either a 
separate conference of the naval powers, or one 
operating under the machinery of the League of 
Nations. Administration quarters were inclined to 
the belief, the dispatch said, that the Prime Min- 
ister would decide upon a separate conference. 


Ratification of the Kellogg-Briand Treaty re- 
nouncing war as an instrument of national policy 
was announced by Japan Wednesday, the long dis- 
pute before the Privy Council regarding the inter- 
pretation of a single phrase having ended. The 
dispute centered about the words “in the name of 
their respective peoples,” which was held to violate 
the Emperor’s constitutional prerogative. An in- 


terpretative declaration was accordingly attached 
to the treaty, making clear that the phrase does not 
affect the treaty-making power, which the Consti- 


tution vests in the Emperor. Count Uchida, who 
signed the treaty in Paris on August 27, 1928, ob- 
jected strenuously to the interpretive phrase and he 
resigned from the Privy Council when it was adopt- 
ed. Approval of the treaty by Japan will mean that 
it will become effective shortly. All of the fifteen 
original signatories have deposited their instru- 
ments of ratification with the State Department at 
Washington. Japanese ratification will be for- 
warded from Tokio by mail, and this will bring the 
treaty into force in less than a month. American 
officials expressed deep satisfaction when they 
learned of the Japanese action. 

Aside from the fifteen original signatories, forty- 
nine governments were invited to become parties to 
the treaty through adherence, and all have been 
heard from with the exception of Argentina and 
Brazil, which have yet to reply to the invitations for 
their adherence. Of the nations invited to adhere, 
twenty-three have deposited their ratifications, five 
have perfected their adherences except for formal 
deposit, six have had their ratifications approved 
by their legislative bodies and require only the ap- 
proval of the heads of the States, and thirteen have 
signified their intention to adhere. 


The new House of Commons which was elected in 
Great Britain on May 30 held its first session Tues- 
day for the election of the Speaker and other prelimi- 
naries of organization. Genuine expressions of 
good-will were exchanged by the victorious Labor 





members and the defeated Conservatives, dispatches 
said, although the Laborites occupied the Govern- 
ment benches while the Tories crosced over to the 
seats reserved for his Majesty’s Opposition. Captain 
Fitzroy, the Conservative Speaker of the last House, 
was unanimously chosen Speaker of the present 
House also. Prime Minister MacDonald congratu- 
lated the Speaker on behalf of the whole House, and 
Stanley Baldwin did the came thing on behalf of 
the Opposition. Lloyd George then spoke for the 
Liberals, and injected the only partisan note into 
the occasion. He said the small party group that 
he represented in the present Parliament was par- 
ticularly in need of impartiality on the part of the 
Speaker, and he called attention to the fact that 
5,000,000 Liberal voters in the election are repre- 
sented by only 58 members in the Commons. The 
House adjourned thereafter. The real duties of 
Parliament will begin July 2, when “the King’s 
speech will be read from the throne. As this speech 
is expected to outline the general policy of the new 
Labor Government, it is awaited with keen interest. 

Several of the steps in international relations to 
be taken by the Labor Cabinet have already been 
definitely revealed in the short period the Laborites 
have been in office. Foremost among these is, of 
course, the start of negotiations with the United 
States for limitation and reduction of naval arma- 
ments, as related in a separate item in the e columns. 
In a London dispatch of June 22 to the New York 
Times it was stated that Premier MacDonald intends 
to announce at the September meeting of the League 
of National Assembly that Great Britain accepts the 
optional clause of statutes of the World Court. This 
means, the report said, that Great Britain would, 
without previous agreement in each case, consent 
that the World Court might hear all judicial disputes 
in which she might become involved with any nation, 
great or small. Since Great Britain has been the 
leader among the adherents of the World Court in 
refusing to accept the optional clause, this step 
would naturally tend largely toward obtaining ac- 
ceptance of ‘this part of the Court’s statutes by all 
nations adhering to it, the dispatch added. The 
Labor Government also has initiated steps for the 
resumption of diplomatic relationé; with Soviet 
Russia in the near future. The Labor Party has 
long been in favor of renewing the diplomatic and 
trade relations that were broken off after the raid 
on Arcos House, the London headquarters of the Rus- 
sian Commercial Mission, in May 1927. Although 
his Majesty’s Government is not technically de- 
pendent on approval of its Russian policy by the 
Dominions, the announcement that relations are to 
be resumed has been cabled to all the Dominion 
Governments, London reports state. This step was 
prompted by an ardent wish for the co-operation of 
all parts of the Empire in adopting a new policy 
toward Russia, it is indicated. 


A manifesto setting aside the tenth anniversary 
of the signing of the Versailles Treaty ending the 
World War as a day of mourning for the German 
nation was issued in Berlin late Thursday over the 
signatures of President von Hindenburg and all 
members of the German Cabinet. The declaration 
solemnly repudiated accusations that Germany 
alone was responsible for the outbreak of the war. 
In connection with issuance of the manifesto, lead- 
ers in Germany declared yesterday that the war 
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guilt accusations prevent the Reich from living in 
peace and operate to impair mutual confidence 
among the nations of the world. The Versailles 
Treaty was signed ten years ago yesterday, and the 
German people marked the passage of the decade by 
huge gatherings ef protest against the treaty. The 
Reichstag, meanwhile, in a riotous session, declined 
to prolong the law for the defense of the Republic 
under which former Kaicer Wilhelm, now in exile 
in Doorn, Holland, is barred from Germany. 

The official proclamation issued by the German 
Government sets forth that: 

“This day is a day of mourning. Ten years have 
passed since the Germans at Versailles were forced 
to sign a document which was a bitter disappoint- 
ment to all friends of justice and a true peace. For 
ten years thic treaty has weighed heavily on all 
classes of the German people, German intellectual 
life, German economic life, and on the toil of labor 
and the peasants. It has required the rigid applica- 
tion and the united effort of all sections of the Ger- 
man people to avert at least the gravest consequences 
of the Treaty of Versailles, which menaced the ex- 
istence of the fatherland and threatened to throw 
the economic prosperity of Europe into jeopardy. 
Germany signed the treaty without thereby admit- 
ting that the German people were responsible for the 
war. This reproach leaves the German people in a 
state of restlessness and destroys mutual confidence 
among nations. In rejecting the charge that Ger- 
many is solely guilty of starting the war we are in 
complete accord with all other Germans, with whom 
we also affirm the conviction that the conception of 
a true peace—not a peace resting on an arbitrary 
decision, but one founded on the harmonious and 
sincere convictions of free and equal peoples—will 
rule the future.” 





Henry P. Fletcher, United States Ambassador to 
Italy for the past five years, formally resigned from 
the diplomatic service Tuesday, and the resignation 
was accepted hy President Hoover to become effec- 
tive October 15. A desire te end his foreign service 
and return to his home in Pennsylvania, animated the 
Ambassador, according to Washington dispatches. 
His first diplomatic appointment was aw Second 
Secretary to the Havana Legation in 1902. This was 
followed by quick promotion to First Secretary, 
Mr. Fletcher serving in this capacity at Lisbon and 
in China. He served later as Minister and then as 
Ambassador to Chile, and this was followed by suc- 
cessive appointments as Ambassador to Mexico City, 
Belgium and Italy. Mr. Fletcher also accompanied 
Mr. Hoover on his South American tour last year. 
The vacancy caused by Mr. Fletcher’s resignation in 
the Rome Embassy is the third that remains unfilled 
among American Ambassadorial posts. No succes- 
sor to Noble B. Judah as Ambascador to Cuba has 
yet been chosen, nor has the place at Paris made 
vacant by the death of Myron T. Herrick been filled. 





Peaceful relations between Church and State in 
Mexico were resumed late last week, a joint state- 
ment of June 21 by President Emilio Portes Gil and 
Archbishop Leopold Ruiz y Flores informing the 
country that the long-standing religious controversy 
was atanend. Although the controversy was essen- 
tially ecclesiastical, it gave rise to fretful political 
disturbances and even to the minor rebellion of the 
“Cristeros’,’ as the militant church advocates were 
called. These results of the conflict and the at- 
tendant uncertainty constituted a serious drawback 
to Mexico in her efforts to restore her finances and 


or charitable purposes. 





industry. They also created difficulties in Mexican 
diplomatic intercourse with other nations. Settle- 
ment of the issue removes one of the most fruitful 
sources of Mexican difficulties, and the announce 
ment was hailed, therefore, as an exceptionally 
favorable augury for the future of the country. A 
highly important part in finding a happy solution 
for the question ic universally attributed to Dwight 
W. Morrow, who resigned his partnership in J. P. 
Morgan & Co. a year and a half ago to accept the 
invitation extended him by President Coolidge to 
become American Ambassador to Mexico. Although 
Mr. Morrow could not interfere in a domestic ques- 
tion in Mexico, liberal use of his suggestions and his 
good offices is understood to have been made both 
by the Mexican Government and the Catholic hier- 
archy. A further point of great interest in the set- 
tlement is the disclosure that negotiations were 
instituted more than fourteen months ago between 
Catholic spokesmen and former President Plutarco 
Elias Calles, who was made the subject of innu- 
merable attacks throughout his tenure of office 
because of his apparently uncompromising atti- 
tude. 

The religious controversy in Mexico really dates 
back to 1855, when laws were passed Guppressing 
ecclesiastical courts for civil cases and forbidding 
the Church to hold property not used for religious 
Further reforms in 1857 
assumed for the Government the right to exercise 
exclucive power and intervention in religious wor- 
ship. Monastic vows were attacked and the Church 
forbidden to acquire real estate, while provision was 
made for the establishment of free non-religious 
schools. These reforms became dead letters during 
the long reign of Diaz, according to a summary in 
the New York “Times.” The revolutionists of 1911 
sought to reformulate the principles and this move- 
ment resulted in the Constitution of 1917, which 
recodified the reform laws. No further steps of any 
consequence were taken until President Calles drew 
up “enacting legislation” for the constitutional laws 
in the Summer of 1926. This legislation restricted 
the ministry to native Mexicans, and forbade re- 
ligious instruction in public schools and private 
primary schools. Monastic orders were prohibited, 
religious confraternities and convents dissolved and 
ministers were forbidden to criticize the laws or 
“associate for political purposes.” Attempts to influ- 
ence anyone to “renounce liberty through a religious 
vow” were made punishable, as were also efforts to 
influence anyone to dicavow the political institu- 
tions of the Mexican State. Church buildings were 
placed under Government supervision and all church 
property taken over and placed in charge of a “care- 
taker” who was responsible to the State. Ministers 
were forbidden to wear clerical garb or special 
insignia in public. The ruling also was promulgated 
that a minister, to exercise his function, must reg- 
ister in his municipality. 

Against these ctringent regulations the Catholic 
prelates made vigorous protest. Acting with the 
approval of the Pope, they discontinued services in 
the churches throughout the nation on Sunday, July 
31 1926. A pastoral letter was issued by the clergy 
terming the new laws “grave persecution” and assert- 
ing that “it would be a crime on our part to tolerate 
such a situation.” Priests and bichops left Mexico 
in great numbers, while others fled to the mountains 
or gained shelter in private homes, rather than sub- 
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mit to the new requirements. Although churches 
remained open, no services were authorized and the 
Mexixcan people remained without religious minis- 
trations. Negotiations to end this state of affairs 
were initiated on April 4 1928, when Mr. Morrow 
arranged for a conference between President Calles 
and the Rev. Dr. John J. Burke, of the Catholic Wel- 
fare Conference of the United States. Dr. Burke 
returned to the United States and conferred with 
members of the Mexican hierarchy. Soon afterward 
Archbishop Ruiz went to Mexico incognito and dis- 
cussed the problem with President Calles, this meet- 
ing also taking place through the good offices of 
Mr. Morrow. The assassination of General Obregon 
by a Catholic fanatic on July 17 1928 put a stop to 
the negotiations for a time. They were resumed 
actively early this menth. 
The statement by President Portes Gil and Arch- 
bishop Ruiz marking the successful culmination of 
the negotiations were prepared jointly at Chapul- 
tepec Castle, the Presidential residence. The Presi- 
dent remarked in his statement that “Mexican bishops 
have felt that the Constitution and laws, particu- 
larly the provision which requires registration of 
ministers and the provision which grants separate 
States the right to determine the maximum number 
of ministers, threaten the identity of the Church, 
giving the State the control of its spiritual offices.” 
Affirming that it was not the purpose of the Con- 
stitution or of the laws to destroy the identity of the 
Church or interfere with its spiritual functions, 
President Portes Gil declared: “First, that the 
provision of the law which required the registration 
of ministers does not mean that the Government can 
register those who have not been named by a hier- 
archical superior of the religious creed in question 
er in accordance with its regulations; second, with 
regard to religious instruction, the Constitution 
and laws in force definitely prohibit it in primary 
or higher schools whether public or private, but this 
does not prevent ministers of any religion from im- 
parting its doctrines within the Church confines to 
adults and their children, who may attend for that 
purpose; third, that the Constitution as well as the 
laws of the country guarantee to all residents of the 
Republic the right of petition and therefore the 
members of any church may apply to the appropriate 
authorities for amendment, repeal or passage of any 
law.” The statement by Archbishop Ruiz concurred 
in these remarks by President Portes Gil and added 
that the Mexican clergy will resume services in 
churches pursuant to the laws in force. Announce- 
ment of the settlement was followed by vast spon- 
taneous demonstrations in churches throughout Mex- 
ico, many thousands of Mexicans offering prayers 
of thankfulness. Services will be resumed in a few 
churches to-day and in others as quickly as they can 
be turned over to designated priests. 





There have been no changes this week in the re- 
discount rates of any of the central banks of Europe. 
Rates continue at 714% in Germany; at 7% in Italy; 
at 514% in Great Britain, Holland, Norway and 
Spain; 5% in Denmark; 444% in Sweden; 4% in 
Belgium, and 314% in France and Switzerland. 
London open market discounts for short bills are 
534@514% against 534% on Friday of last week and 
53,@5 7-16% for long bills against 534% the previous 
Friday. Monday on call in London yesterday was 


344%, but in Switzerland have declined from 34% 
to 33-16%. 





The Bank of England Statement for the week 
ended June 26 1929 shows a decrease of £3,294,000 in 
bullion. Circulation expanded £2,429,000 and this 
together with the loss of gold caused reserves to de- 
crease £5,723,000. Gold holdings now aggregate 
£160,207,077 as compared with £172,287,000 the 
corresponding week last year. The bank rate remains 
at 544%. Public deposits and other deposits increased 
£3,451,000 and £11,788,112 respectively. Other 
deposits includes those for the account of bankers as 
well as other accounts. Both of these accounts showed 
increases, the former £11,183,115 and the latter 
£604,997. Due to the large additions to deposits as 
well as to the falling off of reserves the proportion of 
reserve to liability dropped from 55.88% last week 
to 44.79% now. Loans on Government securities and 
those on other securities increased £3,150,000 and 
£17 ,871,808 respectively. The latter is subdivided into 
discounts and advances, which showed an increase 
of £19,391,214, and securities which decreased £1,- 
519,406. Below we furnish comparative figures of 
the various items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929, 1928. 1927. 1926. 1925. 
June 26, June 27. June 29. June 30. June 31. 
£ £ £ £ £ 
Circulation. --...- a362,732,000 136,256,000 137,976,570 141,705,190 146,629,488 
Public deposits. -... 24,714,000 23,873,000 7,875,418 10,457,868 11,659,314 


Other deposits 103,579,764 105,593,000 119,032,756 154,669,258 143,951,312 
Bankers’ accounts... 67,420,265 
36,159,499 
Governm’t securities 38,551,855 30,779,000 51,665,975 51,610,328 46,576,733 
Other securities.... 50,224,394 60,869,000 59,304,662 103,090,861 96,278,158 
Disct. & advances... 26,987,712 
23,236,682 ........ 
Reserve notes & coin 57,474,000 55,782,000 33,891,331 28,394,350 30,723,123 
Coin and bullion. . 160,207,077 172,287,000 152,117,901 150,349,540 157,602,608 
Proportion of reserve 

to liabilities 


44.79% 43.09% 26.71% 17.20% 19% % 

54% 44% 4u% 5% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France in its statement for the week 
ending June 22, shows another gain in gold and bul- 
lion, this time of 6,680,174 frances. This increase 
raises the total of the item to 36,616,599 ,447 frances, 
the largest in the history of the Bank. Notes in 
circulation dropped 170,000,000 frances, bringing the 
total of the item down to 62,970,422,815 francs, as 
compared with 63,140,422,815 francs last week and 
63 ,486,422,815 francs two weeks ago. Credit bal- 
ances abroad recorded a loss of 185,000,000 francs. 
French commercial bills discounted increased 8,000,- 
000 frances and creditor current accounts rose 184,- 
000,000 frances. A loss of 60,000,000 francs was 
shown in advances against securities and a gain of 
1,000,000 francs in bills bought abroad. A com- 
parison of the various items of the Bank’s return for 
three weeks past is furnished below: , 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of 
jor Week. June 221929. June151929. June 8 1929. 
Francs. Francs. Francs. Francs. 


6,680,174 36,616,599,447 36,609,919,273 36,602,835,956 
7,254,884,493 7,439,884,493 7,512,884,493 


Gold holdings - - - Inc. 
Credit bails’ abr’d_Dec. 185,000,000 
French commercial 

bills discounted _Inc. 8,000,000 6,297,332,677 6,289,332,677 6,643,332,677 
Bills bought abr’d_Inc. 1,000,000 18,410,885,109 18,409,885,109 18,398,885,109 
Adv. agst.securs..Dec. 60,000,000 2,355,466,510 2,415,466,510 2,429,466,510 
Note circulation..Dec. 170,00,000 62,970,422,815 63,140,422,815 63,486 ,422,815 
Cred. curr. accts..Inc. 184,000,000 18,213,210,384 18,029,210,384 18,317,210,384 





In its statement for the third week of June, the 
Bank of Germany reports another loss in gold and 
bullion, this time of 55,000 marks. The total of that 
item now amounts to 1,764,327,000 marks. Notes 





334%. At Paris open market discounts remain at 


in circulation declined 123,093,000 marks, lowering 
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the total of the item to 4,068,747 ,000 marks, as com- 
pared with 3,906,724,000 marks the corresponding 
week last year and 3,342,137 ,000 marks two years ago. 
Reserve in foreign currency increased 12,231,000 
marks, silver and other coin gained 9,757,000 marks, 
while bills of exchange and checks went down 150,- 
901,000 marks. Deposits abroad remained un- 
changed. A loss was shown of 33,199,000 marks, in 
‘advances against securities in other daily maturing 
obligations of 23,427,000 marks and in other liabilities 
of 3,848,000 marks. Notes on other German banks 
rose 3,163,000 marks, other assets gained 8,639,000 
marks, whereas investments dropped 3,000 marks. 
Below we furnish a comparison of the various items 
of the Bank’s return for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
jor Week. June 22 1929. June 22 1928. June 22 1927. 
Asseats— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


Goid and bullion..... Dec. 55,000 1,764,327,000 2,062,207,000 1,803,588,000 
Ofwhich depos.abr’d. Unhanged 59,147,000 85,626,000 57,876,000 
Res’ve in for’n curr_Inc. 12,231,000 330,746,000 245,255,000 75,234,000 
B-Ils of exch. & checks.Dec. 150,901,000 2,481,510,000 1,860,861,000 2,116,893,000 
Silver and other coin. Inc. 9,757,000 144,706,000 104,008,000 102,405,000 
Notes on oth. Ger. bks.Inc. 24,067,000 21,403,000 


3,163,000 19,440,000 


Advances. ....-.--.- Dec. 33,199,000 92,609,000 27,211,000 28,500,000 

Investments.......-. Dee. 3,000 92,888,000 93,996,000 93,059,000 

Other assets......... Inc. 8,639,000 480,142,000 616,893,000 520,794,000 
TAaviltttes— 


Notes in circulation..Dec. 123,093,000 4,068,747,000 3,906,724,000 3,342,137,000 
Oth. deily matur. oblig-Dec. 23,427,000 579,210,000 512,708,000 759,633,000 
. 3,848,000 316,015,000 208,433,000 294,015,000 





The New York money market reflected this week 
both the heavy requirements of the mid-year settle- 
ment period and the expectation of lower rates in 
coming months. Demand loans were advanced 
sharply at the beginning of the week and showed 
no relaxation in subsequent sessions, while time 
loans on the other hand continued to ease off. The 
true market was difficult to follow, as there was 
obvious intervention by New York banks to prevent 
daily money from rising to excessive levels. Call 
loans, after renewing at 7% Monday, advanced 
quickly to 10% on heavy withdrawals by the banks, 
and this figure was maintained on the Stock Ex- 
change without deviation in all subsequent sessions. 


This rate proved factitious, however, on Wednesday | Boston 


and Friday, as the funds available on the official 
market were not sufficient to satisfy all demands. 
In consequence, trades were effected both these days 
in the unofficial or “outside” market at 12%. 
Withdrawals by the banks were heavy in most ses- 
sions, amounting to approximately $40,000,000 
Monday, $20,000,000 Tuesday, $5,000,000 Wednes- 
day, $15,000,000 Thursday, and $30,000,000 Friday. 
Time loans were lowered 4 of 1% to a level of 714 
to 734%, as against the previous quotations of 73, 
to 8%. Brokers’ loans against stock and bond col- 
lateral, as reported by the New York Federal Re- 
serve Bank for the week ended Wednesday night, 
registered an advance of $122,000,000, reflecting the 
resumption of speculative activities on the stock 
market. Gold movements at the Port of New York 
for the week ended Wednesday comprised an in- 
crease of $502,000 in earmarked gold, imports of 
$17,671,000, and exports of $55,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the story is again 
a short one, the rate having risen on Monday from 
7% to 10%, but having thereafter remained un- 
changed at the latter figure. Time money has de- 
veloped further ease. On Monday, Tuesday and 
Wednesday quotations were 8@814% for 30 days, 
8% for sixty days and 90 days, and 734@8% for 





four, five and six months. On Thursday rates were 
8% for 30 and 60 days, and 714@734% for 90 days to 
six months. Yesterday the rate was uniform at 
71% for all dates from 30 days to six months. 
Commercial paper has continued inactive, with no 
change in rates. Nominally rates for names of 
choice character maturing in four to six months are 
at 6%, while names less well known are 6144,@614%, 
with New England mill paper quoted at 614%. 





The market for prime bank acceptances continued 
active and unchanged within the limitations of the 
offerings until Friday just before the closing hour, 
when rates were reduced 4% on all maturities in both 
the bid and the asked columns. The posted rates of 
the American Acceptance Council are now 514% bid 
and 534% asked for bills running 30 days, and also 
for 60 and 90 days, and at 554% bid and 534% asked 
for 120, 150 and 180 days. The Acceptance Council 
no longer gives the rates for call loans secured by 
acceptancs, the rates varying widely. Open market 
rates for acceptances have also been reduced a 
below: : 





SPOT DELIVERY. 





—-180 Days— -——150 Daysa—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills............ 5% 5% 5% 5K 5% 5S 
——90 Daysa—— ——60 Days——- ——30 Days—— 
Bid. Asked. Bia. Asked. Bid. Asked. 
Preime eligible bills..........-. 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible members banks... ................-...----.-.---.------------ 5% bie 
Eligible non-member banks... .........-.-..........--------.-------- 5% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtoue 

June 28 Established. Rate. 

isk tpcdlbsda dhiinio-sndenen-eo dis scuren-an ubeaiansietii dissin iaeiioaicd 5 July 19 1928 4 
ES et. rhbnnadmnmaediicbapimnudsmndia 5 July 13 1928 ris) 
ini anddnaapstidcossadanamnccdnnt 5 July 26 1928 4% 
I  cinccsinsnantiiiatasahishen-drensaitpitheracechajeendhitiadianimtpibii 5 Aug. 1 1928 4% 
IN iiss an tenes aiteils instnsthin chances diddbas snapabtnangeel 5 July 13 1928 4K 
PE ititclwneenpedinasabocenhabwapand 5 July 14 1928 4 
NE in itis einbngrdciinamiscwa eciminadiintaie 5 July 11 1928 4K 
Eire bi celiidintbindidtadoense soanentbiniipiilsdomniinenetaae 5 July 19 1928 4 
PEs 6 dob nctnwecnnnbcmmnuntinameantin 5 May 14 1929 4% 
EE cnstaicn inte asentind inenss - thgpemtpen thc daicidatheaid 5 6 1929 4% 
Ske ddan aaanwwlsmivadicwdiglchivicinee 5 Mar. 2 1929 4% 
I sb cn ncccosunétesusurenicens 5 May 20 1929 4% 








Sterling exchange has been moderately steady 
during the week and especially in the latter part of 
the week was less under pressure. There was in fact 
a noticeable demand for sterling on Wednesday and 
Thursday. The range this week has been from 4.8414 
to 4.845% for bankers’ sight, compared with 4.84 5-16 
to 4.841% last week. The range for cable transfers 
has been from 4.84 25-32 to 4.85 1-16, compared 
with 4.8434 to 4.84 29-32 the previous week. The 
comparative firmness of sterling in the second half 
of the week is attributed by bankers to the return 
flow of British funds from New York as a seasonal 
matter to meet the heavy mid-year settlements. Taken 
as a whole sterling continues extremely weak for 
this season of the year and the average ruling rates 
are such as greatly to endanger the gold reserves of 
the Bank of England. Between Tuesday and Thurs- 
day of this week the Bank of England lost £7,000,000 
in gold, chiefly to New York and Berlin. The low 


ruling rates for sterling, together with the threatened 
loss of gold, have revived talk of an increase in the 
Bank of England rate in the course of the next few 
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weeks. Foreign exchange circles both here and in 
London look for such a marking up of the rate and it 
would seem that London stock exchange traders are 
confident that no other course is practicable despite 
the opposition of industrial leaders to such a change. 
The Bank of England rate has been at 544% since 
Feb. 7. Call money in New York contines firm and 
this situation together with the fact that American 
securities are in demand with European buyers and 
with the further circumstance that bankers here are 
convinced that there will be no marking up of 
official rediscount rates on this side, are all cir- 
cumstances tending to depress sterling and to compel 
the British authorities to take aggressive steps to 
support the rate. 

It has been pointed out that for several weeks 
until just recently the Bank of England had succeeded 
in building up gold reserves by increasing its buying 
rate for gold and outbidding others in the open mar- 
ket. The fact that this week and last the Bank of 
England ceased this policy is taken to indicate that 
unless more active support is found for sterling in 
New York the usual policy of increasing its rediscount 
rate will be followed. On Tuesday of this week ap- 
proximately £2,634,000 gold is believed to have been 
taken in London for shipment to Germany. The 
whole of the £760,000 South African metal available 
in the London open market on Tuesday was engaged 
for shipment to Germany. As nearly as London 
bankers have been able to estimate, the total ship- 
ment to Berlin is equivalent to approximately $25,- 
000,000. ‘The large losses of gold by London this 
week and last are regarded there with great uneasi- 
ness. American buyers are understood to have paid 
the maximum price of 84s. 114d. per ounce. Lon- 
don bankers say that if the Bank of England were to 
take action to protect its gold through a higher dis- 
count rate, it would mean an official rate of at least 
644%, which could not fail to have a very unfavora- 
ble effect on British industry. On the other hand, 
sterling exchange is adverse in nearly all markets. 
Presumably its great weakness, measured in dollars, 
is responsible for the considerable loss in its value 
measured in a number of leading European curren- 
cies. It has depreciated sharply in France, Sweden, 
Holland and Germany. Hence the loss of gold to 
Germany and the probability that the drain might 
extend to other centres also. This week the Bank 
of England shows a loss in gold holdings of £3,293,- 
540, the total standing at £160,207 ,077 as of June 27, 
which compares with £172,287,000 a year ago. On 
Monday the Bank of England bought £14 foreign 
gold coin and sold £1,721 gold bars and received 
£10,000 in sovereigns from abroad. On Tuesday 
the Bank of England sold £1,873,718 in gold bars. 
London dispatches stated that of this amount £1,870,- 
000 was shipped to Germany. On Wednesday the 
Bank sold £1,540,592 in gold bars. According to 
London bullion brokers most of this gold, practically 
the entire amount, was sent to Germany. On 
Thursday London dispatches stated that bullion 
brokers said that of the total of £2,804,564 gold bars 





t 


sold by the Bank of England, £1,000,000 were taken | 
for shipment to New York and £1,000,000 for ship- | 


ment to Germany. The £1,000,000 for New York 
was for the Irving Trust Co. and is coming on the 
lie de France. On Friday the Bank of England sold 


£217,559 in gold bars and bought £32 in gold. The 


Bank imported £146,842 in gold sovereigns. At the 
Port of New York the gold movement for the week 


June 20-June 26, inclusive, as reported by the Fed- 
eral Reserve Bank of New York, consisted of imports 
of $17,671,000, of which $9,485,000 came frem Ar- 
gentina, $8,055,000 from England and $131,000 
from Latin America. Gold exports consisted. of 
$55,000 to Mexico. The Reserve Bank reported an 
increase of $502,000 in gold earmarked for foreign 
account. Canadian exchange continues at a discount 
owing largely to the pressure of high money rates in 
New York, attracting surplus Canadian funds, to 
the unfavorable commodity balance of Canada with 
respect to the United States, and at present to the 
less favorable wheat situation. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in a dull half-day market. 
Bankers’ sight was 4.84 5-16@4.84 7-16; cable trans- 
fers 4.84 13-16. On Monday the market was in- 
clined to ease. The range was 4.84 11-32@4.84 7-16 
for bankers’ sight and 4.84 25-32@4.84 13-16 for 
cable transfers. On Tuesday the market was steady. 
Bankers’ sight was 4.84 11-32@4.84 7-16; cable trans- 
fers 4.84 25-32@4.847%. On Wednesday the market 
was quiet. The range was 4.8434@4.84 7-16 for 
bankers’ sight and 4.84 13-16@4.84 27-32 for cable 
transfers. On Thursday sterling was in demand. 
The range was 4.84144@4.8454 for bankers’ sight 
and 4.84 13-16@4.85 1-16 for cable transfers. On 
Friday sterling continued firm; the range was 
4.84 5-16@4.841% for bankers’ sight and 4.84 15-16@ 
4.85 1-16 for cable transfers. Closing quotations on 
Friday were 4.84 7-16 for demand and 4.84 15-16 
for cable transfers. Commercial sight bills finished 
at 4.8414; 60-day bills at 4.79 9-16; 90-day bills at 
4.77; documents for payment (60 days) at 4.77 7-16; 
seven-day grain bills at 4.83 7-16. Cotton and grain 
for payment closed at 4.8414. 





The Continental exchanges have been slightly 
more active this week, although on balance they show 
little change from a week ago. German marks ruled 
slightly easier in New York. French francs were 
higher. The franc touched a new high for the year 
in Thursday’s trading, when cable transfers sold at 
3.9134. The firmness in the franc is considered some- 
what surprising in view of the current weakness in 
the prices of French securities, reported to have 
been caused by uncertainty as to the political out- 
come of the recently achieved reparations agreement. 
It is explained in market circles that the drop in 
prices on the Bourse has been caused largely by 
trading within French borders. As in the case of 
sterling the generally firmer tone of foreign currencies 
is attributed largely to transfers of funds for mid- 
year settlements. The Bank of France shows an 
increase in its gold holdings as of June 22 of 6,680,000 
francs, the total standing at 36,616,000,000 francs, 
the largest in the history of the bank. The bank’s 
ratio is 45.10%, unchanged from a week ago owing 
to an increase of 170,000,000 francs in circulation. 
The bank shows a decrease in sight balances abroad, 
of approximately 185,000,000 francs, although Paris 
dispatches last week stated that gold purchases 
abroad have been temporarily suspended by the 
Bank of France. At present the sterling-franc rate is 
such as to indicate the probability of importing gold 
from London, although the margin of profit is still 
too narrow to incite arbitrageurs to undertake 
transactions. Owing to the increase during the past 
week or more.of the franc in dollar value the Bank 
of France has less need for selling exchange. The 
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recovery in the franc has been generally attributed to 
the withdrawal of private funds from abroad, par- 
ticularly from London. At present the French banks 
are enlarging their short term investments in Ger- 
many although Paris money rates owing to mid- 
year settlements are fractionally higher than they 
were. One reason given why the franc is higher with 
respect to the dollar is that the Bank of France 
succeeded a week or more ago in obtaining for the 
Treasury the greater part of the $400,000,000 to 
cover the unused war supplies taken over from the 
United States at the end of the war, which was to be 
paid on Aug. 1. As siated here last week, a reso- 
lution of Congress has postponed the necessity of 
making this payment for nine months. These oper- 
ations as they affected the market several weeks ago 
had a firming effect on dollars with respect to francs 
‘and now with the cessation of this demand it is but 
natural that the franc should be firmer with respect 
to the dollar. German marks have been fractionally 
easier though relatively firm and in much better 
demand than they were some weeks ago. The return 
of higher money rates in the New York call loan 
market is partly responsible for the relative weakness 
in the mark. On the other hand there are more 
American credits going to Germany, although the 
short term market in Berlin has for a long time been 
more largely supplied by Paris, London, and Amsiter- 
dam. This week, as noted above in the remarks on 
sterling exchange, there was a large flow of gold from 
London to Germany. These gold imports from 
London have approximated 50,000,000 marks and 
have caused a sharp advance in the sterling rate in 
Berlin. Further imports of the metal are expected. 

The London check rate on Paris closed at 123.87 
on Friday of this week, against 123.99 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.9114, against 3.907% on Friday 
a week ago, cable transfers at 3.91%, against 3.911%, 
and commercial sight bills at 3.9074, against 3.90 9-16. 
Antwerp belgas finished at 13.89 for checks and 
13.8934 for cable transfers, against 13.88 and 13.8834 
on Friday of last week. Final quotations for Berlin 
marks were 23.83 for checks and 23.84 for cable 
transfers, in comparison with 23.84 and 23.85 a week 
earlier. Italian lire closed at 5.23144 for bankers’ 
sight bills and at 5.231% for cable transfers, as against 
5.23 and 5.2314 on Friday of last week. Austrian 
schillings closed at 14.10 on Friday of this week, 
against 14.10 on Friday of last week. Exchange on 
Czechoslovakia finished at 2.9614, against 2.961; 
on Bucharest at 0.501%, against 0.501%; on Poland at 
11.23, against 11.23 and on Finland at 2.5134, 
against 2.5134. Greek exchange closed at 1.2914 
for checks and 1.2914 for cable transfers, against 
1.2914 and 1.29%. 





The exchanges on the countries neutral during the 
war have been relatively steady. The Scandinavian 
countries, while little changed from a week ago, 
show improvement in demand owing to revival in 
trade which had lapsed greatly in a backward season. 
The lower quotations for Holland guilders are attrib- 
uted partly to higher money rates here, but in par- 
ticular to the transfer of Dutch balances to Germany 
and London for more profitable employment than 
they can find at home. In other words, there is a 


demand for other currencies in Amsterdam without 
a corresponding demand for the guilder in outside 
markets. The rates are largely nominal, as the result 





of natural money movements, and in no way indica- 
tive of a weak position. In fact, the Amsterdam 
position is, as it always has been, exceptionally 
strong. Spanish pesetas have been ruling steadier 
and this week have shown less fluctuation than 
usual. London dispatches during the week stated 
that it is understood that an agreement has been 
reached with a British banking group headed by the 
Midland Bank for a renewal of the Spanish credit 
for the stabilization of peseta exchange. Nego- 
tiations are also believed to be proceeding for a re- 
newal of the Spanish dollar credit for the same pur- 
pose. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.13, against 40.14% on Friday of last week; 
cable transfers at 40.15, against 40.1614, and com- 
mercial sight bills at 40.0914, against 40.11. Swiss 
francs closed at 19.2334 for bankers’ sight bills and at 
19.2434 for cable transfers, in comparison with 
19.2314 and 19.24% a week earlier. Copenhagen 
checks finished at 26.6214 and cable transfers at 
26.64, against 26.62% and 26.64. Checks on 
Sweden closed at 26.79% and cable transfers at 26.81, 
against 26.7814 and 26.80, while checks on Norway 
finished at 26.63% and cable transfers at 26.65, 
against 26.6314 and 26.65. Spanish pesetas closed 
at 14.25 for checks and 14.16 for cable transfers, 
which compares with 14.14 and 14.15 a week earlier. 





The South American exchanges have been dull. 
Argentine pesos have on the whole been fractionally 
firmer owing to the recent large shipments of gold 
from Buenos Aires to both London and New York. 
This week, as noted above in the discussion of sterling 
exchange, the Federal Reserve Bank of New York 
reported the receipt of $9,485,000 in gold from Ar- 
gentina. Of this amount $8,250,000 were accounted 
for here last week. Argentine paper pesos closed 
on Friday at 42.02 for checks as compared with 
41.92 on Friday of last week, and at 42.08 for cable 
transfers, against 41.98. Brazilian milreis finished 
at 11.86 for checks and 11.89 for cable transfers, 
against 11.87 and 11.90. Chilean exchange closed at 
12.10 for checks and 12.15 for cable transfers, against 
12.10 and 12.15, and Peru at 3.98 for checks and at 
3.99 for cable transfers, against 3.98 and 3.99. 





The Far Eastern exchanges have been ruling 
slightly easier. This is attributed largely to frac- 
tionally lower prices of silver. The silver market was 
quiet during the week. China was on both the buying 
and selling sides of the market. Indian bazaars 
made forward sales and also did some buying to 
cover bear positions. The movement in silver was 
only moderate. Japanese yen ruled slightly lower, 
although both the domestic and foregn trade outlook 
of Japan are more encouraging. Nevertheless, the 
high money rates in New York and attractiveness of 
sterling and dollar securities to large holders in 
Japan continue depressing factors in yen quotations. 
Of course, there can be no real recovery until the 
embargo on gold exports is withdrawn. Closing 
quotations for yen checks were 43.70@43%, 
against 43.90@44'4 on Friday of last week. 
Hong Kong closed at 48@48 7-16, against 48@ 
48 916; Shanghai at 57744@58, against 58144@ 
58 5-16; Manila at 50, against 50; Singapore at 
56144@56%4, against 56144@56144; Bombay at 361%, 
against 36 3-16, and Calcutta at 3614, against 
36 3-16. 
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Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 
nee YC RATES CERTIFIED BY FEDERAL a 


TO TREASURY UNDER TARIFF ACT OF 1922 
JUNE 22 1929 TO JUNE 28 1929, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York, 


on, a Monetary Value tn Untied States Money. 
nti. 





























June 22 | June 24 , June 25 | June 26 | June 27 | June 28 
EUROPE— $ 3B t $ i 3 
Austria, schilling - - - - - -140418 | .140432 | .140433 | .140432 | .140481 | .140445 
Belgium, belga - - -- -- .138797 | .138789 | .138828 | .138834 | .138855 | .138882 
Bulgaria, lev ......-- .007225 | .007225 | .007225 | .007236 | .007210 | .007188 
Czechoslovakia, krone! .029601 | .029603 | .029605 | .029613 | .029610 | .029611 
Denmark, krone ----- .266344 |. .266321 | .266346 | .266336 | .266346 | .266384 
Re ee 4.847811 |4.847669 4.847903 |4.847794 |4.848478 /4.849402 
Finland, markka--.-.- .025135 | .025151 | .025140 | .025135 | .025139 | .025144 
France. france -------- .039099 | .039107 | .039105 | .039111 | .039122 | .039146 
Germany, reichsmark.| .238497 | .238563 .238274 | .238312 38308 
Greece, ma....- .012922 | .012918 | .012921 | .012922 | .012918 | .012920 
Holland. guilder....-| . 401575 | .401532 | .401555 | .401511 | .401474 | .401438 
Hungary, pengo - - - -- 174243 | .174287 | .174290 | .174281 | .17 174259 
Italy, lira.........-- 052309 | .052305 | .052306 | .052309 | .052308.| .052342 
Norway, krone. - -.-. 266416 | .266385 | .266413 | .266400 
Poland, sloty -...-.-.- 111810 | .111855 | .111820 | .111870 | .111870 | .111810 
Portugal, escudo - - - - - .044860 | .044860 | .044840 | .044860 | .044820 | .044820 
Rumania, leu.-...... .005935 | .005937 ; .005937 | .005942 | .005933 | .005934 
Spain, peseta.......- -141482 141465 | .141479 | .141446 | .141481 | .141500 
Sweden, krona... -... 267926 | .267936 | .267936 | .267955 | .267978 | .268034 
. franc...| .192410 | .192432 | .192454 | .192409 | .192410 | .192416 
Yugoslavia, dinar....| .017571 | .017565 | .017565 | .017565 | .017564 | .017558 
Chefoo tael....... .599791 | .598750 | .601562 | .600833 | .599791 | .599791 
Hankow tael. ..... .590781 | .590937 | .597083 | .593593 | .592812 | .592187 
Shanghai tael---- -- 577303 | .575089 | .578541 | .576696 | .575803 | .577410 
Tientsin tae]....--| . 612291 .611250 | .616250 | .612291 | .611666 | .613333 
Hong Kong dollar_.| 479410 .478750 | .479687 | .479107 | .479285 | .479982 
Merican dollar - - - - 420312 | 422500 | .420625 | .420312 | .420937 
Tientsin or Pei 
dollar ........- 417083 | 417083 | .418750 | .417500 | .417083 | .417916 
Yuan dollar ..-.-..- .413750 | .413750 | .413750 | .414166 | .413750 | .414583 
India, rupee.-..-.---- .360459 .360575 | .360610 | .360765 | .360459 | .360184 
Japan, yen.......--- 439111 . 438955 | . .437686 | .438111 | .437180 
ow .| .558750 .560000 | .558125 | .558750 | .558750 | .558750 
ORTH AMER.— 
Canada, dollar -..-.-.. .991492 .991371 | .990983 | .990917 | .991119 | .990865 
Cuba, peso. .......- .999425  .999237 | .999425 | .999362 | .999300 | .999422 
Mexico, peso-.------ .478675 | .478600 | .478175 | .479050 | .479225 | .478675 
; "988718 | .988625 | 988305 | .988285 | 988307 | ‘988088 
SOUTH AMER.— | 
- Argentina, peso (gold}| .953487 | .954044 | .954268 | .954209 | .954279 | .954269 
Brazil, milreis.-.~.-.-.-.- .118590 | .118635 | .118581 | .118563 | .118609 | .118600 
Chile, peso........-. -120377 -120376 | .120378 | .120377 | .120382 | .120390 
Uruguay, peso.....-- -963086 -963800 | .963614 | .963454 | .963204 | .963517 
Colombia, peso. ....- 964300 | .964300 -966200 | .966200 ' .966200 
Owing to a marked disinclination on the part of 


two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is aiso no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, 
June 22. 


Monday, 
June 24. 


Tuesday, 
June 25. 


Wednesd'y, 
June 26. 


Thursday, 
June 27. 


Friday, 
June 28. 


Aggregate 
for Week. 























$ $ $ $ | a 3 : 
126,000,000] 111,000,000; 136,600,000] 138,000,000] 162,000,000] 163,000,000) Cr. 836,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection[scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





June 27 1929. | 
Gold. | 


June 28 1928. 





Banks of— . 
| Silver. | Total. Total. 
£ | £ | £ | £ 

England - -|160,207,077, -------- \160,207,077 172,287,120 

France a__'292,932,795 d |292,932,795 147,137,706 

©994,600} 86,253,600 98,729,050 

28,786,000'131,228,000 104,318,000 
| & 52,049,000 

36,253,000 

22,491,000 

17,634,000 


Gold. Stlver. 





£ £ 
pe SEEN 172,287,120 
13,717,826 160,855,532 
994,600 99,723,650 
28 ,257 ,000 132,575,000 
phan dein | 52,049,000 
1,948,000 38,201,000 
1,248,000, 23,739,000 
2,434,000) 20,068,000 


Germany b 85,259,000 


Italy ----- 55,434,000, 
Netherl’ds, 36,400,000 ‘ ‘ 
Nat. Belg_| 28,530,000, 1,270,000 29,800,000 
Switzer!’ d| 19,845,000 


Sweden... 12,978,000! ntacsasill 12,978,000. 12,836,000,  _.----- | 12°836,000 
Denmark .| 9,591,000! — 431,000) 10,022,000 10,105,000 619,000, 10,724,000 
Norway .-| 8,155,000, -------- | 8,155,000 8,170,000 -.------ | 8,170,000 





Total week 811,773,872) 34,822,600 846,596 ,472 682,009,876! 49,218,426 731 ,228,302 
Prev. week 814,531 ‘7211 34,738,600 849,270,321 681,490,546 49,098,426 730,588,972 

a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924. 
p Silver is now reported at only a trifling sum. 








| eile, * : 
The United States and the Bank for.. 
International Settlements. | } 

We have, of course, no official report of what w 
said on Tuesday at the conference at Washington 
between President Hoover and the American mem- 
bers of the Paris committee ef experts, but unoffi- 
cial newspaper accounts indicate that the conference 
was of considerable importance. The particular 
object which Messrs. Young, Morgan, Lamont and 
Perkins had in going to Washington, it would ap- 
pear, was to report informally to the President the 
result of their labors at Paris and to urge upon him 
a favorable consideration of the proposed Bank for 
International Settlements. Of the two, the latter 
subject is obviously the more important, and the 
prompt reiteration by Secretary of State Stimson 
on Wednesday of the statement which he made on 
May 16, and saying “that there had been no change 
in the attitude of the American Government, and 
that American officials were not to participate di- 
rectly or indirectly in the collection ef German 
reparations through the agency of the proposed bank 
or otherwise,” may be taken as an indication that om 
this point the representations of the American ex- 
perts, even though persuasively put, failed of their 
intended object. 

The reason for Mr. Hoover’s opposition. (and eppe- 
sition, rather than hesitation, appears to be his atti- 
tude at present) is not far te seek. In the first place, 
the United States has from the first insisted that it 
has no concern with the settlement of the repara- 
tions issue, and that it will not allow the question 
of reparations to be merged with that of the war 
debts. To that position Mr. Hoover still adheres. 
In the second place, an important question of public 
policy is raised by the nature of the propesed bank 
and its possible development. If the bank, the 
Washington correspondent of the New York “Her- 
ald Tribune” wrote on Wednesday, “is to be an out- 
and-out international banking institution, wielding 
powerful influence upon the money marts of the 
world,” as the American experts “frankly told Mr. 
Hoover yesterday they believed it would be, it was 
said the President probably would contemplate 
some time before agreeing to representation, either 
officially or unofficially. On the other hand, should 
the bank be developed merely as a clearing-house 
through which to handle the millions Germany is to 
pay out in reparations, it was not believed President 
Hoover would object to the American bankers send- 
ing a representative of their own, serving purely in 
the capacity of a private citizen, if they felt Ameri- 
can interests would be better protected thereby.” 
The final decision of the Administration, in other 
words, will turn upon the nature of the proposed 
bank. If the Bank for International Settlements is 
to be what its promoters intend, an international 
bank in the full and proper sense of the term, Mr. 
Hoover is unwilling that the United States or its 
citizens shall have anything to do with it either offi- 
cially or unofficially. If, on the other hand, the 
proposed institution is to be only an agency for 
handling reparation payments, Mr. Hoover may 
consent to the participation of American citizens in 
its management as a private matter, if any Ameri- 
can interests will be better served thereby. 

There is no question, of course, as to what the 
Paris experts have had in mind. The report which 
the experts made public on June 8 states explicitly 
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that the reason for proposing the creation of an in- 
ternational Bank was to be found, not solely in its 
usefulness as an agency for administering repara- 
tion payments, but also in “the auxiliary, but none 
the less material, advantages that it might have in 
the general position of present international 
finance.” “In so far,” the report continues, “as the 
task of transferring the payments into foreign cur- 
rencies involved, besides a restriction of imports, an 
extension of the German export trade, we envisaged 
the possibility of a financial institution that should 
be prepared to promote the increase of world trade 
by financing projects, particularly in undeveloped 
countries, which might otherwise not be attempted 
through the ordinary existing channels. .... The 
ase of the bank’s credit by central banks within 
moderate limits and over short periods may, in time, 
become a normal function scarcely different in its 
exercise from the use of central bank credit by banks 
and bankers. ... The bank will be able to give short 
term and intermediate credit to purchasers of de- 
liveries in kind, notably for the construction of 
public works on delivery-in-kind account. Inter- 
mediate credit operations need not be restricted, 
however, to any one country or to the purchase of 
any one country’s goods. On the contrary, it would 
be desirable to broaden such operations in the in- 
terest of world trade to the extent that the directors 
of the bank approve. ... As a stabilizing factor in 
the foreign exchanges its advantages are obvious, 
and if, in due time, the arrangements provided for 
an international settlement fund are put into effec- 
tive operation, the bank should go far to eliminate 
the costs and risks now incurred in the shipping and 
reshipping of gold. ... In the natural course of 
development it is to be expected that the bank will, 
in time, become an organization not simply, or even 
predominantly, concerned with the handling of 
reparations, but also with furnishing to the world 
of international commerce and finance important 
facilities hitherto lacking.” 

It is needless to point out that any international 
institution that did, or was empowered to do, all of 
these things would not only be an “out-and-out” 
bank, but that its powers would be extremely com- 
prehensive, far beyond anything that could fairly be 
considered necessary to the business of handling 
reparation payments. No criticism is to be made 
of the American experts for telling Mr. Hoover, as 
apparently they did, exactly what kind of an insti- 
tution they and their colleagues have had in mind, 
and making it clear to him that their proposals go 
far beyond the necessities of a reparations agency. 
They are not the kind of men to sign a report and 
then try to explain away its provisions and implica- 
tions. But we nevertheless think, with all deference 
to the opinions of the experts who have been 
wrestling with the reparations problem, that Mr. 
Hoover is on solid ground in declining to approve 
either official or unofficial American participation 
in the international bank if the institution is to be 
organized as planned. 

The Bank for International Settlements, it should 
be noted, is to be administered by a board of direc- 
tors representing the central banks of the seven 
countries, one of which is the United States, whose 
unofficial delegates were members of the Experts’ 
Committee, and the central banks will be the holders 
of the stock. In each of the countries which are to 
join in the enterprise the so-called central bank is, 





to all intents and purposes, a Government agency, 
bound to assist the Government in its financial 
operations, and subject to Government pressure in 
matters of policy whenever the Government sees fit 
to bring pressure to bear. The only institution in 
this country that corresponds to the European con- 
ception of a central bank is the Federal Reserve, 
and if the United States were to become officially a 
party to the bank plan, it would naturally be the 
Federal Reserve that would be represented in the 
directorate. The Federal Reserve would thus not 
only take part, as one of the seven cooperating cen- 
tral banks, in the management of the International 
Bank, and the conduct of the extraordinary and 
world wide business operations in which the Bank 
is invited to engage, but it would also inevitably be 
involved, again as the official representative of the 
United States, in any and every controversy over 
reparations which may in time develop. The mo- 
ment the first such controversy arose, the United 
States would automatically become a party to it, 
notwithstanding the repeated declarations of the 
American Government that reparations are a matter 
with which it will have nothing to do. We think 
that any such entanglement would be in the highest 
degree unwise. Under no circumstances should the 
Federal Reserve become a party to the proposed 
Bank. It cannot become a party without dragging 
with it the United States, and the policy of the 
United States, as far as reparations are concerned, 
is and ought to be to keep its hands entirely free. 

It is possible, of course, that American banking 
interests might find a way of co-operating with the 
proposed bank without involving the American Gov- 
ernment or the Federal Reserve, and it may be 
proper that they should do so if it should appear 
that any vital American interests would be served. 
The experts’ report clearly provides for such private 
and unofficial co-operation in any country in which 
the central bank or its officers find themselves un- 
able, for any reason, to play the part which the 
plan assigns to them. The utmost care, however, 
should certainly be taken, in case such private par- 
ticipation is approved at Washington, to see that 
what is turned away from the front door does not 
quietly enter at the back. It would be an effectual 
nullification of a Government refusal to permit offi- 
cial co-operation if the private bankers, for whose 
membership in the proposed board of directors the 
plan provides, turned out to be only unofficial 
agents of the Federal Reserve. We should then have 
the Federal Reserve out of the picture in theory, 
but effectively a part of it in fact. 

We are glad to commend Mr. Hoover’s watchful- 
ness, and the earnest co-operation of Secretary 
Stimson, and to support them in their opposition 
to the proposal. There is no question here of re- 
stricting American financial aid to Europe, or of 
holding aloof from international financial problems 
and letting the rest of the world go its way. The 
question is whether it is desirable that the American 
Government or the Federal Reserve system shall 
become connected, either officially or unofficially, 
directly or indirectly, with an institution which, if 
it develops as those who have planned it expect it 
to develop, will go far towards dominating world 
finance and, through finance, world commerce and 
world industry. We have more than once criticized 


the action of the Federal Reserve Bank of New 
York for its dealings, without any clear authority 
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in law, with European Banks, but the establishment 
of the proposed Bank for International Settlements, 
if the Federal Reserve were a party to the plan, 
would open the way to far more serious and wide- 
spread financial entanglements. Whatever else is 
done, the Federal Reserve should neither directly 
nor indirectly be allowed to become involved in the 
undertaking, or to assume any of the duties and 
responsibilities and commitments that would be 
inseparable therefrom. ~ 








“Debunking.” 

It is interesting at this, the season of “commence- 
ments,” to note the themes chosen by those who 
address the graduates of the colleges and univer- 
sities. They cover a wide range in education, sci- 
ence, religion and philosophy. They are planned to 
give advice on the conduct of life. They are, usually, 
near and dear to the hearts of those who deliver 
them. That many of these addresses and bacca- 
laureate sermons ovérstress the importance of the 
special topic selected is probably true; but taken 
together they show a trend of scholastic and popular 
thought that it is well for all of us to consider 
earnestly. 

Sometimes the theme appears to be trivial, but 
even in such case the application is made pertinent, 
and at the same time general, to our common ad- 
vance. We have noted among these commencement 
addrecses one delivered to the graduating class at 
Hunter College by the Rev. William B. Martin of 
the Church of the Holy Family, New Rochelle, on 
what has been termed “debunking,” or the growing 
tendency to show the nether side of our historic 
heroes. While much of this passion for what is 
called “truth” (and many of these realistic biogra- 
phies, we think, pass over the people as quickly and 
as futilely as a cloud of smoke) may be legitimate, 
for the time being it destroys our satisfaction and 
lowers in some degree the standard by which we 
must judge our leading men of to-day. Our long- 
held traditions may come to be truths in themselves 
that far transcend the raw pictures drawn for us 
by writers who in their researches somehow seem 
to discover more evil than good, more repellant 
blemishes in behavior than acts and qualities that 
as examples ennoble and uplift. And, therefore, it is 
worth while to review an address on the topic of 
the title as above. 

From a newspaper report of this address we take 
the following: “There is a tendency in one quarter 
to cocksure flippancy, a disregard for the sacred 
things of tradition,” said Mr. Martin in his bacca- 
laureate address. “There may be a cause for it in 
our educational methods to-day. Is it not true that 
the fine dividing line between the educated and 
uneducated seems no longer to be recognized?” 

“There was a time when those who did not 
know, knew it. Those were great days. Now the 
gates of all our colleges and universities are wide 
open and it has become easy to get the precious gift 
of education.” . Referring to those who “de- 
bunked” historical characters, he declared “They all 
go to the sins, to the moral defects of their subjects. 
You thinkers of the future must preserve the reputa- 
tions of these great figures whom we love. Do not 
follow too easily the catchy phrase and the knowing 
sneer.” It seems to us that the thing to discern in all 
this controven y over the advantages of presenting 
real men and mythical characters is the relative 





value of the two portraits to the world of to-day. It 
is a ‘contest between public and private characters. 
The foibles and follies of the great figures in history 
are of little importance so long as they relate to per- 
sons. When they relate to life-acts and opinions that 
affect progress they become of supreme importance. 
Though it is truth to paint the wart on Cromwell’s 
nose, it would be hard to show that the blemish 
seriously affected his character or career. 

The sublime figure of the Christ does not escape 
embroilment in this modern passion for truth. 
Writers draw a sharp contrast between the historic 
Christ and the traditional one. Without entering 
upon this discussion may we not ask for the preser- 
vation of this sublime tradition in which and about 
which gathers those majestic qualities of helpful- 
ness, goodness and sacrifice that transform the dim 
and shadowy historic figure into that supernal 
Teacher who through precept and example becomes 
The Light of the World? Is it not the glory of 
man to remember the good and forget the evil—so 
that as the ascent continues the good shall always 
increase and predominate? Is it not wisdom to add, 
though in fact it be mere tradition, laurels to the 
dead who have left their impress upon time and 
place—that we may have more perfect models to 
follow ? 5 

Without doubt some of the characters of fiction, 
creations of aspiring intellects and earnest hearts, 
have exercised great influence upon the world. 
Traditional, idealized men and women, builded upon 
obscure history, have become real, powerful and 
beneficial. Shall we tear the halo away? And to 
what purpose? Next to actual loving sacrifice is 
that which is imagined and idealized. Hero wor- 
ship, if given in the spirit of ennoblement and not 
in that of abject idolatry, is a sacred force in up- 
lifting the world. And we do well to treasure 
golden elements of romance in the midst of the hard 
realities of toilsome life. 

If we descend to the everyday conduct of life is 
there not good in spreading the influence of high 
thought and deed? We might say “that it is a 
pleasure to speak the best we may of human kind.” 
Critics who can find no good in human nature, those 
who can see only evil, are akin to assassins of the 
race. And for one reason—that the good will live, 
and the evil and error by their very nature must die. 
The great figure of Washington, wreathed about 
now with legend and fancy, as a man the subject of 
hostile criticism, does more to inspire the youth of 
the land than all the “debunkers” who insist that 
the story of the cherry tree is a mere myth. Let it 
be a myth. It is yet true that it synchronizes per- 
fectly with the weary soldier who prayed in the 
snows at Valley Forge! Because our heroes may 
have had frailties, may even have had feet of clay, 
shall we spread the “suggestion” of these imperfec- 
tions to rising generations in the false interest of 
truth? Rather, to be honest with ourselves, do we 
not like to spread thece stories as a sort of excuse 
for our own shortcomings? Are we not trying to 
bring all men down to our own level when we 
blithely assert there never have been any heroes or 
good men? And are we not engaged in a poor 
business when we search obscure sources of history 
to prove it? Even this revamped true history, as 
one has lately said, is itself “bunk.” 

We forget that the growth and crystallization of 
this tradition is itself important history. But it is 
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futile to “debunk” it merely for the sake! of destroy- 
ing an idol—especially when a sane idealism has 
set up the idol. We are trying now, in many depart- 
ments of life to formulate “standards.” As they 
approach perfection they are fixtures in attain- 
ments,, achievements and manners and customs. Is 
not idealism a dream that expunges failure and em- 
bodies only the “best”? Does not the accretion of 
centuries of praise until heroes become myths ap- 
proach from another direction this ideal “best”? 
And are we in danger of destroying our appreciation 
of the ordinary in life by these ancient statues we set 
up on pedestals of to-day? It does not so appear. 

In our zest for popular heroes created out of our 
own time by ourselves we are only too apt to lose 
sight of comparative values and honor only the 
successful. A year or two ago, a youth set sail from 
the State of Georgia in an airplane, without radio 
and alone, to voyage to Rio Janeiro. He has never 
been heard frem. Whether he fell into the Caribbean 
or in the jungles of unexplored territory will prob- 
ably never be known. He was brave, and perhaps 
foolish, though he followed an illustrious example, 
now daily lauded by the world. For ourself we have 
forgotten his name, and he is by the world forgot. 
Until we can do exact justice in our selection of 
popular heroes let us treasure the traditional as 
well as the actual heroes of the past. 








The Federal Farm Act and the “Law of Human 
Nature.” 

At about the time Ambassador Dawes is present- 
ing to the world, in his “Pilgrim” speech at London, 
the “law of human nature,” as the best means of 
securing the “yardstick” with which to measure dis- 
armament, we are inaugurating here at home the 
Relief Act for our farmers. We confess we cannot 
define this law. We have often heard the expression 
that “human nature is the same in all ages.” It 
does not help us much. Nor does the bare statement 
of Edmund Burke that “Politics ought to be ad- 
justed not to human reasonings but to human 
nature, of which the reason is but a part and by no 
means the greatest part” make everything clear. 

As far as we can understand the application Mr. 
Dawes makes of the statement, the law of human 
nature is that of the heart as well as mind. Con- 
cretely, naval experts and politico-statesmen cannot 
agree without compromise. In a way, the naval 
experts represent the Government, in duty bound to 
preserve the State; and the politico-statesmen repre- 
sent the people, who desire and demand aid and help. 
Naval experts stand for a strong, superior navy, one 
that will adequately defend a nation; politico-states- 
men seek te. reduce navies in behalf of the people, 
to relieve them frem the crushing burdens of taxa- 
tion. Between these lies a golden mean. 

If we seek to apply this combination yardstick of 
heart and mind to the settlement of the farm prob- 
lem by legislation, we must give credit to our states- 
men for heart-interest and to our farm-organization 
experts for intellectual planning. Manifestly the 
Act is a compromise. The experts wanted an 


“equalization fee” by means of a revolving fund, and 
the “Government” did not. There is in the law just 
enacted a quasi-revolving fund, but no equalizing 
fee. On the other hand, the statesmen, with feeling 
hearts, wanted to help the farmer, and most sin- 
cerely, but they were at war among themselves as 
to the exact, the intellectual, way in which it should, 





or ‘could, be done. The result is a compromise 
measure which is builded, we presume, on the “law 
of human nature.” 

What is now to be determined, by application and 
enforcement, is how this law of human nature will 
fit into the law of inanimate nature, sometimes 
called, even in this irreverent age, the law of God. 
And just here we come upon another old-fashioned 
saying: “Man proposes, but God disposes.” Let us 
not, however, get too far away from man’s pro- 
pensity to change and correct the laws of inanimate 
nature. Agriculture is one of our oldest industries. 
Working through the slow evolution of ages with 
this nature that is outside man himself, he now pro- 
duces excess or surplus crops of wheat from which 
he obtains bread—the “staff of life.” 

Can he in ten years of agitation, or in any other 
term of years, so shape his mind by his heart as to 
overcome the conflicting laws of civilization; can he 
harmonize the wants and needs of divers and diverse 
peoples? In a word, can he make, by law-sustained 
“eo-operative marketing associations,” wheat, a 
profitable crop in the United States? The heart of 
the statesmen is right, but the mind of the farmer- 
experts is feeble. We are now to put the theory into 
practice; we are now to test, by experiment, the 
statement of Edmund Burke, that intellect, the rea- 
son, is not sufficient alone to solve the problems of 
life and the State. We are face to face with the 
laws of nature, or God. A scurrilous phrase is com- 
mon: “We want what we want, and we want it now.” 
Is it a modern vulgarism for the “law of human 
nature”? Wheat is an article of general consump- 
tion, though not universal. It is, we believe, rated 
as sixth in value among our agricultural products. 
In the world there is a greater consumption of rice 
than wheat. Sugar is widely produced, and every- 
where desired. Cotton is an essential. But by the 
law of human nature wheat and cotton are increas- 
ing in output. Western Canada is a vast wheat 
field; England in her far-flung empire is encourag- 
ing the growing of cotton. Rice fields cannot be 
sown readily to wheat. Foodstuffs compete with 
each other. Economics is independent of polities. 
Can ten years’ discussion, can a legislative act, 
annul the growth of centuries? 

It is not so much that the “law of human nature” 
has been war, and then more war; it is that human 
nature can learn by experience, can renounce the 
law of the talon, can return to the glory of the eras 
of peace out of which sprang the best of all civiliaza- 
tions, because peace is the law of God, peace and 
good-will tomen. And that conformity to the higher 
law is conformity to reason. What we are now con- 
stantly doing in our legislative egotism as a people 
is to ignore conformity to the natural law in our 
improviced efforts to aid and help where no aid 
can come. 

This Farm Relief Act, by this or any other name, 
is not founded on sane economics. It is an attempt 
to thwart nature. It ignores the interacting forces 
and powers of a whole world. It is more than class 
legislation ; it is an attempt to put the heart over 
the intellect. If, as the President has said, agricul- 
ture is “not one industry but a hundred,” how can 
half a billion dollars loaned to co-operative market 
ing and «stabilizing associations of half a dozen 
products solve the problem of prosperity for the 
whole? If these associations use Government funds 
and by buying and selling establish, partially and 
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temporarily, price, is not the Government indirectly 
engaging in business? And if it is, and does, is it 
not becoming a merchant in the marts of the world, 
and at profit or loss, out of the general taxes of 
the people? 

We are far from wishing failure to this new law. 
We wish that it may benefit the farmer. But as a 
law builded on human nature we very much doubt 
its success. As a law builded on a union of mind 
and heart we feel that it cannot change either inani- 
mate or human nature. One of the very first things 
thought of in stabilization of price is limitation of 
acreage. Yet inanimate nature brings plethora or 
scarcity. independent of the will or power of man. 
And human nature by the law of survival compels 
the farmer to use his farm to his own best advantage 
regardless of co-operative limitation of acreage. 

Under such circumstances the sacrifice of inde- 
pendent initiative and enterprise to the will of an 
association cannot be assured, be the law what it 
may. We need not speak of a tendency to take 
advantage of man-made laws, though that also is a 
part of human nature. It is true that foreseeing a 
lowered crop return and a prospective higher price 
some individuals may revolt against the proposals 
of associations and plant a larger acreage. If 
enough men do this it will create a surplus and, in 
years to come, lower price. If drouth or rust come, 
—we are speaking of wheat—the result will be a 
scant crop for those who have followed the rule of 
limitation and they will gain little though price be 
enhanced. 

We are compelled to feel that the heart must be 
guided by the reason. Not that this will bring to 
persons or peoples uniform success. The indestruc- 
tible fact is that the farmer, whether in our own 
Midwest or on the plains of Russia, contends against 
the uncertainties of his vocation and against the 
vagaries of human nature the world over. No Gov- 
ernment, however benevolent and well-wishing, can 
alter the fact. The more it sets itself up as a trustee 
and guardian of agriculture, the more it introduces 
a discordant force into personal rights and personal 
reasons, and the more it prevents the working of 
the natural laws. Effective compromise is ordered 
by necessity. Competition, a natural part of indi- 
vidual and free life, levels down the inequalities of 
endeavor, and in the end produces a form of equaliza- 
tion that is the equivalent of co-operation. But the 
primal human forces are too conflicting to chape the 
work of the world in advance. States and Govern- 
ments are powerless outside their own boundaries. 
The American farmer has a vast domestic market; 
his present territory more than provides for this. 
He is now, and for a long time to come will be, a 
citizen of an agricultural industrial world. 

This Federal Farm Act is a political law. It is 
born of an increasing acquiescence in Paternalism. 
When the farmers (a small contingent) marched on 
the Republican Convention at Kansas City they 

were, they felt, rebuffed. Yet a special session of 
Congress is called to appease them. At the Demo- 
cratic Convention in Houston they were, it was 
asserted, more warmly received. Both parties prom- 
ised aid. The winners keep their promise. World 
economics is made subservient to national politics. 
And we have a law which has now to prove its 
worth. If this paternalistic statute is an example 
of the “law of human nature,” the law of compro- 


we may expect that other industries will follow suit, 
and there will in time be a Federal Manufacture 
Board, a Federal Mercantile Board, a Federal Min- 
ing Board, a Federal Education Board, a Federal 
Building Board, a Federal Railroad Board, and so 
on ad infinitum, ad nauseam. In part, we already 
have come of these. We are bound, therefore, to 
regard this triumph of party politics as epochal in 
its precedent. And how far away all this selfish 
struggle is from the simplicity of good-will as a 
power in human nature to end war and to secure 
and maintain peace—a peace in which none gains 
an advantage but all gain the right to live and let 
live according to the natural laws of being! 








BOOK NOTICE. 
Students of the financial history of the World War will 
welcome a “‘History of French Foreign Finances During the 


| War, 1914-1919”’ (‘Histoire des Finances Exterieures de la 


France pendant la Guerre, 1914-1919’’), by Lucien Petit, 
recently published at Paris by Payot (106 Boulevard Saint- 
Germain). M. Petit, who is Inspector-General of Finances 
and one of the Governors of the Credit Foncier de France, 
undertook a number of important financial missions for the 
French Government during the war, and served as Secretary 
of the Financial Commission at the Peace Conference. 
Thanks to the free access which he has enjoyed to the 
archives of the Finance Ministry, he has been able to present 
for the first time an exhaustive and authoritative history, 
well written and thoroughly documented, of the financial 
and commercial operations which were carried on abroad by 
the French Government. The book falls into two parts. 
The first is devoted to an account of the purchases which 
were made in foreign countries during the war by the Govern- 
ment or on its account, including those in aid of industry 
and the food supply as well as those intended primarily for 
military purposes, together with a description of the methods 
by which payments were made. The second part, the longer 
of the two, recounts in great detail the financial and com- 
mercial negotiations that went on between France and 
Great Britain, the United States, Spain, Switzerland, Italy, 
Argentina and Brazil. Some seventy documents, many of 
them hitherto unpublished, and statistical summaries are 
given in an appendix. The book is the latest addition to a 
“Collection of Memoirs, Studies and Documents Relating 
to the History of the World War’’ issued by the same pub- 
lisher. The price is 60 frances. 








Graduating Exercises of Employes of New York Stock 
Exchange. 


The annual graduation exercises of the New York Stock 
Exchange Institute were held last right in the Stock Ex- 
change Luncheon Club, and 40 employees of the Exchange 
received certificates from President E. H. H. Simmons. 
Prizes, totaling more than $1,300, were awarded to employees 
of the Exchange for scholarship and attendance. 

Albert Beeson, of Manhattan, a page on the floor of the 
Exchange, won 6 prizes totaling $105. Other outstanding 
prize winners were James N. Gilchrist, of the Bronx, Richard 
Dube of Iselan, N. J., Solomon Geffner, of New York, and 
Edward Lewis, of Brooklyn. 

More than three hundred employees, governors, officers, 
and members of the Exchange attended the dinner which was 
presided over by Oliver C. Billings, Chairman of the Com- 
mittee of Arrangements. Dr. Bruce R. Payne, prominent 
Southern educator, President of the George Peabody College 
for Teachers, of Nashville, Tenn., was the pricipal speaker. 
Other speakers were E. H. H. Simmons, President of the 
Exchange, and James N. Gilchrist, Boy’s Day President. 

The guests included William S. Muller, President of the 
New York Curb Exchange, Richard Whitney, Vice-President 
of the New York Stock Exchange, Arthur F. Broderick, 
Emlen M. Drayton, William B. Potts, Bertrand L. Taylor, 
Jr., George B. Wagstaff, Herbert G. Wellington, George M. 
Sidenberg, and Herbert L. Mills, Governors of the Exchange, 
and Howard Butcher, Chalmers Wood, Frederick Lyden, 





mise, the law of a politico union of heart and head, 





Arthur G. Delany, L. B. P. Gould and A. A. Smith. 
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| The Indications of Cotton Acreage in June 1929 | 











Following last year’s very substantial increase in 
acreage, which proved larger than early investiga- 
tions appeared to show, there is the present year a 
further moderate addition to the acreage planted in 
cotton. The increase, too, is common to the entire 
Cotton Belt. The disposition has been general vir- 
tually everywhere to enlarge the area devoted to 
cotton. The statement can be made in the broadest 
and most unqualified way. In this we have refer- 
ence to the intent rather than what has been accom- 
plished in the way of real additions to acreage, 
which last is the subject of our inquiry and investi- 
gation in the present analysis. 

The reader may recall that three or four months 
ago very large estimates were current of the extent 
of the increase there was to be in acreage the pres- 
ent season. These estimates were not mere random 
guesses as to the probabilities, having no substantial 
basis in actual fact. They reflected accurately the 
disposition and intent of planters at the time 
through virtually the whole of the Cotton Belt. In 
some mysterious way, and for some unfathomable 
reason, the whole cotton world became possessed 
with the idea that it would be a good thing to add 
somewhat to the 1928 acreage and began to make 
plans accordingly. The estimates which then gained 
currency of a very substantial increace in the acre- 
age were based on that fundamental consideration, 
namely the almost unconscious purpose of planters 
in widely separated areas to contribute to that end 
by their own efforts. "But, as has happened so many 
times in the past, nature came in to balk the cotton 
raiser and to frustrate his plans. As a result, with 
the planting season approaching its close—some 
planting and also some replanting in limited areas 
is still under way—it is found that the further 
additions to acreage in 1929, as far as can now be 
determined, have been on the whole quite moderate, 
rather than on the scale that seemed in prospect 
two or three months earlier. And yet the further 
increase has been sufficient to carry the total of the 
cotton area in this country to the highest figure on 
record—slightly higher even than in 1926, when 
the crop (independent of linters) surpacsed all 
records and fell only a trifle short of reaching 
18,000,000 bales. 

It will have been gathered from what has already 
been said that the planting season has been an 
unfavorable one, and that is emphatically the case. 
In this, however, it does not differ from the experi- 
ence of the previous season, when conditions during 
planting time were also decidedly adverse. As a 
matter of fact, in all its essential features the cur- 
rent season to date has been curiously like that of 
last season. The drawbacks, the chief adverse influ- 
ences, have been identical in the two periods. From 
one end of the Cotton Belt to the other, with only 
limited areas as exceptions, it has been both too 
wet and too cold. And this, it will be recalled, was 
precisely the nature and character of the setbacks 
encountered in the same period of 1928. The crop 
is late and backward virtually everywhere, with only 
a few limited areas as exceptions, just as was the 
case in 1928, the exceptions this time being the State 





of Louisiana, some districts of Mississippi, and in 
western and northwestern Texas, where it is early. 

The one element of overwhelming weight and im- 
portance has been the excessive rainfall, which like- 
wise marked the experience of the previous year. 
In truth, the rainfall has not only been excessive, 
but in most sections has been torrential, especially 
in the South Atlantic States, where floods and ex- 
tensive overflows have proved damaging and destruc- 
tive. In the past it has not been uncommon to find 
sharp differences with respect to rainfall between 
the territory east of the Mississippi River ani that 
west of the River. Texas might be stricken with 
drought, when moisture was superabundant in the 
eastern half of the Cotton Belt, and vice versa. Not 
0 the present season. Oklahoma, Arkansas and the 
greater part of Texas have found excessive rainfall 
as much of a drawback as the rest of the Cotton 
Belt. The only areas apparently exempt in that 
respect seem to have been those already mentioned, 
comprising Louisiana, part of Mississippi and very 
limited sections of the State of Texas, which latter 
is an empire by itself, rendering abrolutely uniform 
conditions throughout its length and breadth out of 
the question. 

How this overabundance of rainfall operated, 
along with low temperatures, to the certain detri- 
ment of the crop will be readily apparent. It delayed 
the putting in of seed, prevented germination, much 
seed rotting, or being washed out, and some being 
killed by extreme cold. The same situation rendered 
it difficult, and often impossible, properly to work 
the soil. It also led to the abandonment of not a 
little acreage, and so augmented the lebors of the 
cotton growers that in numerous inrtances they 
found themselves obliged to confine their efforts to 
the land already under cultivation, rather than 
undertake to bring new land within their field of 
operations. In numerous cases, early intentions to 
add to existing areas had to be given up entirely; 
in other cases they had to be surrendered in part, 
besides which overflows made it necessary to aban- 
don land that had been planted to cotton in the 
previous season. ~ 

The comment we made last season with respect 
to the effects of the excessive rains might be re- 
peated almost without change, so closely similar has 
been the experience in that respect the present sea- 
son. We then said that much seed had either rotted 
in the ground or been washed out, making replanting 
neces. ary a second and in not a few cases a third 
time. We expressed the belief that replanting had 
never been so extensive or so general as in the then 
current season. As it has happened, however, we 
have had in 1929 an exact duplicate of that situa- 
tion. We pointed out that the low temperatures had 
beén equally detrimental and we emphasized the fact 
that these low temperatures had been an adverse 
feature throughout the Cotton Belt, from one end 
to the other, just as has again happened the present 
season. Along with the absence of sunshine, the 
low temperatures prevented germination of the seed 
and in the case of the early plantings actually killed 
much of the seed. The low temperatures retarded 
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growth and nearly everywhere the plants were small 
and undersized, which is as true to-day as it was 
the previous year, with reference to the crop then 
under consideration, with this difference, however, 
that the present year conditions in June have been 
far more favorable and have permitted consider- 
able progress in retrieving lost ground. 

We may also repeat our statement of last year 
that if the reader will take pains to examine the 
summaries for the different States, which we give 
at the end of this article, he will find that the com- 
plaint has been everywhere the same and is com- 
prised in the simple words “too wet” and “too cold.” 
The figures we give at the end of this article show 
that rainfall has been away above the normal, in 
many States month after month, and in other States 
for the season as 4 whole, with perhaps some single 
month as an exception—the only areas to be barred 
from this generalization being those already referred 
to, namely Louisiana, portions of Mississippi and 
limited sections in Texas. As concerns the low tem- 
peratures, however, these monthly summaries show 
that in a few of the South Atlantic States the situa- 
tion was not quite so unfavorable in that respect 
this year as in 1928, the States referred to showing 
somewhat higher mean temperatures for either May 
alone, or for both April and May, than in the corre- 
sponding months of last year. 

This review, as in all previous years, deals entirely 
with the extent of the acreage, and does not under- 
take to show the present condition of the crop as 
expressed in percentages of the normal. And yet 
any statement of the acreage would be meaningless 
that did not attempt to indicate whether the crop, 
in point of maturity, is early or late, or fail to dis- 
close the attendant circumstances bearing upon the 
possible or probable outcome, as has been done above 
and as will be further outlined as we proceed. 

Without further comment we now present our 
estimate or approximation of the planting in the 
different States and for the country as a whole. 
In giving the figures we wish to reiterate what we 
have said in previous years, namely that we make 
no pretence to exactness, that there are always 
many uncertainties involved in the collection and 
compilation of the returns, and that precautions 
against imperfections and deficiencies, based on 
long experience, often prove futile; furthermore, 
that the present year, no less than in preceding 
years, special factors have operated to increase the 
uncertainty and to augment the difficulty of the 
undertaking. In the circumstances, our figures and 
statements cannot be considered anything more than 
estimates and approximations—approximations, to 
be sure, as close as it is possible to make them by 
calling to our aid every source of information at 
command, but subject, nevertheless, to greater or 
smaller modification as the uncertainties referred 
to are resolved into actual facts, thereby removing 
the elements of conjecture and doubt. It ceems 
proper to add that in applying our percentages of 
increase or decrease in acreage we always follow the 
practice of using the latest revised figures of acre- 
age for the previous season as put out by the Depart- 
ment of Agriculture at Washington. As we have 
previously explained, there seems no reason why 
these revised figures of the Agricultural Department 
should not be regarded as absolutely correct, con- 
sidering the pains taken to make them so, and it is 
our understanding, furthermore, that the Depart- 


ment always acts in collaboration with the Census 
authorities. 





Acreage Estimate ' 
Planied 1928, for 1929, 
Department Increase Probable 
of or Acreage 

States— Agriculture. Decrease. 1929. 
Ws cceninnied dts 81,000 Increase 11% 90,000 
North Carolina.-_-__- 1,892,000 Increase 4% 1,968,000 
South Carolina-_--__- 2,485,000 Increase 1% 2,510,000 
to Rp a ia Li 3,883,000 Increase 5% 4,075,000 
Pieteenass oui Ace 101,000 Increase 10% 111,000 
Mab bio iinin 3,643,000 Increase 2% 3,750,000 
Mississippi_..-....-. 4,154,000 Increase 5% 4,361,000 
SS RES 2,052,000 Increase 7% 2,200,000 
es tie cawn énben 18,330,000 Increase 3% 18,860,000 
Avkkameas. 22. .<... 3,834,000 Increase 4% 3,985,000 
Tennessee _..--__-. 1,145,000 Unchanged 1,145,000 
Milgat his ci cicinswiia 355,000 Increase 8% 385,000 
Oklahoma. -.~.-..... 4,420,000 Increase 9% 4,800,000 
iin, i conn a223,000 Increase 15% 260,000 
EE ints cinnwnas 202,000 Increase 10% 225,000 
New Mexico----.-_- 123,000 Increase 12% 140,000 
EP CONE cha BEES 23,000 Unchanged 23,000 

p . __Pelbhpeptgalip pet >: 46,946,000 Increase 4.14% 48,888,000 


2 Does not include about 100,000 acres planted in 1929 in Lower Cali- 
fornia (Old Mexico), this comparing with 160,000 acres in 1928. 


It will be seen from the foregoing that we make 
the area in cotton the present season 48,888,000 
acres, as against 46,946,000 acres planted in 1928. 
This is an increase of 1,942,000 acres, or 4.14%. Out- 
side the minor cotton producing States, where a 
small addition to acreage gives a large percentage 
of increase, the increases are all comparatively light. 
What the addition has been in the case of Texas, 
which in 1928 had nearly 40% of the entire cotton 
area of the United States, is problematical. Since 
the State covers such a wide domain and the ex- 
tremes from north to south, as well as from east 
to west, we have made it a practice in the past to 
use the published estimate of the Texas Commis- 
sioner of Agriculture, but the present year this will 
not be available until July 1. Our owu figures 
point to an increace of 3%. 

We have stated further above that with the fur- 
ther addition the present year the total area in 
cotton is the largest in the history of cotton culture, 
the total even surpassing the record figure of 
48,730,000 acres reached in 1926. The increase, how- 
ever, as compared with 1926 is comparatively triv- 
ial, and even if it were larger there would be nothing 
very remarkable about the fact that, after three 
years, cotton acreage is once more back to the 
record figure of this earlier period, and somewhat 
above it. The cotton area of this country has by no 
means reached its limit, and in the circumstances, 
with the world consumption of cotton expanding and 
certain to continue to expand now that peace con 
ditions again prevail and are gradually being put on 
a more enduring basis than ever before, growth in 
the cotton area appears to be nothing more than a 
normal, natural development. 

After all, the increase for 1928 and 1929 combined 
is really nothing more than a recovery of the 
losses of the previous two years. And that is a 
fact which should be kept clearly in mind in judging 
whether cotton production is proceeding too fast— 
which it clearly is not. The big drop which occurred 
in 1927, when at a single plunge the country’s cotton 
area fell from 48,730,000 acres to 41,905,000 acres, 
and when, as a result, the year’s production dropped 
from 17,977,374 bales to 12,950,473 bales, had a two- 
fold cause: (1) the shrinkage in the market price of 





the staple, following the huge crop of 1926, when it 
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was supposed the consumptive capacity of the world 
had been largely exceeded and hence the market 
would remain long glutted with the excess, which 
proved not to be the case, and (2) the unparalleled 
floods in that year caused by the overflow of the 
Mississippi River and its tributaries. The overflow 
of the Mississippi was the worst in history. Huge 
cotton areas remained submerged until it was too 
late to plant for the new crop and other large areas 
suffered to such an extent that it was not possible 
to plant to the full extent. Arkansas, Mississippi 
and Louisiana were the worst afflicted, but several 
other States likewise suffered to a greater or less 
extent. With the absence of these disturbing agen- 
cies of nature in 1928 it was only natural that a 
good portion of the affected area should have been 
reclaimed in that year and with the similar absence 
of these devastating agencies in 1929 it is not sur- 
prising that recovery of the lost acreage should have 
proceeded still further, nor that some wholly new 
areas should have proved inviting to the cotton 
planter. 

As far as the market price of the staple is con- 
cerned there was here also a great improvement in 
1928 from the low levels reached in 1927, and this 
improvement was maintained likewise in 1929, form- 
ing a strong incentive to bringing new territory 
within the cotton area and to recover old area which 
had been allowed to lie fallow when the price 
dropped to a basis allowing no profit to the cotton 
raiser in cultivating it. 

The improvement in the market value of the 
staple was a strong inducement to enlarging acreage 
in 1928, as already said, and it was a similar induce- 
ment, though perhaps in slightly lesser degree, in 
1929. Middling upland spot cotton in New York on 
January 1 1927 was only 12.80c. On February 1 of 
that year it was 13.65c.; on March 1, 14.85c.; on 
April 1, 14.40c., and on May 1, 15.45c., with a further 
rise in subsequent months. The start, it will be seen, 
was from an exceedingly low level. In 1928, on the 
other hand, the price January 1 was 19.55c., though 
from this there was a drop to 17.75c., and the price 
March 1 was 18.95c.; on April 1, 19.95¢.; on May 1, 
22.30c., and on June 1, 21.05c. In 1929 the price 
was relatively stable, being somewhat above 20c. in 
the three months from January 1 to April 1, after 
which it fell to 19.55¢. May 1 and 18.40c. June 1, as 
will be seen from the following: 


PRICE OF MIDDLING UPLAND COTTON IN NEW YORK ON DATE 
GIVEN AND AVERAGE FOR SEASON. 




























102s /1027-1026- 1925-|1924-1923- 1922-|1921-|1920-/1919-|1918- 1417- 
929. 1928.'1927. 1926.|1925. 1924.|1923.1922 1921. 1920.1919.1918. 
are ween tr aera 

pees Sa 19.90 18.25 19.20 24.65/30.95 23.65/22.55.12.90.40.00.35.7029.7025.65 
Sept. 1__..... 19.05 23.10 18.90 22 35|25.65 25.95|22 .25)17 .50130 25,32 05/36 .50/23.30 
—. 1... -{19.45 21 .80,14.30 23 55|25.90 29.50|20.45,21.10 25.00 32.2534.30.25.25 
Se, Basescu. 19.50 20.76 |12.85 19.90| 23.60 31 25|24.45 18.7 v2.50 38.65.2».0528.75 
gE aba sete: 20 60 19.65|12 60 20.75| 23.15 37.65|25 30 17.55 16.65 39.75 28.10/30 .90 
ions. 4...02. 20 .55'19.55|12.80 20.5! 24.20 35.40/26 4518.65 14.75/39 25.32 60(31.75 
— i....... 20.05 17.75 13.65|20.75'24.50 3 1.00/27 4017.20 14.1539.00 26.7531 20 
a 4..:.... 20.70 18.95|14.85|19 45/26 05,28 .25|30.40|18.7011.65,40.25 26.10)32.70 
April 1------- 75 19.95|14.40|19.35'24.90 28.50|28.55118.10 12.00 41.75 28.60:34.95 
a... 3 19.55 22.30 15.45/18.95'24.40 30.30,27 .5018.95)12.90.41 .25°29.40/28.70 
BE Setincces 18.40 21.05,16.95 '8.85'23.6532.75127 5521 00.12 .90.40.00 33 15,29.00 
ee kr.) once 23.10.17.10 18.40 24.70 30 .90|27 85:22 .05,12.00)39.25 34.15|31.90 
| | ] 7 — 

Average, season’ __ __ 20.42 15.15 20.53'24.74 31.11'26.30:18.92:17 8933.20 31 0029.68 





Taking the price of cotton on the farms as a basis 
the comparisons are the same—that is exceedingly 
low in 1927, very greatly improved in 1928, with very 
little of the improvement lost in 1929. On January 
15 1927 the average price on the farms was only 
10.6c. a pound; on February 15 it was 11.5c.; on 
March 15, 12.5¢.; on April 15, 12.3c., and on May 15, 
13.9c. In 1928, on the other hand, the price ranged 
6@7ec. a pound higher, being 18.6c. January 15; 
17.0¢c. February 15; 17.8¢c. March 15; 18.7¢. April 15, 





and 20.lc. May 15. In 1929 the price January 15 
was 17.9c.; February 15, 18.0c.; March 15, 18.8c.; 
April 15, 18.5¢., and May 15, 18.0c. In the follow- 
ing we carry the farm price of cotton back for 12 
years: 


AVERAGE PRICE OF COTTON ON THE FARM. 















| i j 
1928-11927-1926-1925-/1924-/1 1 92141920-/1919-1918- 1917- 
1929. 1928.'1927. 1926.'1925.1924.|1923 2922/1921 |1920. 1919. 1918. 

’ ' } | 
ee! 18.8) 17.11 16.1 23.4 27.8) 23.8| 20.9] 11.2) 34.0] 31.4| 30.0, 23.8 
Sept. 15_____- 17.6| 22.5| 16.8 22.5 22.2) 25.6) 20.6} 16.2) 28.3] 30.8| 32.0) 23.4 
eS 18.1| 21.0, 11.7) 21.5) 23.1| 28.0) 21.2] 18.8) 22.4] 33.9) 30.6) 25.3 
Nov. 15.....- 7.8) 20.0, 11.0 18.1) 22.6) 29.9) 23.1] 17.0) 16.6) 36.0) 28.4| 27.6 
Dec. 15.....- 18.0) 18.7| 10.0, 17.4 22.0, 32.1| 24.2} 16.2| 12.7| 35.8| 28.2) 28.3 
Jan. 15.....- 17.9| 18.6| 10.6, 17.4 22.7| 32.5) 25.2) 15.9, 11.6] 36.0| 26.8) 29.3 

Feb. 15....-_- 18.0| 17.0 11.5| 17.6 23.0) 31.4) 26.8) 15.7| 11.0] 36.2) 24.4 
Mar. 15__.._. 18.8, 17.8 12.5) 16.5) 24. 27.7| 28.0] 16.0| 9.8} 36.8] 24.2) 31.6 
April 15...... 18.5, 18.7 12.3! 16.6, 23.7| 28.7| 27.6, 16.0) 9.4] 37.5| 25.2) 30.2 
Way 16.....- 18.0 20.1 13.9 16.0, 23.0, 28.1) 26.2] 17.3 9.6] 37.4! 27.8) 28.0 
June 15..__.. _.-|19.7 14.8 16.1| 23.0] 27.8] 26.91 19.6| 9.7 37.3} 30.3) 28.0 
Jely 15______| -_--| 21.0 15.5] 15.4 23.4| 27.3/ 24.9! 20.6! 9.71 37.1] 31.8) 28.2 











The fact that the market price of the staple was 
so well maintained during most of the planting sea- 
son of 1929, and particularly the early part of the 
season, doubtless constituted one main reason for 
the strong determination which existed early in the 
season to enlarge area—a determination with the 
carrying out of which nature interfered under the 
development of excessive rainfall and low tempera- 
tures, as we have seen. 

But acreage is only one factor in determining the 
size of the crop. The yield per acre is an equally, if 
not a more important, factor. As it happens, the 
yield per acre has been heavily reduced in all recent 
years. The crop of 1926 was of such prodigious size, 
not merely because the acreage was of unexampled 
proportions, but also because the yield per acre was 
the highest in twelve years, or since 1914. The yield 
was 181.9 pounds per acre. But in 1927 the yield 
dropped to only 154.5 pounds, and in 1928 fell still 
lower to 152.9 pounds. What are the circumstances 
responsible for this great decrease in the product 
per acre? Quite a number of contributory causes 
may be mentioned, each of which it will be well to 
take up separately. One agency which played an 
important part in diminishing productivity in 1927 
has been absent in the seasons since then. We refer 
to the restricted use of fertilizers which distin- 
guished 1927. Fertilizers are of importance in some 
States like North Carolina, where intensive farming 
is practiced, and of no consequence whatever in other 
States, like Texas, where they are scarcely used at 
all. In 1927 the consumption of fertilizers on cotton 
plantations was severely curtailed owing to the low 
price of cotton. Not only was the planter too poor 
to buy fertilizers at that time by reason of the low 
market value of the staple, but at such low prices 
there was no inducement to «pend money for the 
purpose, since the return to be realized (on the basis 
of these low prices) would not warrant it. 

In 1928, however, the situation changed and fer- 
tilizers were again freely used, and no change in that 
respect occurred in 1929. There are no data to show 
the amount of commercial fertiliers applied on 
cotton plantations in the different parts of the 
country. In the cotton producing States a very good 
idea of the trend in that respect is furnished by the 
tax tag sales. Thee sales of course show the con- 
sumption of fertilizers, not alone on cotton planta- 
tions, but for all other purposes as well. Still, the 
tax tag sales can be accepted as indicating the pre- 
vailing drift, and, as a matter of fact, in some of the 
States the greater part of the fertilizers sold and 
consumed are applied on cotton plantations. We 


deal with the figures for the separate States in the 
State rummaries on subsequent pages, and they are 
all alike in showing very decided increare m 1928 as 
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compared with 1927 and with this increase main- 
tained in 1929. In addition, we bring together here 
in a single tabular statement the figures of these 
separate States. The following table shows the 
quantities of fertilizers consumed in the several 
States of the South as indicated by the tax tag sales 
reported by the Commissioners of Agriculture of 
those States for the five months from January 1 to 
May 31 1929 in comparison with the corresponding 
five months of the two preceding seasons. In the 
case of Florida, Louisiana, South Carolina, Texas 
and Virginia the figures include cotton seed meal 
used as fertilizing material. 


FERTILIZER SALES JAN. 1 TO MAY 31. 





Tons. Tons. Tons. 

1929. 1928. 1927. 
f aaa gnaregt 662,450 671,400 458,250 
SES oats te oe 147,172 125,727 92,905 
Petes 22 orca 217,428 242,538 204,285 
Gems foi lt 852,077 868,638 686,036 
pS gene 142,517 113,822 74,049 
Mississippi-—...____-_- 308,049 314,180 202,177 
North Carolina____-_- 1,212,804 1,267,329 1,050,942 
South Carolina_---_-_- 708,000 772,460 671,272 
Temnessee___________ 124,744 127,130 82,687 
ERENT ERETe Sea e 182,752 72,385 127,994 
Wi Ohne’ 318,826 332,033 295,955 
NS lr oa on anes 4,876,819 4,907,642 3,946,552 


It will be observed from the above that while 
the fertilizer sales in the period given dropped 
from 4,531,130 tons in 1926 to 3,946,552 tons in 
1927, there was a recovery to 4,907,642 tons in 
1928, with only a trifling decrease to 4,876,819 tons 
in 1929. So far, therefore, as crop fertility depends 
upon the use of fertilizers it can be affirmed before- 
hand that there is to be no loss on that account the 
present seacon. But, as already noted, the product 
per acre, treating the Cotton Belt as a whole, fur- 
ther declined in 1928, dropping from 154.5 pounds 
per acre to 152.9 pounds, notwithstanding that fer- 
tilizers were again used in the way customary 
before the enforced reduction of 1927. 

This brings us to a consideration of the other fac- 
tors in the problem determining the ultimate size 
of the crop. One of these factors is the relative 
state of maturity of the crop at the date of writing. 
It has already been made plain that this crop is 
late in its start, just as was the crop of 1928 and 
most other recent crops. But that is not necessarily 
a detriment, and it may even be an advantage. In 
any event, the backwardness may be made up by 
favorable weather conditions as the season pro- 
gresses. If meteorological conditions are not fay- 
orable and lost time is not retrieved, then it is im- 
portant that there shall be no early frosts which 
might kill the fruit before it reached maturity. As 
to the probabilities in that respect, one man’s guess 
is as good as another’s. Lateness of the crop at this 
stage might be an advantage where the boll weevil 
are present on an extended scale, as is the case the 
present year, because it delays the formation of 
squares on the plants and the work of these pestifer- 
ous insects does not begin until the squares appear. 

While the fact that the crop at this stage is late 
and backward—say from one to two weeks late 
nearly everywhere—is unquestionably a handicap, 
it is, as we have pointed out in previous reviews, a 
cituation that may be quickly remedied with the 
development of hot weather and sunshine. As in all 
other years, the test will come in July and August, 
the vital months for cotton. We may repeat that it 


is net at all unusual for.the season to be. late and 
the crop to be backward. And yet experience shows 
that in and by itself, this does not determine the 
yield. The crop was late last year all around, the 
same as the present year. The crop was likewise late 
in 1927 (though not to the same extent as in 1928 
and 1929), and that was one of the factors in the 
poor yield of 1927. The season, however, was late 
likewise in 1926, yet that did not prevent the grow- 
ing in that year of the biggest crop in the country’s 
history. As a matter of fact, the crop, as we have 
noted in previous reviews, has been late in all recent 
years except in 1925, when it was extremely early. 
A favorable start counts for much, but it is not 
everything. 

The two serious factors beclouding the prospects 
of the growing crop are the excessive rainfall suf- 
fered thus far, and the presence of the boll weevil. 
These are the two agencies that exacted such a heavy 
toll in 1928, further reducing the yielé per acre and 
preventing the crop from reachiag a size comnfen- 
surate with the increase in acreage. Both agencies, 
as influences affecting probable ultimate yield, are 
again present this ceason, and in no lessened degree, 
as has already been shown. As indicating the part 
played by these influences in cutting down yield, 
reference seems pertinent to a “Report on Reduction 
in Cotton Yields from Stated Causes in 1928” issued 
by the U. S. Department of Agriculture only a month 
ago (May 17 1929). This report tells us that the 
principal cause of damage in 1928 was the boll 
weevil, the loss from that cause having averaged 
14.1% for the Cotton Belt as a whole. This was 
lower than the loss from the same cause in 1927, 
which was 18.5%, but was above that of every other 
year since 1923. The next most important. cause of 
damage in 1928, we are informed, was excessive 
moisture. The loss on that account is put at 73% 
for 1928 compared with 4.9% in 1927 and 3.2% in 
1926. The loss from the two causes combined, it 
will be seen, is estimated at 21.4% for 1928 and at 
23.4% in 1927. 

As to the probable loss the present year from these 
causes, everything will depend upon future weather 
conditions. This may appear a very trite state 
ment, familiar to the entire cotton world, but it is 
the literal truth. The Bureau of Entomology of the 
Department of Agriculture, under date of June 14, 
issued a statement showing extremely heavy boll 
weevil infestation throughout the Cotton Belt. Of 
the 14 points from which the Department receives 
reports of the emergence of the weevil, only three 
stations showed a decrease in the percentage of 
emergence so far this year, compared with that of last 
year. In some of these cases the percentage of in- 
crease in emergence was very noteworthy. The De 
partment explained that the information contained 
in the report related only to the initial Spring 
activity of the weevil, and the following cautionary 
remark was added: “The damage'to the crop will 
be influenced materially by Summer climatic ‘on- 
ditions, and also by the extent of employment of 
control measures. Wherever heavy infestation is 
indicated by these records, farmers should be 
especially alert in their plans for fighting the 
weevil.” 

This paints a rather gloomy outlook, but it also 
indicates two particulars in which the outlook may 
be greatly modified for the better, namely, favorable 








weather conditions and by the effort put forth by 
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planters in actively combating the evil.» The first 
is not “within the control of the planter, the second 
iso Aseaemattér of fact; however, it may be «aid 
concerning the influence of future weather con- 
ditions that hot dry weather during the Summer 
months, if steadily continued, might be effective in 
rendering this pest of the planter entirely innocuous. 
As bearing on that point, it is pleasing to note that a 
telegraphic dispatch to the New York “Herald Trib- 
une” from Memphis, June 23, said that weevil in 
the central belt last week had failed to maintain the 
rapid rate of increase reported the previous fort- 
night. The dispatch added significantly: “Balked 
largely by hot, dry weather, the insects in mort sec- 
tions were kept from spreading, while the increase 
in infestation was much smaller. From Arkansas, 
except for two centrally located counties, few, if 
any, weevil complaints have been received at Mem- 
phis. In North Alabama and West Tennessee, the 
cotton crop is getting along exceptionally well in 
comparison with conditions thirty days ago. 

In any event, the question may well be arked 
whether with so much damage inflicted by the 
weevil last season and, for that matter, the previous 
season, too, there is even a very remote likelihood 
* of the damage being greater the present season even 
if it is not materially lessened. In Oklahoma, for 
instance, the reduction from a full yield per acre by 
reason of the presence of the weevil last year has 
been put at 26% and the year before at 31%. It is 
hard to conceive how the pect could be any more 
destructive unless it devoured the entire crop. In 
the following we reproduce a table published by the 
U. S. Department of Agriculture, under date of 
May 17 1929, undertaking to show the reduction 
from a full yield per acre by the weevil and other 
causes during each of the last three seasons: 


REDUCTION FROM FULL YIELD — FROM STATED CAUSES, 
1926-1928. 















































oe Defictent Motsture| Excessive Motsture|Other Climatic 
e 

1926 .;1927.;1928.|1926.|1927 .|1928.|1926.|1927.)1928. 
% % % % % fo % % 
in Sade se insti san writes ta nies 15 13 6 0 8 9 0 5 5 
North Carolina_........-.- 8 5 1 1 3 9 1 1 4 
South Carolima_._....._._. 20 6 1 0 5 14 5 2 15 
Bese Eitags ta as aire aac mem aio ose 7 il 0 1 + 15 4 1 6 
DE bck ctipenknins naw 4\% 7 2 1 12 5 0 15 
PS 3 Sd sinamncndatnaces 3 0 6 5 41 22 5 6 8 
NN ao iil ss conc s sk pian 6 6 8 5 10 14 2 4 4 
bbw kind bowen 1 7 1 4 2 13 6 1 3 
I aos eon cinwsen 4 3 3 2 5 10 2 3 3 
REGS 620k chanccdeece 7 2 2 5 8 6 3 12 3 
io ca cok: High metal 2 9 8 4 3 2 2 2 4 
Oklahoma ED. gies 0 4 5 5 4 4 3 4 
i do wd no cnicunaadkic 12 5 3 3 11 8 2 6 6 

Average of 13 States_.___ 5.3; 6.4) 4.4) 3.2! 4.91 7.3) 2.9' 2.8) 4.9 
Plant Diseases Boll Weevil Other Insects 

= 1927. ime. o 1927 .| 1928.) 1926 .)1927.;1928. 

e 70 ‘° ‘oO % % % % 

Rea UR ere 0 0 1 0 2 10 0 0 3 
North Carolina_...._...._.. 1 2 1 3 16 12 1 5 2 
South Carolina. -........_. 1 2 1 4 27 15 8 1 1 
SE, Pee 1 1 2 5 18 14 10 2 2 
Ss 6.4 ss waded ond omnes 1 2 0 4 9 9 7 17 2 
pS ER SEE See 1 1 0 2 0 0 6 0 5 
TS wins ovctibooanaceie 2 2 3 2 3 2 7 2 1 
pS RE as 2 2 5 3 15 12 5 2 1 
MI wi cucce wala bukes 1 1 2 6 16 14 6 2 2 
pS CR RINC SS See 4 0 2 9 12 18 4 3 2 
MG 6G Chwi cok oc aot een 4 2 2 ll 20. 12 14 6 6 
Oklahoma eS 0 0 8 31 26 4 8 4 
ess 8 Se eo 1 2 3 il 15 8 5 1 

Average of 13 States*.___| 2.1] 1.5! 1.91 7.1] 18.51 14.1] 8.9] 4.41 3.4 


























Zero (0) indicates no damage or less than 1% damage. 
*These States include practically all of the Cotton Belt proper. 


Much the same comment may be made concerning 
the possible loss from overabundant rainfall. The 
present situation in that respect might be com- 
pletely remedied by future weather conditions of 
the right kind—hot and dry. And incidentally it 
may be remarked that weather of that sort would 
al/o minimize the damage from the weevil, since no 
one questions the statement that hot dry weather 
is unfavorable to their development. 

Another point should be borne in mind concerning 
injury because of excessive rainfall. Heavy rainfall 


It isoonly when it is followed by equally heavy 
moisture during the Summer months that it becomes 
potent of great injury. That is what happened last 
sea. on, but is not necessarily what may happen the 
present year. The two years, entirely similar in 
their general features thus far, may develop great 
dissimilarity as the summer progresses. On that 
point it should perhaps be stated that the aggregate 
rainfall over the State of North Carolina during 
July, August and September 1928 was 24.44 inches 
against 12.95 inches in the came three months of 1927 
and 11.49 inches in the same three months of 1926; 
in South Carolina the average was 29.56 inches, 
against 12.35 inches and 11.99 inches respectively 
in the previous two years; in Georgia 23.89 inches, 
against 11.61 inches and 15.37 inches; in Alabama 
12.57 inches, against 9.03 inches and 18.45 inches; in 
Louiciana 14.46 inches, against 12.14 inches and 
15.84 inches; in Mississippi 10.18 inches, against 9.66 
inches and 11.96 inches; in Arkansas 8.73 inches, 
against 11.63 inches and 13.04 inches, and in Okla- 
homa 7.94 inches, against 13.90 inches and 14.89 
inches. These comparisons are significant as show- 
ing very heavy rainfall last year during the Summer 
months in all the South Atlantic States. It was this 
heavy rain in the Summer months, coming after the 
excessive rainfall of the Spring, that did the damage. 

In order to show the cotton acreage and produc- 
tion for a series of years past we give here the fol- 
lowing table: 


-in the:Spring isnot by itself necessarily injurious. 3 


ACREAGE AND®PRODUCTION OF COTTON IN 
UNITED STATES, 1910-1929. 
————_——_ Acreage Avg. Yield Production 
Planted. Picked. per Acre (Census) 

Year— (Acres) (Acres) (Pounds) 5{0-lb.bales 
1910 ____ 33,418,000 32,403 ,00 170.7 11,608,616 
1911 ___. 36,681,000 6,045,°00 207 .7 15,692,701 
1912 ___._ 34,766,000 34,283 ,000 190.9 13,703,121 
1913 _.. 37,458,000 37,089,000 182.0 14,156,486 
1914 ___. 37,406,000 36,832,000 209.2 16, 34,930 
1915 ___._ 32,107,000 31,412,000 170.3 11,191,820 
1916 ___. 36,052,000 34,985,000 156.6 11,449,930 
1917 ____ 4,925,000 33,841,000 159.7 11,302,375 
1918 ____37,217,000 36,008,000 159.6 12,040,532 
1919 ____ 35,133,000 33 ,566 ,000 161.5 11,420,763 
1920 __._ 37,043,000 35,878,000 178.4 13,439,603 
192 ._..31,678,000 30,509,000 124.5 7,953,641 
1922 ____34,016,000 33,036,000 141.5 ' ,762,069 
1923 ____38,709,C00 37,420,000 130.6 10,139,671 
1924 ____42,641.000 41.360 000 157.4 13,627 ,936 
1925 ____48,090,000 46,053 ,000 167.2 16,103 ,679 
1926 ____48,730,000 47,087 ,000 181.9 17,977,374 
1927 _ __ _41,905,000 40,138,000 154.5 12,950,473 
1928 ___ 46,946,000 45,341,000 152.9 14,477,874 
1929 ____48 888,000 (?) (?) (?) 


We now present in detail our summaries for the 
different States: 


VIRGINIA.—This State holds a relatively small place in 
the rank of cotton producing States. As noted in our pre 
vious annual reviews, the southern portion of the State 
constitutes the extreme northern fringe of the Cotton Belt 
As a consequence, very little land is devoted to cotton rais- 
ing in Virginia. The United States Department of Agricul- 
ture in its final report for 1928, issued on May 17 1929, 
put the area under cultivation in the State on July 1 1928 
at 81,000 acres and the area picked at 79,000 acres. This 
compared with 65,000 acres in cultivation and 64,000 acres 
picked in 1927; 95,000 acres planted and 93,000 acres picked 
in 1926; 101,000 acres planted and 100,000 acres picked in 
1925, and 107,000 acres planted and 102,000 acres picked 
in 1924. It will be observed that after a big drop in the 


acreage in 1927, due almost entirely to the low price of the 





staple prevailing at the time—the lowest figure reached 
in many years—an increase again occurred in 1928, and this 
increase, it would appear, has been carried a step further 
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the present year, though the price of the staple at planting 
time the present season was not as high as it was last 
season, though yet quite satisfactory. Probably some 8,000 
to 10,000 acres have been added to the planted area of the 
State in 1929, bringing the total area in cotton to about 
90,000 acres, which would still leave it much below the 
107,000 acres reached in 1924. Aggregate acreage being so 
small, the ratio of increase in acreage is necessarily large— 
roughly 11%. 

Whatever land is used in cotton in Virginia is always 
brought to a high state of cultivation and the resulting 
product per acre is correspondingly high. The boll weevil 
do not appear to have been quite so active in that State last 
season as in many of the other States, and yet U. S. Depart- 
ment of Agriculture estimates that there was a reduction 


of 10% from a full yield per acre because of the weevil. 
Nevertheless, the yield of lint cotton per acre increased 


again after a sharp reduction the previous season. The 
yield proved 265 pounds per acre, against 230 pounds in 1927 
and comparing with 260 pounds and 250 pounds respectively 
in 1926 and 1925. Fertilizers are freely used as an aid to 
fertility in the limited area within the State, and they 
appear to have been used to about the same extent the 
present season as last season. The tax tag sales returns 
of the Commissioner of Agriculture show 318,826 tons of 
fertilizer sold within Virginia in the five months from 
January 1 to May 31 1929, against 332,033 tons in the 
same five months of 1928; 295,955 tons in the five months 
of 1927; 323,130 tons in the five months of 1926, and 242,386 
tons in the corresponding period of the previous year. 
These, to be sure, are the figures for the entire State, and 
the bulk of the whole was unquestionably for account of 
truck farmers and others, with only a relatively slight 
portion consumed on cotton plantations. Our returns show 
that there has been very little change in the quantity of 
fertilizing materials applied to cotton as compared with 
the previous year, and in one or two instances a slight 
decrease appears. VPlanting extended over the period from 
April 20 to June 1 in the case of the cotton area as a 
whole, but the vast bulk of it was completed in the period 
from May 5 to May 10. The seed came up fairly well 
virtually everywhere. Conditions since planting have been 
fairly favorable, though in many cases the weather has been 
slightly too cool and too wet. Replanting has been necessary 
to about the usual extent—say about 10%—mainly in dis- 
tricts where local rains were frequent. A good stand has 
been secured almost everywhere. Cultivation has made 
good progress and the fields are fairly clear of weeds and 
grass. Home made manures are very little used in cotton 
culture in Virginia. 























Yield of Production, 
VIRGINIA Area in Area Lint Cotion | 500-lb. Grosg 
Cultivation. Picked per Acre. Bales. 
Crop Year— Acres Acres. Pounds Bales. 
stoi dices athiintrasiiintnn ty 81,000 79,000 265 43.711 
DUET Cktiddenbchovoes 65,000 64,000 230 80,609 
Ee 95,000 93,000 260 51,329 
A a ie 101,000 100,000 250 52,535 
| a eee ee 107 .0VO 102 .000 180 38,746 
elena RSE aE 74.000 74,000 325 50,581 
SE aI ae 57 .000 55 000 230 26.515 
aR EG Se 34.000 34 000 230 16.368 
_ _, BAS ak See eas sea 43 .000 42.000 230 21,337 
eee 43.000 42 ,000 255 22.523 
By Ee 45.000 44 000 270 24 885 
lad i ctiecdate Mtivoiadng 53.000 50,000 180 18.777 
(aS Ia ag te 2.000 42 000 310 27.127 
SOUR ise +s avsioinns 34 000 34.000 225 15.809 
| ee Ra ceri 45.000 45.000 265 25 222 





NORTH CAROLINA.—tThe crop of this State is always 
‘kept in a high state of cultivation, but weevil damage was 
very heavy last season, being estimated at 12% by the 
Department of Agriculture and accordingly the produc: 
per acre further declined after having been sharply reduced 
in 1927. From 290 pounds of lint cotton per acre in 1926 
the yield dropped to 238 pounds in 1927 and to 215 pounds in 
1928. Thus it happened that the crop of the State was 
reduced correspondingly, falling from 1,212,819 bales in 
1926 to 861,468 bales in 1927, and then to 836,474 bales 
in 1928. The big decline in the size of the crop in 1927 fol- 
lowed in part from a considerable shrinkage in acreage, but 
the further decline in 1928 occurred in face of a considerable 
recovery of the decrease in 1927. The present season it has 
been generally too wet and too cool. This is a repetition of 
the experience of 1928, when the rainfall was also heavy 
in April and in May, though there was a rather light rain- 
fall in the earlier months of that season. In February 1929, 
on the other hand, the average rainfall for the State was 6.38 





inches, which was 2.22 inches above the normal, and in 
March it was 5.94 inches, or 1.66 above the normal. In April 
the average rainfall was only 3.12 inches, or 0.57 ineh above 
the normal, but in May the average was 6.33 inches, er 2.30 
inches above the normal. While temperatures the present 
season have been too low for the best results and the range 
of the thermometer has been unusually wide, the deficiency 
of temperature has been smaller than was the case last 
year, and to that extent the season may be said to be 
further advanced than it was the previous year when, how- 
ever, it was unusually backward. In April the extremes of 
the thermometer were 95 degrees and 18, with the mean 
61.2 degrees, as against a range of 85 degrees and 8 degrees 
in April 1928, with the mean 55.8 degrees. In May of the 
present year the thermometer ranged between 92 degrees 
and 19 degrees, ~ith the mean 66.4 degrees against a range 
in May last year running between 96 degrees and 24 degrees, 
with the mean 64.3 degrees. 

In the northern part of the State planting began May 1 
and was finished about May 15. The seed came up well. 
In the southern part of the State planting started much 
earlier but was delayed by continued rains so that the 
last of the seed did not go in until about June 10. Oomplaint 
of its having been too wet and too cold is common to the 
whole State, but modified in the way already indicated by 
the thermometer records just given. In other words, con- 
ditions latterly in both particulars have been decidedly 
more favorable. Replanting was necessary to about the 
same extent as in previous seasons, namely about 5% and 
10%, and due mainly to the first plantings dying on account 
of excessive rainfalls. Stands are good virtually every- 
where, and while fields are not as yet entirely clear of 
weeds and ‘grass, good progress in that direction has latterly 
been made. Acreage is reported by many of our corre- 
spondents as unchanged from the previous season, but for 
the State as a whole appears to be nevertheless about 3% 
to 5% larger than in 1928. Commercial fertilizers seem to 
ht ve been applied to about the same extent as in the previous 
season. North Carolina is given to intensive farming, 
especially in the matter of garden truck and the like, and a 
larger quantity of fertilizers is used in that State than in 
any other part of the Cotton Belt. For the five months 
ending May 31 1929 the tax tag sales show 1,212,804 tons 
consumed in that State, as against 1,267,320 tons in the 
corresponding five months of the previous season, but com- 
paring with only 1,050,942 tons in the corresponding period 
of the previous season. ‘These of course are the sales for 
all purposes and inasmuch as very extensive amounts of 
fertilizing material are applied to other crops, the com- 
parisons would not necessarily be conclusive as to the 
relative extent of the cousumption by cotton farmers except 
that our correspondents agree pretty well in saying that 
planters have used about the same quantity the present 
season as last season, though increases running as high as 
5% are reported in some instances, with, however, occa- 
sional decreases of the same extent. Homemade manures 
are not greatly used, and where they are some slight 
decrease is reported in two or three instances. The crop 
is about 10 days late. As to weevil activity, it is too early 
for definite conciusions, though early indications appear 
to point to a heavier infestation than in 1928. 




















Yteld of Production, 
NORTH CAROLINA Area in Area Tint Cotton | 500-lb. Gross 
Cultivation Picked per Acre. Bales. 
Crop Year— Acres Acres Pounds Bales. 
es talinaicablsw inte one 1,892,000 1,860,000 215 836.474 
a 1,749,000 1,728,000 238 861,468 
| Sa eee 2.015.000 1,985,000 290 1,212,819 
Eee Seer 2,037 000 2,017,000 261 1,101,799 
di ie eS 2.099 000 2.005.000 196 825.324 
Be eres 1.687.000 1,679.000 290 1,020,139 
SU ditto bauescceen 1,654,000 1,625,000 250 851,937 
|, PERG ee Ree eS a ae 1,417,000 1,403 000 264 776 222 
|, > ote eae 1,603 .000 1,587 .000 275 924.761 
EERE Ba 1.525.000 1,490 .000 266 830 293 
ROR ee ae 1,615,000 1,600,000 268 897,761 
4 ee AO 1,562,000 1,515,000 194 617,989 
SOE Ee 1,490,000 1,451 000 215 654.603 
BR Sie 1.300.000 1.282.000 260 699,494 
REG ditin das mw awiiied 1.550.000 1,527 .000 290 930.631 





SOUTH CAROLINA.—This State the present season has 
suffered from altogether too much rain, even more so than 
in the early months of 1928, when the rainfall was also 
excessive. Temperatures have likewise been too low, though 
there has been some mudification for the better in that 
respect in more recent weeks. One correspondent, writing 
from Newberry County. points out that in that county the 
rainfall from January 1 to June 10 has averaged a total of 
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40 inches, almost a normal rainfall for an entire year. He 
tells us that on account of this heavy rainfall, attended by 
high water, lands have been badly washed and much plant 
food has been leeched out of the soil. As a matter of fact, 
however, Newberry County does not seem to have fared 
much worse than the rest ef South Carolina. For the State 
as a whole, the rainfall in January averaged 4.01 inches, 
er 0.46 of an Inch above the normal; in February the total 
averaged 7.85 inches, or 3.44 inches above the average; in 
March 7.59 inches, or 3.61 inches above the normal; in 
April 4.30 inches, or 1.20 inches above the normal, and in 
May 6.46 inches, or 2.81 inches above the normal. For the 
five months, therefore, frem January 1 to May 31 total 
rainfall has been 30.21 inches, or 11.52 inches above the 
normal. In the previous season the rainfall in the first 
five months was exceptionally heavy only in April and in 
May. ‘Temperatures, however, during April and May the 
present year have averaged a little higher, the mean tem- 
perature for the State having been 64.7 in April 1929 against 
59.9 in April 1928, and the mean for May having been 69.1 
degrees against 67.7 degrees in the same month of last year. 
The extraordinarily heavy rainfall has dominated every- 
thing in the State—delaying planting, washing out seed, 
preventing germination and interfering with the elimination 
of grass and weeds. Nevertheless, most of our corre- 
spondents report stands as being fairly good, though in 
many places showing great irregularity. 

Weevil infestation may be somewhat lighter than in 1928 
when, however, it was exceptionally heavy, the U. 8. Depart- 
ment of Agriculture having reported for that State a reduc- 
_ tion of 15% from a full yield per acre from that cause. In 
judging of the probable damage from that cause the present 
season the fact should not be overlooked that the yield of 
lint cotton per acre declined in that State from 180 pounds 
in 1926 to 147 pounds in 1928, in no small part by reason of 
weevil activities, and the total crop of the State fell from 
1,008,068 bales in 1926 to 730,013 bales in 1927, and to 
726,039 bales in 1928. In part, a reduction in the planting 
of cotton contributed to the diminution in the size of the 
crop, the area in cultivation having fallen from 2,716,000 
acres in 1926 to 2,454,000 acres in 1927 and having recovered 
only to 2,485,000 acres in 1928, while the area picked, after 
having been reduced from 2,648,000 acres in 1926 to 2,356,000 
acres for 1927, recovered only to 2,361,000 acres in 1928. 
The present year it seems likely that the acreage will not 
differ greatly from the small acreage of 1928 with the 
probability of a slight increase—say 1@3%. We use the 
lower figure to be on the safe side. Most of our corre- 
sponderts say that the acreage remains about the same, and 
a few report some decrease, but careful computation shows 
that these latter are outweighed by the sections which show 
moderate accessions (notwithstanding the heavy rains) to 
the area planted following the decrease in 1927 and 1928. 
The crop om the average seems to be about two weeks late. 

The date of the beginning of planting the present year 
has varied widely on account of the torrential rains. One 
correspondent in the southern part of the State reports that 
planting began the latter part of March and ended the first 
ef May. Another correspondent in the northwestern part of 
the State says that planting to any important extent was 
not begun until the last week in May and was completed 
about June 5, or two weeks later than usual. He says a 
little cotton was planted the middle of May, but rains 
halted the operation. All reports agree in saying that the 
Seeds Came up poorly and that much damage to early cotton 
resulted from floods and frosts, and that very extensive 
replanting had to be done—in some cases replanting had 
to be done three times. Quite a number of the reports speak 
of a storm on May 2nd as having been very destructive to 
early planting. One correspondent, writing from Walhalla, 
speaking with reference to this storm, says laconically that 
“a cold northwester on May 2nd put cotton to sleep”. All 
our accounts, almost without exception, agree in Saying 
that there has been a decreased use of fertilizers in South 
Carolina, the extent ef the decrease running all the way 
from “slight” to 15 or 20%. In some instances the falling 
off is ascribed to “farmers having no money to buy”. In an 
occasional instance it is stated that the decrease in the 
application of fertilizers has been attended by increased use 
of homemade manures. The tax tag sales show that the 
consumptien of fertilizing material for all purposes within 





the State aggregated 708,000 tons for the six months 
ending May 31 1929, against 772,460 tons in the correspond- 
ing period of the previous season, 671,272 tons in the same 
period of the year preceding, and 799,334 tons three 
years ago. 
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GBRORGIA.—This State has had the present year a down- 
pour of rain surpassing even the experience pf South Caro- 
lina. And here, too, the excessive precipitation has been 
continuous throughout the whole period, but with a decided 
change for the better with the advent of June, sunshiny 
weather during the latter month, with only occasional show- 
ers, having worked a great transformation in prospects, 
though growth has been slow because of cool nights, average 
temperatures nevertheless having been higher this year than 
last year. For the State of a whole the precipitation aver- 
aged 4.94 inches in January, which was only 0.70 inch above 
the normal, but in February aggregated 8.63 inches, or 3.63 
inches above the normal, and in March reached 10.87 inches, 
or 5.38 inches above the normal; April showed a change for 
the better with an aggregate rainfall of no more than 4.02 
inches, or only 0.44 inch in excess, but in May there was an 
increase again to 5.48 inches, or 1.98 inches in excess of the 
normal. For the five months it will be seen the total rainfall 
has been 33.94 inches, or an excess of 12.13 inches. The 
mean temperature in April the present year was 67.1 
degrees, against 61.3 in April last year; for May the 
present year the mean was 71.6 degrees, against 69.3. In 
view of the heavy rainfall, which is favorable to the develop- 
ment of the boll weevil, it is not surprising to get reports 
that the weevil are numerous and active the present year, 
though the significance of this statement may be exagger- 
ated, unless it is borne in mind that the weevil are held 
to have done heavy damage the previous season, the Depart- 
ment of Agriculture having reported a reduction from the 
full yield per acre from that cause of 14%. In computing 
the possibility of damage from that and other causes the 
present season it is highly important that the serious dam- 
age inflicted in that way in 1928 should not be overlooked, 
since it necessarily minimizes to that extent the chance of a 
greater loss in the same way in 1929, while it always leaves 
a possibility that the 1929 loss may really prove smaller 
than was that of 1928. The yield of lint cotton in Georgia 
fell from 180 pounds per acre in 1926 to 154 pounds in 1927, 
and dropped still lower to 132 pounds in 1928. Accordingly, 
the total cotton production of the State, after having fallen 
from 1,496,105 bales in 1926 to 1,100,040 bales in 1927, fell 
still further to 1,029,499 bales in 1928, notwithstanding that 
the area planted to cotton, after declining from 4,025,000 
bales in 1926 to 3,501,000 bales in 1927, increased again to 
3,883,000 acres in 1928. 

Indications are that there will be a further moderate 
increase in acreage the present season, probably about 5% 
for the State as a whole. Only an occasional report shows 
any decrease, and though the statement is quite common 
that little or no change in acreage has occurred, or will 
appear, there are numerous instances of increases, some of 
these increases running as high as 15%. The 5% increase 
will bring the aggregate cotton area of the State up te 
about 4.075,000 acres, or somewhat higher than the area 
devoted to cotton in 1926, but would still leave the total 
about 1,350,000 acres less than it was 10 or more years ago 
when the cotton acreage in Georgia for several years closely 
approached 5,500,000 acres. Planting in Georgia the present 
year quite generally began about March 15 and was com 
pleted as a rule between May 15 and May 20, though corre- 
spondents in the extreme western part of the State say that 
planting did not begin until April 10 and continued until 
June 1. The early plantings came up poorly, necessitating 
much replanting, but the later plantings came up quite well. 
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As. elsewhere in the South Atlantic States, the complaint is 


general that it has been too cold, as well as extremely wet, 
and that not a little damage has resulted from cold winds. 
The crop in south Georgia is early, in middle and 
north Georgia 10 days late. Stands are quite gen- 
erally good, but plants are small, being, one cor- 
respondent says, of “two to three sizes.” Fields are as a 
rule quite clean, though a few are reported as still grassy. 
Chopping has been mostly finished and in the southern 
portion of State squares and blooms. have been rapidly 
increasing of late. With weather conditions more favorable 
latterly prospects are considered quite promising in many 
parts of the State, though not in all. Virtually all of our 
reports note some increase in the use of commercial fer- 
tilizers—in a few instances a very substantial increase. In 
addition, some correspondents speak of the fertilizers as 
being of a better grade. ‘The tax tag sales indicate a con- 
sumption of 852,077 tons of fertilizer in Georgia for the 
five months ending May 31 1929, against 868,638 tons in the 
corresponding period of the preceding season and 686,036 
tons in the same period two seasons ago, but these figures 
relate to all the crops in the State and not to cotton alone. 
Virtually no homemade manures are used in Georgia in 
cotton production; one correspondent refers to them as 
“a lost art’. 




















Yteld of Production 
GEORGIA. Area in Area TAnt Cotton | 500-1b. Gross 
‘ultivation Picked. per Acre. Bales. 
Crop Year— Acres. Acres. Pounds. Bales. 
J 3,883,000 3,728,000 132 1,029,499 
Di avebdeSoctenibion 3,501,000 3,413,000 154 1,100,040 
ik dm citbdinvigk skies 4,025,000 3,965,000 180 1,496,105 
ideas cnoshesinih ainnieh ined 3,662,000 3,589,000 155 1,163,885 
1, HIRES GARE gS Fea 3,099,000 3,046 ,000 157 1,003,770 
ite ini acccnacninniies 3,844,000 3,421,000 82 588 236 
atk be wwe gpndseo bes bk 3,636,000 3,418,000 100 714,998 
PR given sevmtindy ie 4,346,000 4,172,000 90 787 ,084 
dais a cediis iales etnin dk 5,000 ,000 4,900 ,000 138 1,415,129 
ee ee 5,404,000 5,220,000 152 1,659,529 
RASS BYE 5,425,000 5,341,000 190 2,122,405 
DOR Fiske whine snhoinices 5,274,000 5,195,000 173 1,883,911 
a I RR SP 5,450,000 5,277,000 165 1,820,939 
ES SE Eon 4,925,000 4,825,000 189 1,908,673 
| Rees 5,510,000 5,433,000 239 2,718,037 





FLORIDA.—tThis State counts for little as a cotton pro- 
ducer. The past season there was some increase again in 
the area devoted to cotton after a sharp drop in 1927, but 
the total area is inconsequential in any event, and the 
experience of planters, because of unfavorable conditions, 
has been very unfortunate in all recent years—so much so 
that as against a yield of 180 pounds per acre in 1925 the 
yield in 1928 was only 97 pounds, after having steadily 
declined year by year. With only a little over 100,000 acres 
in cotton altogether, the crop of the whole State in 1928 
proved less than 20,000 bales—in exact figures, 19,203 bales. 
The present year the indications are that some 10,000 acres 
more will be added to the acreage, leaving it still with only 
about 110,000 acres to 115,000 acres. Planting within this 
limited area started April 1 and was completed about May 1. 
In some sections the seed came up poorly, but in most sec- 
tions it did quite well. About 25% of the very earliest 
plantings failed to germinate, because of cold nights, mak- 
ing replanting necessary. The weather up to about April 15 
or April 30 was too cold, but has been favorable since. 
Fairly good stands have been procured and weeds and grass 
have been pretty well chopped out. Fertilizers are little 
used on cotton in Florida, or, for that matter, on any other 
crops within the State. This is evident from the fact that 
the tax tag sales indicate a total consumption for all pur- 
poses within the State of only 217,428 tons for the five 
months ending May 31 1929. This compares with 242,538 
tons in the five months of 1928, and 204,285 tons in the five 
months of 1927. 




















Yield of Production, 
FLORIDA. Area tn Area Lint Cotton | 500-lb. Gross 

Cultivation . Picked. per Acre. Bales. 

Crop Year— Acres. Acres. Pounds. Bales. 
Eiiicsapencapecoeman 101,000 95,000 97 19,203 
PCE Seas 2 67,000 64,000 126 16,496 
Pe nine aocomenn 108,000 105,000 145 31,954 
 alencichaius ih acexthdigamases 103,000 101,000 180 38,182 
TE Ghibdnwsicawamae 82,000 000 130 18,961 
| a, Se 171,000 147,000 40 12,345 
con's ER EG pS = 122 ,000 118,000 102 25,021 
ER eae 70,600 65,000 80 10,905 
titninnbnere cape 110,000 100,000 86 18,114 
ley ataticbadsecdsis cumienes 122,000 103 ,000 74 15,922 
I ES Ee 175,000 167,000 85 29,415 
I ial ciidniticad deekaneibniaeane 188,000 183,000 100 37 ,858 
TE poncihiniin-cicininchicquibiciinartven 201,000 191,000 105 41,449 
| _, SEERA Fy ener nee 197 ,000 193,000 120 47,831 
i ea eee 224.000 221.000 175 81,255 





ALABAMA.—This State also has had a prodigious down- 
pour of rain with extensive floods and overflows to contend 








with the present ‘year, bit the trouble came mainly in the 
first four months, and there has been some amelioration of 
the situation since then, so that at this date the outlook is 
not unfavorable. In January the average rainfall aggre- 
gated 5.67 inches, which was only 0.61 inch above the nor- 
mal, but in February the downfall reached 9.13 inches, or 
3.83 inches above normal, and in March reached no less 
than 15.35 inches, or 9.60 inches above the normal. This 
was followed, however, by only 4.64 inches in April, or 
only 0.85 inch above the normal, and by 5.86 inches in May, 
or 1.89 inches above the normal. Temperatures have lat- 
terly been higher, the mean for the State in April having 
been 66.9 degrees against 59.8 degrees in April last year, 
and the mean for May 71.3 degrees against 69.5 degrees. 
Our reports show, too, that about the same quantity of 
fertilizers has been applied to the cotton area the present 
season as last year, and last year there was a big increase 
as compared with the small total used in 1927. Taking the 
tax tag sales as a guide, the consumption of fertilizers in 
the five months ending May 31 1929 aggregated 662,450 tons, 
or only slightly less than in the five months of 1928, when 
the sales pointed to a consumption of 671,400 tons; in the 
five months of 1927, however, consumption was only 458,250 
tons. The figures relate of course to the consumption for all 
the different crops and not for cotton alone, but our own 
returns make it plain that cotton planters, after having 
sharply curtailed the use of fertilizers in 1927, increased 
again in 1928 and that this increase has been maintained 
in 1929. Weevil are again reported very active the present 
year, after having done considerable damage in 1928 and 
in 1927, the U. S. Department of Agriculture at Washington 
having reported a reduction of 12% from a full yield per 
acre from that cause in 1928 and of 15% in 1927—from 
which it would appear that any change the present year 
is more likely to be for the better rather than for the worse 
with such high figurese to start from. 

The production of cotton in Alabama fell from 1,497,821 
bales in 1926 to 1,192,392 bales in 1927 and to 1,109,126 bales 
in 1928. But while part of the falling off in 1927 was 
due to a reduction in acreage, not so in 1928, the acreage 
then having again increased to nearly the figure of 1926. 
The further reduction in the size of the crop in 1928 fol- 
lowed solely as the result of adverse conditions, in the 
shape of weevil activity and other causes. Our reports point 
to a further increase in the cotton acreage the present year. 
Only a very few of the reports suggest any decrease within 
their localities, and the increases in many cases run as high 
as 10%. For the State as a whole we put the increase 
at 2%. Planting in the State started about March 25 and 
continued until about May 20. Some bottom lands were not 
planted until June. The seed in some instances, though 
not by any means all, came up poorly, this relating mainly 
to early plantings and some replanting on that account 
was still being done early in June. At the same time, how- 
ever, the crop was blooming in some of the southern locali- 
ties of the State. Speaking generally, the weather has been 
too wet and too cool, but with a great improvement during 
June. For the State as a whole the crop was probably two 
weeks late on June 15. Speaking generally, stands are very 
good nearly everywhere, and the fields as a rule clean. 
In the few sections where the ground was still grassy, 
chopping has been proceeding very rapidly during June. 




















Yteld of Production 
ALABAMA. Area tn Area Lint Cotton | 500-Ib. Gross 
Cultivation. Picked. per Acre. Bales. 
Crop Year— Acres. Acres. Pounds. Bales. 
EERE a pe 3,643,000 3,534,000 150 1,109,126 
iid dcike tnititbinnn 3,214,000 3,166,000 180 1,192,392 
RE EEE Eee 99,000 3,651,000 196 1,497,821 
SN ai val sies gies ite acd 3,539,000 3,504,000 185 1,356,719 
cs tard acl ib solen dink wens sh 3,114,000 3,055,000 154 985,601 
aa cect de rintieeinncit 3,190,000 3,149,000 91 586,724 
EE I Pe yee 2,807 ,000 2,771,000 142 823,498 
eee i 2,269,000 2,235,000 124 580 ,222 
sete 2,898,000 2,858 ,000 111 662 699 
SE sia bemsaee 2,900,000 2,791,000 122 713,236 
NII sik ap wo ehekionisine eimai 2,600,000 2,570 ,000 149 800 ,622 
EE tha es iatindhins ve retsiaee 2,017,000 1,977,000 125 517,890 
| _ BEE  eeeee 3,469,000 3,225,000 79 533 402 
ES Sac ea aS 3,400,000 3,340,000 146 1,020,839 
Pe ethinict etciichee hon oon stati miei 4,075,000 4,007 ,000 209 1,751,375 





MISSISSIPPI.—This State may have had a little excess 
of moisture in a few scattered localities, but has not as a 
rule suffered from heavy Tainfall, unlike its neighboring 
States on the East. Temperatures, however, have been too 


low for the best results. Still, the situation in that respect 
haz been much better the present year than was the case 
last year, the mean temperature for April this year having 





4224 


FINANCIAL CHRONICLE 





[ Vou. 128. 


——— 








been 67.7 degrees, against 60.7 in April last year, the mean 
for May 72.3 against 70.7. The crop in Mississippi, after 
having fallen from 1,990,537 bales in 1925 and Lane 
bales in 1926 to 1,355,252 bales in 1927, the year in which 
the tremendous overflow of the Mississippi occurred, in- ; 
creased again to 1,474,875 bales in 1928, but this increase 
was entirely the result of the reclaiming of acreage which 
had been submerged by the overflow of the Mississippi 
River already referred to. The conspicuous feature in the 
history of cotton raising in Mississippi has been, as in so 
many other States, the steadily declining yield per acre. 
In 1925 the yield per acre in Mississippi was 275 pounds; 
in 1926 it was only 240 pounds; in 1927 it was no more than 
194 pounds, and in 1928 it was but 175 pounds. Of the main 
causes responsible for the diminution in yield the Depart- 
ment of Agriculture finds that there was a reduction from a 
full yield per acre of 14% in 1928 and of 16% in 1927 by 
reason of the depredations of the boll weevil and in addition | 
there was a reduction of 10% in 1928 on account of excessive 
moisture, but of only 5% from the same causes in 127. 
The two causes are really interrelated inasmuch as eXCCS- | 
sive moisture and lack of sunshine are the conditions under } 
which the weevii thrive. With rainfall in April and May { 
more moderate, the start the present year was to that extent 
more favorable, though, on the other hand, there appears | 
again to be the present season a heavy infestation of the 
weevil. And as the reduction last year was 10% because of 
excess moisture and 14% because of direct damage by the 
weevil, making 24% together, that is a consideration of no 
mean importance. Of course as compared with two years 
ago there is the further advantage of the absence of the 
overflow of the Mississippi River, which then submerged 
more land in Mississippi than in any other State with the 
single exception of Arkansas. Such trifling overflows as 
have occurred in 1929 at one or two points on the Mississippi 
and its tributaries are trivial alongside the huge inundation 
of two years ago. 

The further reduction in the yield per acre in 1928 proved 
a decided surprise. An overflow of the Mississippi River 
such as occurred in 1927 almost invariably brings with it an 
offsetting advantage. When the water subsides, it generally 
leaves behind a rich sediment which adds greatly to soil 
fertility and increases the product per acre. Why this 
benefit failed to accrue in 1928 appears from the high per- 
centage of damage assigned by the Agricultural Department 
as resulting from the activities of the weevil and the ex- 
cessive moisture as a further cause. Though the State until 
the last two years was noted for its high productivity, 
there is no such extensive use of commercial fertilizers as 
in a number of other States. Nevertheless, the use of fer- 
tilizers is steadily, even though slowly, increasing, accord- 
ing to our reports, though exact information on that point 
is not available. According to the tax tag sales the con- 
sumption of fertilizers in the State of Mississippi (only a 
portion of it going to cotton plantations) for the period from 
January 1 to May 31 the present year was about the same 
as last year, having aggregated 308,049 tons, as against 
314,280 tons in the five months of 1928 and only 202,177 
tons in the same period of 1927. As far as cotton alone is 
concerned our correspondents quite generally note further 
increases the present year, though in most cases only slight. 
Planting in Mississippi quite generally began early in April, 
and was completed about May 15 or May 20, except in the 
overflowed section of the Delta. The seed nearly every- 
where came up well, but some of it died on account of its 
being too cold, thereby necessitating replanting. One corre- 
spondent says that nearly all the April planting had to be 
at least in part replanted. In the southern portion of the 


























State apparently very little had to be replanted. Indica- 
Yteld of Productten 
MISSISSIPPI. Area in Area Lini Cotton | 500-lb. Gross 
Cultivation. Picked per Acre. Bales. 
Crop Year— Actes. Acres. Pounds. Roles 
A a 4,154,000 4,029,000 175 1.474.875 
ie sia: chinese tennant 3,408,000 3.340.000 194 1,355,252 
i a ia 3.509,000 3,752,000 240 1,557,787 
BE i etapa mnian es cs 3,501,000 3,466,000 275 1,990,537 
BR alin hires a aime 3.057 .000 2,981,000 176 1,098,634 
ee eee: 3,392 000 3.170,000 91 603,308 
ai AN iin ots with poten 3,076,000 3.014.000 157 YR9 273 
its hele ai wad enm & 2.667 000 2,628,000 148 812,014 
cia tkak ewan s 3,100,000 2,950,000 145 $95,312 
Rb ieitch wisn inde dinate iw te 3,000 000 2.848.000 160 960 886 
ee 3,160,000 3.138.000 187 1,224.05] 
ee 2,814 .000 2.788.000 155 905.554 
a a 3.310.000 3.110.000 125 811.794 
i ae RSE TIRRCS 2.760.000 2.735.000 1:7 953.945 
c's a 2.100 oon 2n54 Ann 195 T°47 Bee 





tions point to an increase in acreage of abeut 5%, though it 


may prove more than that. The stands are good nearly 
everywhere, and the fields are remarkably clean with hardly 
any complaints of grassy condition. 


LOUISIANA.—This Stafe had perhaps a little more rain 
than needed during the first three months of the year, 
but conditions subsequent to that date have been quite gen- 
erally satisfactory. Nor have temperatures of Mte been 
unduly low or at least they have been higher than they 
were a year ago. Louisiana raised somewhat more cotton 
in 1928 than it did in 1927, but this followed entirely because 
planters in that State were able to reclaim the land that 
was submerged in 1927 and which was not free from inunda- 
tion until too late in that year to admit of its being planted 
with cotton. The State suffered very severely in 1927 from 
the overflow of the Mississippi River and the various other 
streams like the Red River and the Atchafalaya. Not only 
that, but the floods were prolonged to a very late date, too 
late, as already stated, in most cases to admit of the plant- 
ing of cotton. Much of this land was reclaimed in 1928. As 
against 2,019,000 acres planted in 1926, there was a drop 
to 1,585,000 acres in 1927 because of the overflow, but from 
this there was an increase to 2,052,000 acres in 1928 and it 
was by reason of this increase in acreage that the crop 
which had fallen from 910468 bales in 1925 and 829,407 
bales in 1926, to 548,026 bales in 1927 recovered to 690,958 
bales in 1928. During all this time the yield per acre 
steadily declined because of unfavorable conditions; start- 
ing with 252 pounds per acre in 1925, there was a decline 
to 200 pounds in 1926, to 170 pounds in 1927, and to 166 
pounds in 1928. The Department of Agriculture estimates 
the reduction from a full yield per acre in 1928 by reason of 
the boll weevil 18% and attributes a further decrease of 6% 
to excessive moisture, making 24% for the two combined. 
Moisture the present year thus far can hardly be said, as 
already indicated, to have been excessive for the State asa 
whole. As to the menace from the boll weevil that of course 
is problematical. Our correspondents say that the weevil 
are now in the cotton fields and what the result of their 
presence will be is a matter purely of conjecture. Future 
weather conditions alone will determine the outeome. If 
wet weather should prevail, the experience of the last two 
years in heavy damage is likely to be repeated. On the 
other hand, hot dry weather might render the harm from 
their presence virtually nugatory. At the present time 
before the weevil have reached the destructive stage, the 
outlook for the crop in this State appears to be more than 
ordinarily favorable, though the season is 10 to 15 days late. 
Planting began in some cases as early °s March 10, but was 
much more largely done in April and extended to about the 


middle of May. Nearly all the accounts agree in saying that 
the seed came up unusually well and that much less replant- 
ing was required than usual. There are the usual few 
exceptions to the rule where the statement is that cold and 
wet weather has interfered with the growth of early plant- 
ings. Stands are declared to be almost uniformly good 
with the fields virtually everywhere devoid of grass to any 
considerable extent. In general, the plants are small for 
the season, but look healthy. Acreage is somewhat larger 
than last season, probably to the extent of 5 to 10%. We 
put the increase at roughly 7%. Not much commercial 
fertilizer is used on any of the crops in Louisiana, though 
in a small way the quantity applied to cotton is increasing. 
The tax tag sales indicate that 142,517 tons of fertilizers 
were consumed for all purposes in Louisiana during the first 
five months of 1929, against 113,822 tons in the same five 
months of 1928 and 74,049 tons in the five months of 1927. 




















Yield of Productions, 
LOUISIANA. Area in Area Lint Cotton | 500-ib. Gros 
Cultivation . Picked. per Acre. Bales. 
Crop Year— Acres Acres. Pounds Pales. 
PRs cksneketeenee 2,052,000 1,990,000 166 690.958 
SOF op baa ndaconnas 1,585,000 1,542,000 170 548.026 
Re rae tche tics ales cnet, abies 2,019,000 1,979,000 200 829,407 
_ . ae 1,903,000 1,874,000 232 910,468 
SRE FE pores 1,666 ,00O0 1.616.000 145 492 654 
es aii: len etininmenin ees 1,464,000 1,405,000 125 367 882 
Lg ee ee 1,175.000 1,140.000 144 343.274 
EEN sk cde abaeiiane 1,192,000 1,168,000 114 278.858 
Pe cng ais sce 1,555,000 1.470.000 126 387 ,663 
| EE Csr ce 1,700,000 1.527.000 93 297 681 
RRS ae 1,700 .000 1,683 .000 167 587.717 
SE iis enendmain 1,465,000 1,454 ,000 210 638.729 
| RRS aioe 1,260 .000 1,250 ,0GO 1706 443.182 
> SES ere Ee 1,010,000 990 000 165 341,063 
RE RSS Sess 1.340.000 1.299.000 165 449.458 





TEXAS.—The strong point in the cotton situation in 
Texas is the extremely favorable conditions experienced 
over most of the State during the current month of June. 
The weather during this month has been quite generally dry, 
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with almost an entire absence of rain, except for scattered 
showers in widely separated districts, and for part of the 
time with extremely high temperatures—in the neighbor- 
hood of 100 degrees, and often above that figure. These are 
just the conditions desired, since in the greater part of the 
State, though by no means the whole, rainfall in the months 
preceding was exceedingly heavy. It has been too wet, 
especially in the central and east parts of the State. It 
might be added that along the lower reaches of the Trinity, 
Brazos and Colorado Rivers the heavy rains extended into 
the early part of June, with heavy overflows of considerable 
areas of cotton land, in addition to which some areas of 
low lands along smaller streams all through east and south 
Texas were then still submerged. But here also a decided 
change for the better occurred as the month of June pro- 
gressed. The urgent need of this change will appear when 
it is stated that the month of May was one of the wettest 
in Texas history, the rainfall for the State as a whole 
having reached 7.78 inches, which was 4.12 inches in excess 
of the normal for that month. 


Texas is not only the largest cotton producing State in 
the Cotton Belt, having raised last season 5,109,939 bales out 
of a total crop for the entire Cotton Belt of 14,477,874 bales, 
but is a State of such wide domain that new cotton is being 
picked in the extreme southern part, along the Rio Grande, 
while planting is still under way in the extreme northern 
part of the State, or say in the Panhandle of Texas. This is 
precisely what has happened the present season as evidenced 
by the weather summary of the Department of Agriculture 
for the week ending June 18, which said that several bales 
of cotton had been marketed in the extreme south (some 
planting was at that time still being done at the other 
extreme of the State) and that squares were then forming 
in central Texas. This particular weather bulletin also 
furnished a pretty good summary of the cotton situation 
as a whole in this premier State of cotton production. At 
least it agrees pretty well with what a careful survey of 
the reports from our own correspondents in different parts 
of the State show. This weather summary of the Depart- 
ment of Agriculture stated that progress of cotton in the 
week covered by the bulletin had been very good, but that 
conditions were spotted, ranging from very good in the 
extreme south to poor in some of the wetter sections, but 
with the average fair and the crop about two weeks late; 
chopping, cultivation and replanting were then making 
rapid progress except in some overflowed areas where the 
soil was still too wet to work. 

Planting in the extreme southern part of the State usually 
begins early in January and in the north extends to near 
the middle of June—which gives another idea of the vast 
distances covered by the State. The present year planting 
began about Jan. 15 in the Lower Rio Grande Valley, and 
in the ordinary course would have been completed in the 
North Plains country about June 15. Our reports, however, 
make it appear that some cotton will be planted up to 
July 1 in the wet sections, which have only lately got 
sufficiently dry to work. Weather conditions in the early 
spring were good, but much rain and cold prevailed during 
April and May, which served materially to retard growth, 
though the,,generally favorable weather during June has 
tended to lessen materially the backwardness of the crop 
which now is barely two weeks late, while in west and 
northwest Texas the crop is actually early. More. than the 
ordinary replanting has had to be done on account of exces- 
sive rains and the resulting overflows. Yet stands appear to 
be quite generally good, and where they were defective at 
the beginning of June their condition has been brought up 
to a good average since then. Fields were more than ordin- 
arily foul after the excessive rains of May, but propitious 
weather during June has enabled planters to get rid of 
most of the grass and weeds. 

Estimates of acreage the present year vary widely, as 
would naturally be the case in a State of such enormous 
size, with great extremes of longitude as well as latitude, 
admitting of extremely diverse meteorological conditions. 
But there has this year been an additional cause for varia- 
tion in the differing distribution of the rainfall. Speaking 
of the State as a whole, rainfall has been abundant and 
superabundant; yet there have been degrees of abundance 
and also of superabundance. Not only that, but limited 
areas all over the State have escaped the deluge and have to 
that extent been advantaged over the others. Changes in 
acreage vary accordingly. Such variation often appears in 
the same localities, some farmers having planted more cot- 
ton and others less cotton than in 1928. Moreover, while 
some old land has been abandoned, or had to be abandoned 
because of adverse weather, not a little new land has been 
brought under cultivation for the first time. In the eastern 
part of the State areas are reported largely unchanged, or 
as showing moderate increase, with an occasional heavy 
decrease, the latter because the land has been submerged. 
Increases of one or two percent here are common, with 
decreases estimated at 10 or 15% in submerged areas. In 
central and west central Texas increases of 5 to 7% are the 
common report, and in south Texas and west Texas increases 





of 10% or more are with. One correspondent even puts 
the increase in his section at slightly over 100%, which does 
not signify as much as it might seem, since this corre- 
spondent is located in one of the newer districts, where the 
land brought under cotton culture is not yet of the size of 
that common to central and eastern Texas. We put the 
increase in acreage for the State as a whole at 3%. 

It deserves to be pointed out that while the State has had 
abundance of moisture there are some parts of the State 
where rain has been largely absent. This appears to be 
true of a number of counties in south Texas, of several in 
the west central section and also of a good many counties 
in the extreme western part of the State and likewise of a 
dozen or more counties in the northwestern part of the 
State, that is in the Texas Panhandle. With so much of 
the State favored with an abundance of moisture, the pro- 
spects for the State as a whole appear to be exceptionally 
good if there shall be no unusual untoward developments 
the rest of the cotton season. The thing most seriously to be 
feared in Texas is the absence of the necessary subsoil 
moisture. When such a state of things exists, the cotton 
crop is literally burnt up when the hot weather of July and 
August comes along. The cotton plant has a tap root which 
extends away down into the soil where it draws the needed 
moisture, and when that moisture is present, as it must be 
the present year, extremely high temperatures such as are 
common to Texas in July and August are beneficial rather 
than the reverse. On the other hand, on account of the 
extremely wet conditions that have prevailed the present 
season, the infestation of the boll weevil has been extremely 
heavy. In fact, record emergence of weevils in Texas was 
reported by Dr. F. L. Thomas, the State Entomologist, in a 
report made public by him on June 6. That report stated 
that the boll weevil emergence at College Station, prior to 
June 1 the present year, had exceeded that of other years 
during which record has been kept. He put the emergence 
in 1929 at 7.10% against 0.42% in 1928, 5.15% in 1927, 
2.45% in 1926, and 6.02% in 1925. This emergence, he 
stated, along with the wet weather, had allowed the weevils 
to make an early impression on practically all cotton land 
near woodlands in the southern part of the State, and first 
generation weevils were then beginning to appear in the 
coast counties of Texas. However, it seems reasonable to 
suppose that with high temperatures and dry weather 
henceforth, the weevil would quickly be disposed of, since 
such conditions are unfavorable for their development. 

The Dallas Morning “News” in its issue of June 7 printed 
an extremely interesting map, dividing Texas into its dif- 
ferent component parts, such as Southern Texas, Southeast- 
ern Texas, Eastern Texas, Central Texas, West Central 
Texas, West Texas, Northeast Texas, North Texas and 
Northwestern Texas, and showing conditions as to moisture 
in all these different sections. From this it appears that 
there has been abundance of moisture in all these various 
parts of the State excepting only West Texas, which last 
year produced only 103,000 bales of cotton and excepting 
about one-third of Northwest Texas, including the Pan- 
handle, where last year’s product was 869,000 bales. The 
largest producing area is Central Texas, in which 1,329,000 
bales were harvested in 1928, or 27% of the entire crop of 
the State. This portion of Texas has had moisture to 
excess throughout its entire length, with considerable over- 
flows, but hot, dry weather would quickly change all this. 
Fertilizers are used very little in Texas, but there has been 
slight increase in the application of these aids to fertility 
in a few eastern districts. 




















Yteld of Production, 
TEXAS. Area in Area Lint Cotton | 500-lb. Gross 
Cultivation. Picked. per Acre, Bales. 
Crop Year— Acres. Acres. Pounds. Bales. 
Sniisitnn mcntpipnbabinchanhem 18,330,000 17,743,000 138 5,109,939 
bikin bikcin add antibe 16,850,000 16,176,000 129 4,356,277 
Dil ntitinenmmiiohmahinn 19,140,000 18,374,000 146 5,630,831 
I cree os cent tlio dete in a 19,139,000 47,608,000 113 4,165,374 
| RRS ETE? Se 17,706,000 17,175,000 138 4,951,059 
EST a 14,440,000 14,150 ,000 147 4,342,298 
SMA TE aitali 12,241,000 11,874,000 130 3,221,888 
Si ci edb lwcands 11,193,000 10,745,000 98 2,198,158 
| RRS RE IS 12,265,000 11,898,000 174 4,345,282 
2p RR AE 11,025,000 10,476 ,000 140 3,098,967 
OOM odie eke sii 11,950,000 11,233 ,000 115 2,696 561 
 : Ei Saree 11,676,000 11,092 ,000 135 3,125,378 
nt SR ee a 11,525,000 11,400 ,000 157 3,725,700 
RR es. i od 10,725,000 10,510,000 147 3,227 480 
ae Ee aaa Ce 12.052 .000 11.931 000 184 4.592.112 





ARKANSAS.—tThis is one of the States which increased 
its cotton production in 1928 notwithstanding that it suf- 
fered severely from the activities of the boll weevil. The 
U. S. Department of Agriculture finds that there was a 
reduction last season from a full yield per acre of 15% on 
account of damage done by the weevil, and that there was a 
further reduction of 8% on account of moisture independent 
of the weevil, making a loss of 23% from the two causes 
combined. In the previous season there was a loss of 11% 
on account of the weevil and 11% also on account of ex- 
cessive moisture, making a loss of 22% from the same two 
causes in that season. Nevertheless the crop of the State 
after decreasing from 1,604,628 bales in 1925 and 1,547,932 
bales in 1926 to 999,983 bales in 1927, recovered to 1,245,982 
bales in 1928. The improvement followed both from an 
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increased yield per acre and an increase (or rather a 
recovery) in the extent of the area planted in cotton. From 
3,814,000 acres in 1925 and 3,867,000 acres in 1926, the area 
in cotton cultivation fell to 3,142,000 acres in 1927 and then 
increased again to 3,834,000 acres in 1928. At the same 
time the yield per acre which had been 205 pounds in 1925 
and 195 pounds in 1926, and been reduced to 157 pounds in 
1927, increased again in 1928, but only slightly, rising to 
162 pounds. ‘These comparisons, however, must not be taken 
as implying that the weevil did not take a heavy toll by 
cutting down the size of the crop. Far from it. The under- 
lying reason for the reduced yield per acre, and the great 
shrinkage in acreage and in the size of the crop in 1927, 
must not be overlooked. Arkansas in 1927 suffered beyond 
all other States from the overflow of the Mississippi and 
its tributaries. Nowhere else in that year were greater 
areas submerged, nor more people rendered homeless or 
greater general damage done. ‘The floods began in April 
of that year and extended into May. According to the 
Crop Reporting Board of the Department of Agriculture 
1,838,000 acres of crop land in Arkansas were then flooded, 
of which 1,112,000 acres were in cotton, with a yield the 
previous season of 500,000 bales. By May 15 the waters 
had sufficiently receded in the submerged districts to 
permit planting, but early in June that year there came a 
second overflow, causing new devastation and adding fur- 
ther to the havoc. 

Of course that disaster was not repeated in 1928 and it 
was the absence of that element of destruction that brought 
improvement again all around in 1928—in the extent of the 
area devoted to cotton, in the product per acre, and in the 
size of the crop. The same circumstance served to hide 
the damage done by the weevil in 1928 which nevertheless 
‘was a real factor in the situation. Obviously except for this 
both the yield per acre and the size of the crop would have 
been still larger than they proved to be. The present year 
the weevil are again present, though their precise extent 
is a matter of conjecture. Plainly, however, they might 
be as damaging as they were last season without impairing 
last year’s productivity. On the other hand, if they should 
prove less destructive the present season, the fact would be 
reflected in a larger product, other things being equal. 
There has this year been some overflow of low lands, but 
not enough to count for much as against the huge overflow 
of two years ago. As a matter of fact, it is quite a usual 
thing te have some overflow of the lowlands of the State at 
this season of the year. Rainfall during both April and 
May this year has been quite heavy, and this has played 
its part in interfering with the progress and the develop- 
ment of the crop. The first quarter of the year the rainfall 
for the State as a whole was just about of average volume 
and even in April and May the excess was not so very 
heavy as in the Atlantic Coast region of the Cotton Belt. 
In April the precipitation for the State as a whole was 
5.69 inches, which was 0.81 inch above the average; in May 
total precipitation however was 6.31 inches, or 1.29 inches 
above the average. Coming at planting time the excess of 
rainfall, even though slight, has proved unfortunate. How- 
ever, during June conditions have been much more favorable 
especially during the last two weeks. 

Planting began about April 15, and because of unfavorable 
weather conditions has been strung out over a long period. 
For the greater part of the State early planted seed came 
up poorly. Cold, wet weather was a drawback everywhere. 
One account says that practically all April planting had to 
be replanted and that nearly 50% of the May planting had 
to be replanted or else shows a bad stand. Some replanting 
is even now being done. Stands are very irregular. 
The plantings made late in May and in June show good 
stands. As most of the time until the present month was 
too wet for cultivation, fields have been full of grass and 
weeds. This situation, however, is being rapidly changed 
and in eastern Arkansas particularly the fields are now 
fairly clean. River bottoms and low lands still are more 
or less grassy. As to acreage, early intentions were to 
plant more cotton than in 1928. On account of abandoned 
fields and the difficulty attending replanting these early 
intentions have to a great extent been frustrated. Some 
small increase in acreage for the State as a whole seems 
likely, an increase running somewhere between 3 and 5%. 
Commercial fertilizers are not used to any great extent in 
Arkansas, and several of our correspondents speak of a 
decrease, the reason in one instance being that “finances 
are short in this locality.” Whatever decrease has occurred 
in the small amount used in this State has been in the 
bottom lands. In the hills there has been an increase. The 
tax tag sales indicate a consumption of only 147,172 tons 
for all purposes within the State in the first five months of 
1929, which, however, is much larger than the quantity con- 
sumed in the same period of either of the two preceding 
years, the quantity for the five months of 1928 having been 
only 125,727 tons, and for the five months of 1927 no more 
than 92,905 tons. The crop in Arkansas is about 15 days 


late. In the previous season, as also 1927. i 
about 15 days late. oe 
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Yield of Production, 
Area in Area Lint Cotton | 500-1b. Gross 

ARKANSAS Cultivation. per Acre. Bates. 

Crop Year— Actes. Acres Pounds Bales. 
p RR A BSE 3,834,000 3,681,000 162 1,245,982 
NOES cid Sisto hod 3,142,000 3 157 999,983 
icicle ogni 3,867 ,000 3.790,000 195 1,547,932 
ba RE A SE RES: 3,814,000 3,738,000 205 1,604,628 
MGS odd db - hed. 3,173,000 3.094.000 169 1,097 ,985 
CPs di cctikddh onnses a 3,120,000 3,026 .000 98 627 535 
Re EA a 2,827 000 2,799,000 173 1,018,021 
SEALS Sok obhb boot 6 2,418,000 2,382,000 160 796 936 
Phan adibinnceben ex 55,000 2,980,000 195 1,214,448 
Pee acssdeciocstece 2,865,000 2,725,000 155 A773 
| Sere 35, 2,991,000 158 987 340 
i cs ine ree 2,810,000 2,740,000 170 973,752 
Sg BEE ETS IP 2,630,000 2,600 ,000 209 1,134,033 
0 er a 2,260,000 2,170,000 180 816,002 
si ae A ge 2,550,000 2,480,000 196 1,016,170 

OKLAHOMA.—No State suffered more severely from 


the depredations of the boll weevil, both in 1928 and in 
1927, than Oklahoma. The calculations made by the U. 8. 
Department of Agriculture show for 1928 a reduction of 26% 
from a full yield per acre on account of the activities of 
the weevil and for 1927 a reduction of 31% from the same 
cause, In addition, there was a loss of 4% in 1928 from 
excessive moisture, and in 1927 of 5% from that cause. As 
to possible damage from the weevil the present season it 
can only be said that the insects are present in large num- 
ber, but thus far the damage done by them has been inconse- 
quential, since in most of the State squares have not yet 
appeared, thereby restricting their activities. The crop of 
the State increased somewhat in 1928 after the big falling 
off in 1927, when the low market value of the staple, was 
such a deterrent influence. As against 1,691,000 bales 
raised in the State in 1925 and 1,772,784 bales raised in 
1926, there was a drop to 1,037,141 bales in 1927. From 
this an increase to 1,204,625 bales occurred again in 1928, 
due entirely to additions made to acreage, the area in 
cotton, after having fallen from 5,320,000 acres in 1925 
and 5,083,000 acres in 1926 to 4,187,000 acres in 1927, having 
recovered in 1928 to 4,420,000 acres. The product per acre, 
however, steadily and heavily declined, falling from 180 
pounds per acre in 1926 to 138 pounds in 1927 and to 136 
pounds in 1928. And in this reduced fertility we see the 
effects of the adverse influences already noted, and more 
particularly the damage done by the weevil and the ex- 
cessive moisture. For the State as a whole rainfall the 
present season was not exceptionally heavy until the month 
of May, but then came just at planting time and for that 
reason perhaps more has been made of it than it merits. 
In the first four months of the year rainfall was both 
relatively and absolutely very light. In May, however, the 
aggregate for the State reached 7.67 inches, or 3.30 inches 
in excess of the normal rainfall for that month. In a 
section in the extreme northeastern part of the State, 
another in the northwestern portion, and still another in 
the southwestern portion, rainfall has been either not ex- 
eessive or altogether absent, but speaking of the State as a 
whole there has been since the close of April a superabun- 
dance of moisture, rainfall to excess having continued more 
or less of an obstruction even during the current month 
of June. Still, in this State, as in most other parts of the 
Cotton Belt, decided improvement has occurred in recent 
weeks. 

Planting in the eastern part of the State began as early 
as March 15, but generally not before April 10. It was 
still going on in certain portions of the State on June 10, 
having then been entirely finished only in the southwestern 
part of the State, where moisture has not been in excess. 
The delay everywhere was due to the wet condition of the 
soil. For the same reason much replanting has had to be 
done. In the northwestern part of the State, where the 
rainfall was not in excess, the seed came up well, and even 
though temperatures have been too low, the plant has made 
good growth. Here also good stands have been secured and 
the fields are clean. Elsewhere in the State, excepting a 
few favored localities, much remains to be done in the way 
of chopping out grass and weeds. Stands until latterly were 
quite poor. Up to about June 10 progress of the plant in 
this State was only fair, though this statement does not 
apply to the western part of the State, which has been free 
from excessive rain and where satisfactory growth has been 
established. During the last 10 days progress has been 
rapid everywhere. Changes in acreage vary widely, more 
so than in other States, both increases and decreases ap- 




















Yield of Production, 
OKLAHOMA. Area in Area Lint Cotton | 500-ib. Gross 

Cultivation. Picked per Acre. Bales. 

Crop Year— Acres Acres. Pounds. Bales. 
1928. .....<c2<-<---- 4,420, 4,243,000 136 1,204,625 
ee 4,187,000 3,601,000 138 1,037,141 
1026. ...2c2ccace---- 5, a 4,676,000 180 1,772,784 
TE cucninteeguinoo~, 5,320,000 5,214,000 155 1,691,000 
St cc capenscees 4.022.000 3,861,000 187 1,510,570 
Ee COG Tee 3,400, 3,197,000 98 655,558 
3,052 800 2,915,000 103 627,419 
ge tS Gate aS 2,536 .000 2.206 000 104 481 286 
OO: . cCaekodkthine 2.988.000 2,749,000 230 1,336 298 
FARNESE A 2,512,000 2,424,000 195 1,016,129 
GUE . clacascstccwce 3,190,000 2.998 000 92 576 886 
ey Ee rece 2,900,000 2,783,000 165 959,081 
Renton ier ies aera 2.614.000 2,562 .000 154 823 526 
Wiki Sho deed cates 2,000 000 1.895 .000 162 639 .626 
DORE ied bol, thie died oa 2 aon Onn 2 847 000 212 1 262,176 
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pearing with great frequency, some for quite large per- 
centages, but on the whole the increases outdistance the 
decreases. The extent of the increase cannot be stated in 
precise figures, since planting has not yet been entirely 
completed, but we should judge the increase will range 
between 8% and 10%. With this addition, the total area 
in cotton in the State will still be half a million bales less 
than it was in 1925. Only small quantities of fertilizers 
are used by cotton planters in Oklahoma and this makes the 
changes from year to year of little consequence. 


TENNESSEE .—-This is not one of the larger cotton pro- 
ducing States, its crop in 1928 having been only 429,284 
bales and in 1927 having been no more than 359,059 bales. 
Yet there are over a million acres in cotton in the State, 
the area planted last season having been 1,145,000 acres 
and the area picked 1,107,000 acres. The yield was rela- 
tively low, 185 lbs. lint cotton per acre, the largest reduction 
from a single cause from a full yield per acre, having been 
excessive moisture according to the Department of Agri- 
culture, the reduction on that account being put at 14%, 
though this excess of moisture consisted mainly of a heavy 
downpour during June, when the rainfall for the State as 
a whole aggregated no less than 10.18 inches or 5.81 inches 
in excess of the normal. The present year there has been no 
such precipitation during June and conditions during that 
month have, as in many other parts of the South, been 
unusually satisfactory. However, rainfall was heavy in the 
months cme erage dhe ae | aggregated 7.75 inches in March, 
or 2.40 inches above the normal; in April 5.26 inches, or 
0.72 inches above, and in May 7.69 inches or 3.49 inches 
above the normal. 

The heavy rainfall, along with cold weather, played its 
, ars in delaying planting and in preventing growth, but 

une has been making up, to some extent at least, for the 
previous backwardness. Planting began about April 15 and 
extended through May until about June 10. As a matter 
of fact, very little planting was done in the western counties 
of the State up to about May 20, it having been too wet and 
too cold, In the overflowed districts a little planting was 
still being done the early part of June. The seed came up 
well, however, after it was put in the ground, except that 
nearly all the early plantings had to be replanted. Changes 
in acreage have been relatively slight except in the overflowed 
districts, where some decrease appears. For the State as a 
whole we should judge the acreaze will be about as in 1928. 
Stands are vi y good everywhere after replanting, and 
favoring weather conditions during June have made it possible 
pretty thoroughly to clean the fields, so that grass and 
weeds have been very largely cut out. Commercial fertilizers 


have never been freely used in this State and the present 
season they have been applied a little more sparingly than 
last season. From the tax tag sales of the Commissioner 


of Agriculture it ap that the entire sales in the State 
for all purposes during the first five months of 1929 have 
been 124,744 tons as against 127,130 tons in the same five 
months of 1928 and comparing with 82,687 tons in the five 
months of 1927. Very little damage was done by the boll 
weevil last season and their op pemet has not been noted 
a9 present season thus far. he crop is still about a week 
te. 




















Yteld of Production, 
Area in Area Lint Cotton | 500-ibd. Gross 
TENNESSEE. Culttoation Picked. per Acre. Bales. 
Crop Year— Acres Acres Pounds. Rales. 
988. 2 occ cssccccoces 1,145,000 1,107,000 185 429,284 
CA ae 985,000 ,000 178 359,059 
PEEL EE EET POET 1,178,000 1,143,000 188 451,533 
PON Sabo bscccécuiw 1,191,000 1,173,000 210 517,276 
a PEEP EREON CCL 1,016 000 ,000 170 356,189 
Ge de d0b onovdias on 1,221 000 1,172,000 92 227,941 
[icunate>h=Aesces 994 .000 985,000 196 390,994 
LEN Ty Ee 640,000 634,000 228 301,950 
ROME cc ~tbmosbatada 870 ,000 840 ,000 185 325.085 
IPRs wodbocuntucwen 798.000 758 000 195 310.044 
oe ee 910,000 902 ,000 175 329,697 
iy eee ee a 908 ,000 882.000 130 240,525 
SOE Jdnakecscbccssn 895,000 887 .000 206 382 422 
og, PE ES ae eae 780 .000 772 000 188 303 ,420 
Sn) Fe 935 000 915 000 200 383.517 





MISSOURI.—Cotton raising in this State is confined to 
the areas bordering on the Mississippi. These areas suffered 
severely from the huge overflow of the Mississippi River 
which occurred in April two years ago. Last season there was 
no such overflow, nor has there been any the present season, 
though some inundation occurred in June last year and has 
again occurred to some slight extent the present year. Only 
a small portion of the area submerged in 1927 was reclaimed 
in 1928 and the indications point to some further increase 
the present season. The crop of the State after dropping 
from 294,262 bales in 1925 and 217,859 bales in 1926 to 
114,584 bales in 1927, recovered only to 146,909 bales in 
1928. On account of the diminutive size of the cotton area 
in the State the percentage of increase in acreage will be 
rather large, running between 7% and 10%, with 8% a 
fair average. Planting began in a small way at the beginning 
of May and was finished by the close of the month. Seed 
came up well as a rule, but early planted cotton had to be 
largely replanted. Since the first of June, however, plants 
have made rapid growth. Stands are good and fields quite 





generally clear of weeds and grass, favorable weather 
conditions having permitted chopping out on the needed ; 
scale. Fertilizers are not used on cotton planting to any ' 
extent in Missouri. 

















Yield of Prod " 
Area tn Area Lint Cotton | 500-lb. Gross 
MISSOURI. Cultivation. Picked. per Acre. Bales. 
Crop Year— Acres. Acres. Pounds. Bales, 
Ss oc pcatctnctgnig iin sale sat 355,000 334,000 210 146,909 
TEE wennke céddnoda 305,000 291,000 188 114,584 
Sh ncccdsccadhccod 472,000 434,000 240 217,859 
SE es secimii tidied we sil 000 520,000 275 294,262 
| 5 sigh ones i gag 524,000 493,000 185 189,115 
Te ep lithaheca 394,000 355,000 171 120,894 
Wb cheieeil dink om oilt 201,000 198,000 360 142,529 
SEE celal cadiha nen 104,000 103,000 325 69,931 
10D s emdiicwnder ane 143,000 136,000 275 78,856 
SU Ls nde ddinitih dapeingh 132,000 125,000 257 64,031 
BOD nie ddan dane ai 155,000 148,000 200 Be oy 
Wc cthdkesadiwose 161,000 153,000 180 60,831 
1OE ancncidiothitaiiae 6 ii 000 133,000 225 62,699 
TEE nctd> sin dh apace 105,000 96,000 240 47,999 
SORA a ctetratinhh ian nen 148,000 145,000 270 $1,752 





CALIFORNIA, ARIZONA AND NEW MEXICO.— 
Planting in these irrigated areas increased heavily in 1928 
after the reduction in 1927 and has further increased the 
present season, the addition to acreage prabably having been 
somewhere between 10 and 15%, with 12% a fair average. 
In Lower California (the Mexican side of the Imperial 
Valley) acreage has been heavily reduced, the revolutionary 
uprising in Mexico having no doubt played some part in 
this falling off. Planting in California started in March and 
was completed during May. Seed came up fairly well con- 
sidering early adverse conditions. i ay and June the 
state of the weather has been decidedly favorable in s 
contrast with the unsatisfactory conditions in March an 
April. On account of the drawbacks encountered at the 
beginning of the season, considerable replanting was neces- 
sary in the San Joaquin Valley and some replanting in other 
districts. Stands in general are good in California and not 
bad in Arizona and New Mexico. The fields, too, are quite 


















































preaery in fine condition, with little grass or weeds present. 
o data are available regarding the use of fertilizers. 
Yteld of Production, 
Area tn Area Lint Cotton | 500-lb. Gros 
CALIFORNIA Cultivation Picked. per Acre. Bales 
Crop Year— Acres Acres. Pounds. a 
IGBB ido nbn be odd 223, 218,000 378 72,230 
| EE Sao 30, 128,000 340 91,177 
O08 a. U6 i oe cus 2167 ,000 162,000 386 131,211 
RISB cick bie didas a2171,000 169,000 340 121,795 
pC ey oer a130, 130,000 284 ,823 
BEE dee nostbouna bees é 5, 233,000 285 54,373 
 - Bae Gere ee a210,000 202,000 188 28,423 
SOR hicks cise socce a140,000 140,000 258 109 
ae 78, 275,000 266 75,183 
FRO adc cctidciogencs a185,000 185,000 268 56,107 
SOND aco pathiseiee Boa a192,000 173,000 270 67,351 
| Ee ae 155,000 136,000 242 57,826 
ee he ee ,000 52,000 400 620 
| SRS ee a 41,000 39,000 380 28,551 
ES RRS RS SRD: 47,000 47,000 500 49,836 
Yteld of .| Production, 
Area tn Area Lint Cotton | 500-1b. Grose 
ARIZONA. Cultivation. per Acre. Bales 
Crop Year— Acres. Acres. Pounds. 
IODB cinssotnbinntieaiiy 202,000 200,000 357 149,458 
SEE A tanakionbbnowa 140,000 139,000 315 91,656 
BOD8 Jihad ckncdicicancer 168,000 167,000 348 22,902 
RODS civbiovinitnsesan 162,000 162,000 350 118,588 
| See ees 183,000 180,000 285 107,606 
LF ep SR 130,000 127,000 292 77,520 
O08 cdn ib ecdttiod+anh 105,000 101,000 222 46,749 
DOE niki inde ob died 94,000 ,000 242 45,323 
BOO snob <p dks ch die 235,000 230,000 224 103,121 
| 2 Re ES eae 112,000 107,600 270 59,849 
8918 ids 54> ini 100,000 95,000 280 55,604 
BOERS os bbe Mi diin plicew 46 ,000 41,000 285 21,737 
3000 wins is ES ae eee ee eee dete, te Es. |! eeennae 
SORR sia eneedccel ceeedee 2 aceon cet se ee 
Die iin ioncdinietae mined -deeibieredh so oie nda Oe, Tiger ape oe 
: Yteld of Production 
ALL OTHER Area in Area TAnt Cotton | 500-lb. Gros 
STATES. Cultivation. Picked. per Acre Bales. 
Crop Year— Acres. Acres. Pounds Bales. 
Sa a 146,000 139,000 256 89,562 
EE eR en 123,000 117,000 265 71,870 
SE oS ms caldinn adakinaael 169,000 163,000 244 87,032 
OU A soicesson-chctdic ince colt pn se 197,000 164,000 256 7,965 
TR Se ae oe 172,000 142,000 215 67.305 
i. Fy ae ake fee 92 ,000 73,000 228 33,672 
SE cGdue chicane 48,000 44,000 208 19,310 
BEET sib nanos dibee mn 20.000 18,000 231 8,715 
SRR E a ee 25,000 24 000 252 13,239 
FE EE Pe 10,000 10,000 250 4,947 
ROO eis nthe. sdlibac 13,000 12,000 250 6,157 
DES ccdbctiinmargaawban 16,000 15,000 175 5,666 
SOO ge as tics ch dtlb le io 525,000 625,000 cia 613,604 
BOS io sain cinch wet 615,000 615,000 lds b7 149 
| EE ao eae 620,000 620 .000 ain 014.045 
Yteld of | Production Liniere 
Lint 500-Ld. Equtoalent 
UNITED Area in Area Cotton Gross 500-Lb. 
STATES. Cultivation. Picked per Acre Bates. Bales. 
Crop Year Acres. Acres Pounds. Balez Bales. 
Oe ae 46,946,000 | 45,341,000 152.9 14,477,874 1,200,000 
MOET bb cnn tno ail 41,905,000 | 40,138,000 154.5 12,956,043 1,016,375 
,_ «RUC peda es 48,730,000 | 47,087,000 181.9 17,977,374 1,157,861 
ORG ids So eo ne cn 48,090,000 | 46,053,000 167.2 16,103,679 1,114,+77 
1 eee 42 641,000 | 41,360,000 157.4 13 627 ,936 897 ,375 
Pet dbbctens ame 38,709:000 | 37,420,000 130.6 10,139,671 668 .600 
LOB oes - ews docu 34,016,000 £036 .000 141.5 9.762 069 607,779 
598) nameoccrs--se 31,678,000 | 30,509,000 124.5 7,953,641 397 ,752 
IEP benawhncsoae 37,043,000 | 35,878,000 178.4 13,439,603 440, 13 
ee ee 35,133,000 | 33,566,000 161.5 11,420,763 607 ,969 
SUIS adbwnosboenee 37,217.000 | 36,008,000 159.6 12 040,532 929,516 
SOit bus nckeasoae 34,925,000 | 33,841,000 159.7 11,302,375 1,125,719 
See céachinnca> 36 052,000 | 34,985,000 156 6 11,449,930 1,330,714 
RUBE akiobsencde 32,107,000 | 31,412,000 170.3 11,191,820 931,141 
$OM i etn Sree oe 37,406,000 | 36,832.000 209 .2 16,134.930 854.900 




















a California figures embrace the entire Imperial Valley. including about 100,000 
acres in Mexico in 1928, 110,000 acres in 1927, 135,000 acres in 1926, 150,000 acres 
in 1925, 140,000 acres in 1924, 150,000 acres in 1923, 140,000 acres in 1922, 85,000 
acres in 1921, 125,000 acres in 1920, 100,000 acres in 1919, 88,000 acres in 1918, 
none of which is counted in the grand total for the United States. 


®@ o Includes Arisona figures for the years 1914-1915 and 1916. 
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THERMOMETER RECORD AT SOUTHERN CITIES FOR THREE YEARS. 































































































































































































































































































February. March. Apri. May. ae February. March. Apri. May. 

MOM- ¥ 

ETER.|1929.|1928.,1927 .}1929.)1928 .|1927 11929. 1928 .|1927 1929.,1928.]1927. ETER .|1929. 1928.|1927 | 1929. 1928 .)1927. 1929.| 1928 11927. 1929.) 1928 .)1927. 
vi nia. i 
Morph. NewOri'ns . 
71.0| 65.0| 77.0) 86.0} 82.0; 82.0) 92.0] 80.0) __._| 86.0} 91.0} 90.0 Highest | 80.0) 74.0) 81.0) 90.0] 86.0) 83.0) 90.0) 85 87 

est | 19.0] 25.0) 33.0) 21.0) 30.0] 25.0) 40.0) 37.0) _.__|) 49.0) 47.0) 45.0 Lowest | 32.0} 32.0) 40.0) 43.0] 41.0) 36.0) 58.0] 46 49. 

Average | 41.3) 43.6) 48.3) 54.4) 48.6) 51.6) 61.6) 56.6) __..| 67.0) 64.8) 66.7 Average | 53.8) 54 65.4) 66.2] 65.1) 63.5) 73.3) 65.6) 73. 

No. Caro. Shreveport. 
Ww Highest | 74.0) 73.0) 84.0) 91.0) 89.0) 84.0) 90.0) 85.0) 87 
72.0| 68.0) 81.0) 87.0) 78.0) 82.0) 88.0) 81. 85.0} 89.0) 89.0 Lowest | 22.0} 29.0) 32.0) 35.0] 38.0] 31.0) 49.0] 35 44. 

Lowest | 26.0) 27.0) 34.0) 28.0) 32.0) 27.0) 42.0) 38.0 48.0) 46.0} 49.0 Av 42.6) 50.8] 58.6) 61.6] 59.2) 59.0) 69.2] 61.4) 70 

Average | 47.3) 49.4) 57.6) 58.9) 54.0) 55.6) 65.4) 60.2 | 69.6) 67.8) 71.6 Gr'd Coteau 

a Highest | 78.0} 81.0) 82.0) 86.0) 85.0) 84.0) 87.0} 82.0) 89. 

Highest | 71.0) 67.0) 80.0) 88.0} 83.0) 86.0) 94.0) 82.0 89.0) 93.0) 94.0 Lowest | 28.0) 28.0) 39.0) 33.0) 37.0] 34.0) 50.0) 38.0) 41. 

Lowest | 15.0) 16.0) 27.0) 18.0] 25.0] 12.0) 31.0) 27.0 41.0) 37.0) 32.0 Average; 51.6) 54.7) 64.4) 64.6) 63.6) 62.6) 71.8) 64.1] 72. 

Average | 39.4; 43.1) 50.5) 54.6) 49.9] 52.9) 61.3) 56.5 66.8) 65.6) 68.0 Mississippi 
Charlotte. Columbus . 

Highest | 73.0) 66.0} 79.0) 90.0) 81.0) 83.0) 90.0) 79.0 89.0) 92.0) 93.0 Highest | 77.0| 71.0} 83.0) 93.0) 82.0) 85.0) 90.0] 76.0) 90.0) 98.0 ‘ 

Lowest | 23.0} 20.0) 30.0) 26.0} 28.0) 23.0) 42.0} 32.0 || 43.0) 43.0) 44.0 Lowest 17.0} 18.0 29.0) 28.0] 26.0] 25.0) 40.0] 32.0] 34.0] 41.0] 43. 

Average | 42.5) 43.7) 53.4) 55.8) 50.9) 53.6) 63.6) 57.2 | 68.7) 67.2| 7046 Pe i rem 44.8) 46.8) 57.6) 60.2) 54.8) 57.0) 67.6) 59.0] 68.6) 72.4| 68. 

h. ksburg ' 

Highest | 73.0) 67.0) 78.0) 88.0) 79.0] 84.0) 91.0) 80.0 $8.0) 91.0) 93.0 Highest | 80.0} 72.0) 80.0) 92.0] 85.0) 83.0] 84.0] 84.0) 84.0) 90.0] 90: 

Lowest 19.0| 22.0} 29.0' 23.0} 29.0) 24.0) 40.0) 32.0 45.0} 43.0) 43.0 Lowest | 22.0} 26.0) 34.0) 34.0} 35.0] 32.0) 51.0] 38.0! 45.0) 47.0) 53. 

Average | 42.0) 43.7] 51.6) 55.6) 49.9) 52.8) 62.6) 56.8 67.6| 66.2) 69.4 Average | 44.5) 50.2) 59.2) 61.2] 58.8) 58.6) 68.1] 60.8] 69.2) 72.5) 71. 
Morganton. | | 

Highest | 62.0) 68.0) 77.0) 88.0] 82.0) 82.0) 90.0) 79.0 0} 88.0} 90.0} 94.0 Highest | 74.0} 75.0) 82.0) 89.0] 87.0} 84.0) 88.0} 88.0} 90.0) 93.0) 96. 

Lowest 18.0} 17.0) 25.0) 18.0} 25.0} 17.0, 35.0) 26.0 .0| 42.0| 41.0) 42.0 Lowest | 22.0) 22.0) 30.0) 30.0] 30.0) 27.0) 48.0) 35.0} 37.0] 43.0) 44. 

Average | 40.9) 42.6) 50.5) 53.0) 51.0! 51.8) 62.0) 56.0 6) 66.4) 64.4) 68.2 Average | 48.1) 51.0] 61.2) 62.2] 60.2) 59.9) 69.6) 61.8} 70.9] 74.2] 74. 

So. Caro Waynesboro 
Charleston | Highest | 75.0} 76.0) 82.0) 78.0] 86.0] 84.0) 89.0] 87.0) 36.0) 94.0) 95. 

Highest | 72.0} 70.0} 82.0) 88.0] 77.0) 80.0) 85.0| 83.0} 90.0) 89.0) 89.0) 95.0 Lowest | 20.0) 24.0) 30.0) 29.0} 30.0} 23.0) 42.0) 33.0] 40.0) 42.0) 43. 

Lowest | 31.0} 26.0} 43.0} 38.0) 40.0) 32.0) 46.0/ 43.0) 44.0) 50.0) 49.0) 55.0 Average | 46.4) 52.0) 61.6) 58.8] 57.5] 59.6) 67.2] 61.4] 69.6) 74.4] 71. 

Average | 51.1) 51.7) 61.2) 61.3) 57.4) 58.9) 68.1) 64.0) 66.3) 72.0) 71.0) 74.6 Arkansas. 

Columbia. } | Rock. 

Highest | 75.0) 71.0) 81.0) 91.0) 85.0) 84.0) 89.0! 83.0 oa 88.0; 91.0) 96.0 Highest | 69.0} 71.0; 80.0) 90.0} 82.0) 81.0] 84.0} 80.0] 88.0} 91.0]. 89.0 

Lowest | 26.0) 21.0) 34.0) 31.0] 32.0) 27.0) 42.0) 39.0) 39.9) 47.0) 46.0) 49.0 Lowest 13.0} 22.0) 27.0) 31.0} 34.0} 26.0) 44.0) 35.0] 38.0) 41.0) 51.0) 

Average | 46.3) 47.4) 57.6) 58.9) 55.4) 57.0) 65.7| 61.4 64.3) 70.6) 69.3) 73.4 Averuge | 36.6) 45.8) 52.2) 56.8] 53.9] 54.0) 64.7] 57.6] 66.2) 67.7] 70.3 
Anderson. H Fort Smith. 

Highest | 67.0) 71.0] 80.0) 91.0) 85.0) 82.0) 89.0) 82.0 89.0 86.0; 88.0) 90.0 Highest | 63.0} 72.0) 77.0) 92.0) 83.0) 82.0) 85.0] 81.0} 89.0) 88.0} 93.0 

Lowest | 23.0} 16.0} 32.0) 28.0| 26.0) 22.0) 40.0) 33.0) 37.0) 42-0) 44.0) 45.0 Lowest 3.0) 21.0) 25.0) 30.0] 33.0) 25.0) 39.0) 32.0) 38.0) 41.0/ 52.0 

Average | 44.2) 45.2) 55.0) 56.6) 53.3) 54.9) 63.9) 58.2) 62.4) 68.0) 67.2) 71.0 Average | 32.6) 45.2) 50.6) 54.9] 53.1] 52.8) 64.4) 57.0] 65.3) 67.2) 70.6 
Greenwood H Camden. - 

Highest ---| 68.0) 78.0) 86.0} 84.0} 83.0) 86.0| 81.0) 90.0, 87.0] 88.0} 95.0 Highest | 73.0) 70.0) 84.0) 93.0) 86.0} 84.0) 86.0) 81.0} 87.0) 94.0) 94.0 

Lowest | 23.0) 17.0) 29.0) 28.0) 27.0) 25.0) 40.0) 33.0 34.0) 40.0) 45.0) 42.0 Lowest 18.0} 20.0} 30.0) 28.0} 31.0) 26.0] 36.0] 29.0} 38.0] 38.0) 44.0) 

Average| -.--| 43.6] 53.6) 57.7) 51.4) 53.8] 63.3) 58.5) 64.5) 68.6) 67.6) 70.9 Average | 38.5) 45.9] 53.4) 57.0] 54.6) 54.8] 65.2] 57.6) 66.8) 68.9] 70.3 
Georgia | Tennessee 
Augusta. ; Nashville. 

Highest | 74.0} 72.0} 80.0/ 93.0| 87.0} 84.0) 90.0} 85.0} 90.0) 91.0} 92.0) 99.0 Highest | 68.0] 69.0) 78.0) 88.0} 81.0) 77.0} 84.0} 77.0] 87.0) 91.0) 87.0 

Lowest | 30.0) 22.0] 36.0) 34.0} 33.0) 29.0) 44.0) 40.0 42.0) 48.0} 47.0) 48.0 Lowest 12.0} 18.0} 26.0) 23.0} 27.0) 24.0) 42.0) 33.0] 35.09 41.0) 47. 
— 48.9| 48.9} 58.8) 61.0) 57.4) 58.4) 67.3) 62.4) 66.4) 72.2) 70.4) 74.2 ae 35.4| 41.6] 50.7) 54.4] 48.8) 41.4% 62.4) 55.9) 62 66.6) 66 

nta. | emp. . 

Highest | 71.0) 66.0) 76.9) 87.0) 83.0} 80.0) 85.0) 77.0) 86.0) 89.0) 86.0) 90.0 Highest | 68.0) 73.0) 77.0) 86.0} 78.0} 79.0) 83.0} 77.0) 83.0] 92.0) 86. 

Lowest | 20.0) 16.0} 28.0) 32.0) 28.0) 25.0) 42.0) 38.0 40.0 42.0| 44.0) 48.0 Lowest 15.0} 19.0} 28.0) 29.0] 29.0} 28.0) 47.0] 35.0} 39.0) 44.0) 48.0 
Pn 9g 43.6) 44.1) 55.0) 56.8) 51.8) 54.8) 64.6) 57.9) 64.2) 68.8) 67.4) 71.1 avenge 37.0| 44.8) 51.8] 56.2) 51.8] 53.4] 64.2] 57.4] 65.2) 68.8) 69.4 

vanna. | . wood . ‘ 

Highest | 78.0} 73.0) 81.0) 92.0] 84.0] 83.0) 88.0} 82.0} 90.0) 89.0} 90.0) 98.0 Highest | 67.0] 70.0) 79.0) 91.0) 83.0] 78.0] 84.0] 79.0] 84.0] 91.0) 88. 

Lowest | 23.0) 24.0) 39.0) 38.0] 40.0) 32.0) 45.0) 43.0] 44.0) 50.0) 48.0) 52.0 Lowest | 13.0] 12.0) 25.0) 22.0] 25.0) 21.0) 37.0] 28.0] 32.0) 38.0) 40. 

Average | 53.0} 53.2) 62.8] 63.2| 59.6) 60.8)| 69.2) 64.6) 68.4) 72.7) 70.6) 75.2 Average | 35.6) 42.0) 50.9) 54.4] 49.8] 61.47 61.4] 56.2) 63.49 66.6] 65 
Florida. ‘exas. ; 

ville } 

Highest | 84.0) 80.0) 81.0) 89.0) 87.0} 83.0) 86.0) 85.0) ___-|| 89.0) 89.0) 96.0 70.0} 75.0| 73.0) 79.0} 80.0] 74.0] 83.0] 80.0] 84.0] 82.0] 89 

Lowest | 35.0} 25.0) 42.0) 43.0) 42.0} 32.0) 50.0) 47.0) _._.|| 51.0) 48.0) 57.0 Lowest | 27.0) 35.0) 34.0) 45.0] 41.0) 39. 59.0} 41.0) 52.0) 53.0} 61. 
— 59.1] 57.0) 64.9) 66.8} 63.8] 64.2) 71.4) 66.6) -.-.|| 75.0) 71.6] 76.7 Average | 51.0] 55.3) 62.8) 64.4] 62.7| 62.8] 73.4] 63.6] 72 74.6) 74.4 

mpa. “ 

Highest | 84.0) 83.0) 83.0) 89.0} 86.0) 86.0) 87.0} 88.0) ..._|| 92.0) 89.0} 93.0 Highest | 69.0) 75.0] 84.0) 92.0} 90.0) 82.0] 88.0} 85.0] 86.0] 89.0] 97. 

Lowest | 43.0) 33.0) 47.0) 51.0) 47.0) 37.0) 58.0) 47.0) ...-}| 54.0) 52.0) 61.0 Lowest | 17.0 28.0) 26.0) 34.0} 36.0} 30.0) 48.0] 34.0] 41.08 47.0) 51.0 
nan 65.6| 64.4) 68.9) 70.5) 68.2] 67.6) 74.7] 70.5) _..-|| 78.0] 74.4) 78.8 Average | 41.6) 50.5) 57.2) 61.7] 59.2) 69.0) 69.1] 60.5] 69.6] 71.1] 73.6 

see e 

Highest | 78.0) 76.0} 83.0) 91.0| 85.0} 87.0) 89.0) 85.0) ._.-.|| 94.0} 93.0) 99.0 Highest | 77.0} 77.0] 82.0) 92.0) 96.0) 87.0) 91.0] 99.0] 97.0] 98.0)100. 

Lowest | 29.0} 20.0] 34.0) 36.0) 36.0) 28.0) 46.0) 38.0) __../| 45.0} 42.0) 53.0 Lowest 10.0} 24.0) 24.0) 33.0) 24.0) 24.0] 42.0] 30.0] 33.0) 44.0) 44.0 

Average | 56.6] 54.6] 63.7) 64.4) 62.6) 62.2) 70.6) 64.2) ____|| 74.0) 72.2) 77.2 Average | 39.0} 49.0] 52.2) 57.8] 59.0) 56.9] 68.4) 63.2] 68.4) 70.4 
Alabama. San Antonio 

Highest | 78.0} 78.0} 89.0) 94.0} 95.0) 90.0) 94.0) 93.0] 91.0) 91.0 a 

Highest | 76.0] 72.0} 81.0) 90.0} 85.0) 84.0) 86.0) 82 0) 87,0| 93.0) 90.0) 94.0 Lowest | 22.0) 33.0) 31.0) 38.0] 33.0} 31.0) 56.0] 37.0) 45.0) 48.0) 54. 

west | 26.0) 21.0) 35.0) 35.0) 33.0) 29.0) 48.0] 39.0) 40.0) 49.0] 49.0) 52.0 Average | 50.0) 55.6] 61.6] 65.8] 65.6] 63.2) 72.8] 65 73.2) 74.7| 74.7 

Average | 49.0) 50.4) 60.6) 61.8] 57.9] 59.0) 68.2) 61.4) 69.3) 72.8) 71.2) 74.4 Huntsville. 

. Highest | 73.0) 72.0} 38.0) 84.0} 82.0) --.-/ 85.0] 84.0] 84.0) 90.0) 95. 
Highest | 75.0) 72.0] 80.0) 89.0) 80.0) 79.0) 86.0/ 79.0) 86.0) 94.0] 88.0) 92.0 Lowest | 19.0) 29.0) 28.0) 34.0) 36.0] 31.0) 49.0) 35.0) 43.0) 44.0) 48.0 
Lowest | 29.0) 27.0} 38 40.0} 36.0} 31.0) 52.0] 41.0) 43.0) 51.0) 51.0] 56.0 Average | 45.7} 50.8) 58.4) 62.7} 58.6) ..--/| 69.6] 61.9] 68.8] 72.5) 74. 
Average | 51.9] 53.0) 63.0) 63.6] 62.0) 60.8) 71.1) 63.2] 71.0) 74.8) 72.6) 75.2 gview. H 

Eufaula. Highest | 57.0) 69.0 81.0) -.- 84.0} 84.0) 92.0] 87.0] 88.0) 93.0) 91. 

Highest | 77.0) 75.0) 85.0) 92.0) 85.0) 87.0) 88.0} 83.0) 93.0) 95.0) 92.0] 99.0 | Lowest | 20.0) 29.0) 31. ---| 36.0} 29.0) 45.0} 37.0] _.--/| 44.0] 52.0 

Lowest | 24.0) 19.0) 30.0) 32.0) 31.0] 27.0) 44.0) 37.0) 39.0) 44.0) 42.0) 43.0 Average | 40.8) 47.8) 55. ---| 61.0) 57.6) 71.2) 64.4) -..-] 73.0) 76.1 

Average | 49.3) 49.3) 61.2) 61.5) 58.4) 59.8) 68.8} 61.8] 70.8] 73.8) 70.8] 76.0 Oklahoma | | 

rmingham Okla. City. 

Highest | 74.0) 71.0) 78.0) 89.0} 85.0] 82.0) 85.0) 8.80) 86.0) 92.0] 88.0] 91.0 Highest | 58.0} 71.0 81.0) 91.0] 88.0| 76.0) 87.0) 85.0} 89.0) 85.0) 98.0 

Lowest 19.0} 17.0) 29 30.0} 29.0) 25.0) 41.0] 4.50) 37.0) 42.0) 46.0) 47.0 Lowest 0.0} 16.0 12.0) 27.0) 25.0} 19.0) 35.0} 30.0] 34.0) 40.0) 46.0 

Average ' 44.2' 47.2’ 57.2" 59.41 54.0' 55.6) 65.8! 1.56' 66.8" 70.0) 68.8' 72.1 Averave' 30.8' 42.8' 46.6' 53.1' 53.1' 50.0' 63.1' 56.2' 63.7! 64.7! 69.6 

RAINFALL RECORD AT SOUTHERN CITIES FOR THREE YEARS. 
mbes February. March. April, I May. | Pate February. March. Apri. May. 
FALL.| 1929 .|/1928 .| 1927 .| 1929 .|1928.|1927./1929.|1928. 1927./1929. 1928 .|1927. FALL. 1929 1928. 1927 .||1929 .| 1928.) 1927 41929 11923.) 1927 $1929 1928 1927. 
Virginia. Florida. 

Norfolk. Jacksonville 
Rainfall,in.| 4.24) 2.85) 3.24) 2.80) 2.73) 2.1 ei 4.24) ____]| 7.90) 2.14] 3.57 Rainfall,in.| 1.28) 3.54) 3.54) 2.14 4.38] 1.67) 5.09] 8.19] _.._§ 6.09) 2.33! 0.09 
Days rain.| 12) 13) 13 8 6 9 10] ----]} 14 8} 11 Rage rain. 5) 10 8 10) 11 7 6 9} .---§ 10 6 2 

ampa. 
No. Caro. Rainfall,in.| 1.72) 1.09] 3.96) 2.18] 2.67| 2.55 2.58} 4.31) _.__] 4.27] 2.42] 0.38 
WUmington Days rain. 7 7 6 7 5 6 | RE ae 5) 
Rainfall,in.| 5.21) 6.14) 2.15)/ 2.06) 1.84 7.19} 0.19) 5.25) 3.18] 0.19 Tallahassee 
Days rain. 13 12 8 10 14 il 3 ll 12 3 Rainfallin.| 3.89 7.48) 5.17|| 4.49] 7.16] 2.13) 5.60)11.68| _...] 5.06) 1.63} 0.70 

Weldon. . | Days rain.| 10} 10| 8 6| 9 . 2... 8 4° 
Rainfall,in.| 5.32) 3.29) 3.85) 4.74] 3.96 5.32 = 5.86] 2.39) 1.93 Alabama 
Days rain. 9 1 10 9 9 10 1 ll 10 6 Montgomery} f° 
Charlotte. Rainfall, in.| 10.34) 3.18) 5.93)15.38| 5.22 3-28 7.56] 9.58] 1.26) 7.27) 2.60) 2.95 
Rainfall,in.| 8.58) 3.57) 3.84) 7.09) 3.53 5.87) 3.04) 5.90) 4.05) 1.44 Days rain. 10 7 8 11 14 9 12 11 1l 10 7 
Days rain 11 12 Q 13 16 ll 12 li 16 7 Mobile. 

Raleigh. | Rainfall,in.| 9.13} 8.52) 7.93/20.23) 5.47| 6.27) 3.58) 6.86) 1. 5.21] 3.57) 1.49 
Rainfall,in.| 6.99)| 3.24) 3.90) 6.00} 2.58 5.50 4.39) 6.05| 4.24] 2.69 Days rain. 16) 8 7 13) 9 8 8 4 9 9 4 
Days rain 12 1l 10, 12 8 11 10 13 12 8 Eufaula. | 
Morganton. | Rainfail,in.|16.49) 4.23 5.03/14.33 5.57| 3.85) 1.60/11.31 0.60) 4.20) 1.50) 2.34 
Rainfall,in.| 4.87) 3.35) 4.06) 5.75) 4.52 4.62) 2.94) 4.90) 6.10! 2.86 Days rain 11) ll 9 8 il 6 9 9 / 11 6 7 
Days rain| 9] 11/ 9 11) 8 11] 11) 10) 15) 8 \ 

Rainfall,in. 6.33) 1.77| 5.4113.14| 7.71] 6.14) 6.85} 9.50) 2.25)10.20) 3.84) 3.53 
So. Caro. Days rain.| 12) 7] 13) 14; 16) 411} 12) 12) 9 45) lo) 8 

Charleston. Louisiana f 
Rainfail,in.| 4.86) 7.44; 2.17) 2.05) 3.08 2.54) 0.63) 4.30} 1:05) 0.71 New Ori'ns. t 
Days rain. 12) 13 5 10 11 9 3) 9 9 8 Rainfall,in.| 6.26) 7.63/10.15) 6.25) 5.42 7-99) 1.98] 7.47|14.94) 7.62) 6.48) 3.14 
Columbia. | Days rain.| 13 9 7 s 7 si 4 4) 15) 5 5 i 
Rainfall,in.| 6.96] 5.41] 3.69] 5.27] 2.90 6.39] 1.55) 5.49) 5.33] 1.60 || Shreveport. | ; | i 
Days rain. 10 10 10 13 ll 10 6; 13 ll 9 Rainfall,in.| 2.54) 2.93) 2.94) 3.08) 4.08) 5.02) 3:09) 5.81) 7.70) 3.48) 2.57 4.59 
Anderson. | Days rain.|| 14) 10 i 9} Oo Of 8} 11) 9 13) 6 10 
Rainfall,in.| 9.38} 3.45) 3.75) 9.70) 5.54 5.60] 1.70) 6.95) 7.91| 1.22 || @r'd Coteau { 

Days rain. 10 ll 10 11 12 10 6) ll 13 5 Rainfall,in.| 6.33) 4.30)10.53) 6.10} 5.70) 5.95) 1.74) 4.54) 3.35) 6.98) 5.13/16.38 
Greenwood. Days rain. 8 5 7 6; 10 5 5 5 2 9 3 7 
Rainfall,in.| 9.22) 3.96] 5.03/10.75| 3.59 6.20] 1.34) 7.01) 6.68| 2.90 || Mississippi 
Days rain. 1l 8 10 12 12 10 7 10 8 6 Columbus | 

Rainfall,in.| 4.34) 3.72) 7.19) 8.83) 7.11) 8.06) 3.96) 12.62) 1.58) 3.71) 2.83) 7.42 

Gone. Days rain.| 8) 7 6] 7| 121) 10) 6 10, 6 9% 7 8 

; Vicksburg \ } 

Rainfall,in.| 8.91) 5.84| 4.91] 6.72] 4.35) 3 6.40} 1.20) 6.85) 6.37) 1.36 Rainfall,in.| 3.64) 2.63 saaid 8.86) 3.52) 8.57) 4.82) 9.30 4.74) 3.32] 2.29] 5.21 

“wr 13 13 10 14 12 9 10 6 13 9 6 Days rain. 13 9 7 1l 9 7 10 l 5 2 7 9 
Brookhaven | 

Rainfall,in.| 9.21) 2.50) 6.20)13.28) 5.69 5.42} 1.84! 6.10] 5.97) 1.34 Rainfall,in.| 6.06) 3.20)11.45) 5.82) 6.59) 5.20, 3.60) 9.97) 1.02) 6.37) 5.63) 5.07 
Dave res 13] 12 a 13} 13 il} 9 11) 11) 74] Daye rain.) 14) 9 oO 411) #441) 10; 12 10 7| 14) +8] 10 
Savannah. Waynesbor . - if 
Rainfall,in.| 4.38) 6.69) 1.45) 2.74) 7.16 : | 2.12 1.69) 3.65) 1.23 1 nfall,in.| 9.99, 2.68] 9.37/13.94| 6.25) 4.55) 3.01/12.88| 4.64) 6.67 as} 2.60 
Days rain! 12! 10 10! "14 al ow a al Oo pein! ul 7 ot al 7) gl gt gl al st 














June 29 1929.] 




















aane- February. a Apru. | 
————| 1929.) 1928. 1928 .| 1927. 1929., 1928 1927 |1929.) 1928.) 1927. 
Arka 
Rainfall,in.| 2.38) 2.57 1. 6. 4.93| 7.01 
Days rain. 12 9 12 
Helena. 
Rainfall,in.| 4.30) 2.35 13. 6.83) 8.44 
Days rain.| 10 8 1 13 12). 
Ft. Smtth 
Rainfall,in.| 2.66) 1.77 1.34) 2. 3.78) 7.31 
Days rain 13 9 11 7 7 

in.| 3.55} 2.37 6. 3.40; 7.3 
Days rain. 12 7 9 
Tennessee 
Nashville 
Rainfall,in| 3.81) 2.64 9. 3.93} 3.22 
Days rain. 13 9 1 13 
Memphis 

.in.| 3:48} 2.42 13. 8.50; 6.70 
Days rain. 10 7 15 13 
Ashwood 
Rainfall,in.| 4.95) 1.80 11.35) 4.65) 5.25 
Days rain.' 12) _6 g' 148 12! 9 


















































1929 | 1928 | 1927 1929. 





Okia. City 
Okla. City 
Raintall,in. 











Days rair. 








3.57], 0.70) 0. te 


3.41) 3.75) 
5 

0. a 0. 
7 
2.02) 2.37 
8 
7.90) 5.20 
7 4 
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1.75) 2.2 “; 








The foregoing tables of rainfall and thermometer, covering 
only a very few stations in the cotton belt, give only a very partial idea of the meteorological conditions that hav 
this spring at the South. The following compilation, however, 
ture from normal in each State for each month from January to May, 
lowest and average thermometer for the like periods, furnishes data that should not only be of considerable interest 
aid to the reader in drawing conclusions. 


as they do—and necessarily so on account of lack of space— 


which covers the official averages of rainfall and 














RAINFALL. TEMPERATURE. 
January. March. February March. 
Dep. Dep. | | | | | 
Avge.| from Avge.| from | Avge. Aoge. ‘Mean| High Low Mean| High Lew Mean| High Low |Mean; 
Normal Normal | | 
WN. Caro — | 
1929__.._. 3.711 —0.23| 6.38 5.94) +1.66| 3.12 6.33 42.8 41.1} 91) ...) 54.1 66.4 
3.93 3.46} —0.82| 5.91 4.76 41.0 | 42.8 4 50.0 55.8 64.3 
3.96 3.41] —0.97| 2.77 2.50 41.5 61.4 7 51.4 58.9 68.0 
4.04 4.29] —0.10| 2.45 1.67 2} 40.1 45.0| 87 —7| 43.7 56.1 66.3 
2.15 2.50| —1.97| 2.44 2.80 40.8 | 4.90} 89 —5 52.2 61.4 63.5 
4.68 2.72| —1.63| 4.44 5.27 39.6 39.9 6 46.6 56.6 63.9 
3.29 5.27| +1.09| 4.18 430 44.0) | 41.0} 5 61.2 57.1 64.8 
2.78 6.91| +2.63| 3. 5.07 39.8 47.6 18 52. 60.4 67.2 
7.85 44| 7.59| +3.61| 4.30 6.46 46.7 | 45.3 20| 57.6 64.7 69.1 
5.05 .72| 3.87| —0.03) 6.40 5.22 44.7 | 46.2 19| 53.9 28) 59.9 67.7 
4.24 ‘07| 3.79] —0.11| 1.58 1.92 45.7 57.6 16 55.2 29) 63.2 71.4 
3.99 32| 4.49] +0.59| 2.43 1.06 44.1 49.3 6 48.8 26| 60.3 70.6 
1.69} —2.63| 1.67| —2.21| 2.12 2.1 44.9 52. 9) 55.0 25) 65.9 68.3 
3.54] —0.85| 2.74] —1.20| 5 90 4.43 43.3 | 44.2 19| 51.0 61.6 68.0 
3.83 6.14] +1.16| 3.48 6.44 49.0 44.8 17| 56.2 18) 61.5 68.0 
6.62) +2.19| 7.04) +4.10) 5.11 5.89 44.2 52.6 24 55.5 33! 64.5 
8.63] +3.63|10.87| +5.38| 4.02] 5.48 50.3 48.9 16; 60.4 29) 67.1 
5.10) 6.43} +1.73| 8.07 3.99 46.0 48.9 18 56.7 27 61.3 7 
4.51 3.15} —1.64| 2.00 1.58 48.4 58.5 14 58.2 26| 67.5 
4.54 5.72| +0.93| 2.28 1.69 45.€ 50.8 8 49.9 24| 62.1 40 
2.10 2.05} —2.84| 1.72 1.80 48.0 53.6 9 58.2 26\ 67.5 28) 
3.96 3.42} —1.47| 5.99 3.73 43.3 46.7 18 52.4 23| 63.2 34 
4.81 6.00} +1.11] 3.92 8.79 51.3 | 49.4 12| 57.3 16) 63.7 
6.35 8.27| +3.38| 3.56 | 7.18 46.6 | 55.5 20 57.5 28, 66.8 40 
2.14 3.21] +0.26| 3.40 4.98 62.7 63.7 34 69.1 42) 73.0 41) 
3.06 4.31| +1.37| 7.47 3.66 56.0 61.9 31 66.7 68.5 
3.50 2.38] —0.52| 1.36 0.93 68.7 67.1 26 65.7 87| 72.4 42) 
2.21 4.21] +1.38| 4.53 2.76 57.6 60.4 22) 61.4 35| 69.0 46 
2.06 1.91| —0.96] 1.54 6.03 63.7 | 63.0 25 66.0 34| 70.3 
3.30 5.79' +3.45| 3.24 3.06 59.9 58.0 25 61.1 70.8 43 
1.63 2.08 —0.87| 2.39 9.01 61.7 62.2 26 67.7 71.6 
2.84 2.29] —0.50| 0.89 7.42 59.0 65.3 28 67.4 : 73.2 
9.13 15.35| +9.60| 4.64 5.86 48.9 46.0 20 59.6] 95) 66.9 
3.79 6.24] +0.49| 9.86 3.64 44.9 | 48.2 22 56.2| 89 28) 59.8 
6.45 4.89] —0.86| 2.28 2.55 49.2! | 68.7 19 57.0} 93) 68.1 
4.42 6.52] +0.77| 2.32 2.9% 45.3 | 51.3 13 50.0} 8} 24) 61.2 
3.51 2.70| —2.59| 1.51 2.3t 48.4 53.5 13) 58.4 96 31) 68.2 
4.65 3.32| —2.38| 5.58 4.22 41.8 | 47.0 19, 51.41 90 22) 63.3 
5.93 6.36| +0.74| 5.97 8.59 52.0 47.8 16 55.0} 90 24) 63.3) 
6.12 10.11] +4.65| 4.14 6.70| +2.63 47.4 | 54.3 23 56.2| 92 32] 66.9 
6.46 6.06] +1.39| 3.22 6.08] +1.65]| 83) 15) 53.3 | 49.7 25 63.4 95 41) 70.9 
4.90 4.39 28) 6.82] 4.03} —0.27|| 85 9 50.6 | 52.9 29 62.4) 91 30 63.0 
6.34 7.39| +2.72| 6.85 5.42| +0.99|| 87, 10 55.9 | 62.2 26 61.1; 93 34) 71.1 
2.67 11.41] +6.90| 6.53 5.39] +1.06|| 78) 20) 49. 3 56.0 25 55.91 90 29 64.2 
2.38 2.13} —2.38] 1.00 2.60) —1.73|| 82) 18) 50.9 | 58.4 22 62.4, 95 36| 70.8 
‘ 4.94 3.49] —1.02| 4.41 4.78| +0.45 8) 46.7 | 52.5 22| 56.0| 92 67.2 
1923_..... 4.21| —0.34| 5.63] 6.34| +1.83| 6.24 8.00| +3.67 25 58.0 | 63.9 16 58.6| 92 32 67.9 
mar Ra 5.96] +1.70| 5.37 9.70| +5.53| 4.74 6.81} —1.84|| 84) 21 561.0 58.9 18 59.9] 91 70.5 
1929__.... 5.24| +0.25| 6.16 8.65) +2.92| 4.53 4.76] +0.30 32! 13) 47.1 45.1 9 57.0} 95 67.7 
1928_..._. 1.72} —3.46| 3.13] 5.29] —-0.51| 8.93 4.26) —0.26|| 83 3) 46.7 49.3 23 57.7| 89 60.7 
1927......| 2.42| —2.80| 6.26 8.27| +2.77| 5.12 4.56| —0.02|| 83 --| 50.6 | 58.4 21 57.3, 93 68.9 
1926...--- 6.46] +1.25| 3.0€ 7.6C| +1.91| 3 37 3.81| —0.84|| 76 12) 45.3 52.8 12| 51.7} 92 61.3 
1925_....- 8.58) +3.48| 3.81 2.89] —2.78| 1.15 3.76] —1.43|| 80) 11) 47.5 | 54.6 18 59.4| 95) 69.3 
1924_.__..| 6.56] +1.59) 4.51 4.16) —1.59| 5.04 4.52 78, 2 42.2 48.3 20, 51.9) 90 64.6 
1923_....- 4.47, —0.47' 6.43 7.44| +1.73) 8.54 9 09) +4 82) 23 53.3 47.5 15 54.8! 90 64.1 
ait? aaa 6.52] +1.49, 6.48 9.91] +4.44, 5.23 5.88] +1 ° 20| 46.7 53.7 21\ 56.5, 91) 67.7 
} | i 
1929__.... 5.08] +0.98] 4.01 3.77| —0.97| 5.69 6.31] +1. 79| 2) 39.4 35.4 19| 55.7} 92 64.0 
1928_....- .05| —2.05| 2.23 2.53| —2.21| 8.52 3.60 90 —10 42.7 45.0 20 52.7| 87 22 57.3 
1927___--- 5.41] +1.31| 2.62 7.20| +2.50| 12.93 6.54 79 —1 426 62.1 5 53.5 | 65.7 
1926___._- 4.69| +0.5¢| 2.02 5.57| +0.85| 2.65 2.42 77,\—17, 40.5 48.5 11 48.5) 94 59.1 
1925__..-- 2.68| —1.55| 3.37 1.69] —3.01| 2.62 1.88 76, —4 40.8 49.3 7| 55.9| 98 67.4 
1924__._.. 3.19] —1.04| 2.26 3.27] —1.43| 4.99 4.64 79 —6 36.1 42.9 5 46.6) 94 61.4 
ce ins 5.78| +1.55| 4.66 5.04] +0.34| 6.30 8.24 80 15) 48.6 41.9 2 49.6) 95 | 61.4 
1922_.___. 2.60} —1.69| 4.89 8.58] +3.88| 5.54 5.00 74, +4) 39.1 47.8 7 51.7| 90! | 63.5 
| | | | 
5.00 7.75| +2.40| 5.26 7.69 78 8 39.9 36.6 11 54.3] 89 61.9 
2.22 4.65| —0.65| 6.01 4.92 77 —10 38.6 41.7 9 49.2) 85 55.5 
4.62 7.49| +2.18| 7.70 5.06 81 —3 40.4 50.3 3 61.1 | 62.7 
2.67 3.92| —1.46] 2.61 2.92 69, —4| 38.4 44.7 0 43.3 | 55.6 
4.48 2.47| —2.97| 3.34 1.98 67, 1| 40.1 47.4 4; 52.2 63.6 
3.99 3.07| —2.21| 4.75 5.75 71 —13 34.2 39.3 14 4.40 58.7 
4.64 “| 7.59| +2.25| 5.08 6.60 72, 17| 44.4 38 9 9 48.8 57.6 
4.36 9.27| +3.89| 5.44 4.84 69 —3) 38.9 45.8 19 51.2 61.8 
j 
1.30 2.58} +0.52| 2.42 7.78 91, —3| 48.7 44.0 10, 61.0) 102 | 69.7 
2.62 1.16 2.15 3.37 93, —7| 48.7 51.2 11| 61.0} 106 | 62.6 
2.07 2.33] +0.27| 3.10 1.64 % 7 50.9 66.5) 104. —1| 58.7| 106 | 69.4 
0.34 4.81] +2.75| 3.88 3.34 88 —3| 44.7 55.9 | 9 55.1) 102 62.0 
0.46 0.65| —1.41| 2.06 2.63 891 —3| 45.6 56.7 13 63.1} 107) | 71.4 
2.49 72.26| +0.28| 2.33 89] 4.36 86 43.5 49.8 4, 53.6| 107 | 65.6 
4.50 3.02] +1.04| 4.16 '94| 1.97 93 7 56.4 49.1} 99 4 64.8) 103 | 66.2 
1.77 3.69| +1.71| 6.26| +3.04| 4.35 92 —5| 45.9 54.6] 100 —12, 57.7| 107 67.6 
i 
1.49 3.42) +1.25| 2.90] —0.86| 7.67 73 —5 35.9 31.4 8 53.2 | 63.6 
1.90 1.65] —0.07| 4.86] +0.76| 3.93 85 —8) 41.4 44.0 12) 52 2 | 52.2 
1.49 2.62) +0.53| 6.29] +2.18| 2.72 86 | 39.3 47.5 —1 50.7| 101 | 63.6 
0.52 2.55| +0.53| 2.73] —0.64| 3.06 72 —10| 37.9 47.9 6 47.3 | (65.5 
0.85 0.83} —1.31| 4.50} +1.12| 2.38 73, —7| 35.4 47.8 9 56.1] 102) | 66.1 
0.93 3.30] +1.46| 4.21] +0.91| 2.44 76|—10) 34.7 42.2 1| 43.2| 95 60.0 
1.11 2.40| +0.43| 4.00] +0.84| 6.63 83 9 47.5 4 3 48.2) 93 | 60.2 
1.31 4.25| +1.96| 6.50] +3.52| 5 72 77, —7\ 36.1 44.2 | 50.1 | 60.8 
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The Balance of International Payments of the United 


States in 1928. 


The financial turnover of international payments between 
the United States and foreign countries reached the huge 


total of $22,000,000,000 in 1928, according to the annual 


port of the Department of Commerce, made public this week 
by Secretary Lamont and compiled by Ray Hall, Assistant 
Five bil- 
lions of this amount represented the value of the commodi- 
ties of the United States sold abroad. The compilation 
shows a balance of $730,000,000 in favor of this country 
in connection with commodity exports and miscellaneous 
invisible items, including interest on private investments, 
This compares 
The 
report notes that the year is remarkable for the new records 
set by tourist expenditures, net gold export, yield of Ameri- 
can investments abroad and probably by the net outflow 


Chief of the Finance and Investment Division. 


war debt receipts and tourist expenditures. 
with a balance of $588,000,000 for the previous year. 


of private capital. 


It is pointed out that the net expenditures of American 
tourists abroad passed a half a billion dollars last year, 
being about 214 times the amount received in war debt pay- 
ments and with the proportion growing. Foreigners had 
to pay to the United States on balance $1,109,000,000 for 
commodities and bullion, $882,000,000 for interest on pri- 
vate investments and deposits abroad, $210,000,000 for war 
debt payments, and $67,000,000 for miscellaneous items, 


Té- 





Payments. 


Our Place as Creditor Nation. 


Big Foreign Investments Here. 


making a total of $2,268,000,000. These receipts were offset — 
by the following net sums paid to foreigners: 

New loans and investments abroad , $962,000,000; tourist expenditures in 
foreign countries, $525,000,000; interest payments to foreign investors and 
depositors, $359,000,000; immigrant and missionary remittances, $241,- 
000,000; freight payments to foreign carriers, $84,000,000, and foreign 
Payments by the United States Government, $57,000,000, making a total 
of $2,228,000,000. 


The differences between the two totals is caused by errors 
in some of the estimates, it is indicated. 


‘The investigation shows that as a creditor nation we are no such giant 
as is often supposed,” the report says 
creditor nation in the amount of probably less than $9,000,000,000. The 
growth of New York as a world financial centre has put us in a net debt, 
on short-term account, to the extent of some $1,638,000,000; and foreign 
long-term capital invested in the United States is now over $4,000,000,000 

‘In recent years there has been a world-wide discussion of the foreign 
exchange problems of transferring German reparations or of the war-debt 
From the comparative balances of payments of the United 
States, it appears that our country has had far larger ‘transfer problems’ 
than these and has solved them, usually without being aware that they 
existed. In the second half of 1928 our favorable balance of trade increased 
over the first half by $452,000,000 and our underwriting of foreign securities 
by some $610,000,000. 

“Thus, in a period of six months these two items thrust a $1 ,000,000,000 
transfer problem upon the outside world. The forces which create equi- 
librium in international payments, we must conclude, are more powerful 
and more various than is usually supposed.”’ 


“War debts aside, we are a net 


The volume of net new long-term investments in the United States by 
foreigners, $481,000,000, has not been equaled since pre-war years, the 
report states, while American,excess of merchandise exports over mer- 



































































chandise imports, $1,038,000,000, was the largest since 1921. The totals 
ESTIMATED BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES. . 
1927 (Revtsed) . 1928. 
CLASSES OF INTERNATIONAL TRANSACTIONS. 
Credits | Debits. Balance Credits Debits. Balance. 
Commodity Trade. $ $s & $ $ $ 
Merchandise exports and imports (as reported) .....--.---------.--.-------- 4,865,000,000/4,184,000,000} +681,000,000/5,129,000,000)4 091,000,000) +- 1,038,000,000 
OE is Seiki dicted diilie » dada dik didi Dikn an Bilbo onlidatkn onsiinawbucbonionad 76,000,000) 55,000,000} +21,000,000} 87,000,000} 68,000,000} + 19,000,000 
Bunker coal and oil sales to foreign vessela.._.....--.------------------- 60,000,000} 29,000,000} +31,000,000} 50,000,000} 25,000,000} +25,000,000 
Ship chandling, ship repairs and tonnage dues_...-.....--.--------------- 45,000,000} 34,000,000} -+11,000,000} 45,000,000} 34,000,000) +11,000,000 
GARGS OF VONIBIN . i5 os odin ocho nd cdeccie nddec ont séccrwccbtocctwnrcenecos 4,000,000 5,000,000 —1,000,000 3,000,000 3,000,000, = ...------- 
Unrecorded parcel-post shipments...-........--...---------------------- 22,000,000} 22,000,000) -.-.-.---- 20,000,000; 20,000,000); -.---..---- 
Adjustments for differences in year-end lags_....-.--.--.----------------- 19,000,000; ___.___. +19,000,000} _....._- 55,000,000} —55,000,000 
Other merchandise adjustments...........-.------------ 222 - een nee -| eee ene ~-| 179,000,000} —179,000,000); _...-.-. 201,000,000} —201,000,060 
Total commodity trade (as adjusted)-...-----.-.----..-------------- 5,091,000,000}4,508,000,000} + 583,000,000/5,334,000,000/4,497,000,000} +837,000,000 
Miscellaneous Invisible Items. 
Freight payments and receipts: 
Oversea and Great Lakes traffic..............-..---..-----~+-------- 167,000,000} —38,000,000 
Railway earnings on transit shipments_._..........-...-.----+.-.----- ,000,000} —26,000,000 
Foreign inland freight on United States imports.....-.........-.----- 20,000,000} —20,000,000 
Tourist expenditures: 
ls re ie ia. nc seh ade sith s mahs Abe bile Suid on bbn -ntipbbaogbosed 232,000,000} —145,000,000 
DRORIORE DONG S wikiin oo nid ow hk atk dbo <b owe Som bike oo dbu- dhobhonhon<é 2,000,000; —26,000,000 
Overseas (including West Indies) -.......-.--........-.-----.---.----- 518,000,000} —443,000,000 
Ocean-borne passenger traffic (by ‘‘substitution’’) (a)_....-...-.---.--.----| 89,000,000} ___.....| +89,000,000} 89,000,000} _._.-_-_- +89,000,000 
Earnings of iong-term private investments: 
Received from American investments abroad...........-.....-..----| 743,000,000}  _._..._.| +743,000,000} 817,000,000}  _...---- +817,000,000 
Paid to foreign investors in the United States.......-...-..--.-..---- 252,000,000} —252,000, 
Earnings of short-term interest and commissions: 
Collected from foreigners abroad..........------- eeen-----e--------| 57,000,000} ___....-| -+57,000,000} 65,000,000} _...----. + 65,000,000 
Paid to foreigners abroad_.........--.--- 107,000,000} —107,000,000 
Immigrant remittances._........-..-....-.--- 217,000,000} —189,000,000 
War-debt receipts of United States Treasury: 
TRROTOND oo vine Bbc ioc w hd wn ce cue dksosbtbooendddvdbbocdseccéchbosdondal IBD AED OOM: «© 2cé.c---.) 4360,000,000) 21602000000) see ndda + 160,000,000 
PEE. cb chdchthq atbiecdtinnthh stb = -ibdde bbb ocddenatiebbodwoecat 000, + 46,000, ,000,000; ...----- + 50,000, 
Other United States Government receipts, United States Government pay- 
ments and foreign representations here_...-...--.----.--------------- 57,000,000| 86,000,000} —29,000,000} 53,000,000} 110,000,000} —57,000,000 
Missionary and charitable contributions, &c_....---.-----.---------------|  _------- 49,000,000} —49,000,000}  _______- 52,000,000} —52,000,000 
Mietiamplotine Pemntiee. 6 oka. oi is shh nti oo in en Rw Kein odide oid 75,000,000 4,000,000 +71,000,000} 70,000,000 6,000,000} +64,000,000 
OG CRIRID iiss ok Gn 3 di idle ces ~ 3 60 o ob b> Ab oo Hin o odGnodeconk 80,000,000} 70,000,000 + 10,000,000} 80,000,000} 70,000,000 + 10,000,000 
Miscellaneous minor items: 
Imports of Canadian electric power_._...------------.2---2-----ee-ee} eee 5,000,000 —5,000,000} -..----- 3,000,000 —3,000,000 
Foreign subscriptions to American press..-..----...--...---.-.--.--.- 5,000,000 3,000,000 +2,000,000 5,000,000 3,000,000 + 2,000,000 
Patents and copyright sales and royalties._.........-..---....-.----- 15,000,000 15,000,000; —__-.-.--.- 15,000,000 15,000,000) eon tesne-- 
American advertising abroad_..........--.-.------------------.----- 2,000,000 10,000,000; —8,000,000 3,000,000} 13,000,000} —10,000,000 
Cablegrams, radiograms and telephone service_..........--..-.-..---. 22,000, 18,000,000 +4,000,000} 23,000,000} 19,000,000 + 4,000,000 
Total commodity and miscellaneous items_........-.....-.-..-- 6,780,000,000/6,192,000,000} + 588,000,000)7,103,000,000/6,373,000,000} + 730,000,000 
Movement of Private Long-Term Capital. 
New American investments abroad: 
1. Foreign securities publicly offered here (par value)*_......-.-------] | ..-.._-. 1,537,000,000]—1 537,000,000} __..-.-- 1,483,000,000}—1 ,483,0 0,000 
2. Deduct for ‘‘estimated refunding to Americans” ............-..-__- 235,000,000} _._..._. + 235,000,000] 237,000,000} -__..-..- + 237,000,000 
3. Deduct for American underwriters’ commissions _..............---- 63,000,000}  ___._.__ +63,000,000 ,000,000} —-.-.---- + 59,000,000 
4. Deduct for securities issued below par --....-..---..--..---------- 56,000,000} _.___._- +56,000,000} 63,000,000) __.----- + 63,000,000 
5. Add new “direct investments” abroad by Americans _.........----.] _._____- 257,000,000} —257,000,000}  _._----- 378,000,000} —-378,000,000 
6. Add foreign stocks and bonds bought from foreigners in small lots (c)| _..._._. ,000,000} —166,000,000} _...--.- 568,000, — 568,000,000 
Reductions of previous American investments abroad: 
7. Bond-redemption payments received from foreigners.........-...._- 200,000,000} _._.____ + 200,000,000} 260,000,000} -...---- + 260,000,000 
8. Sinking-fund payments received from foreigners.........-....-..-- 104,000,000} __-..._. + 104,000,000} 101,000,000) —_...--.- + 101,000,000 
9. Resale to foreigners of direct investments............---.-.-------- ce Se aes +51,000,000} 50,000,000) ___.-.-- + 50,000,000 
10. Foreign stocks and bonds resold to foreigners (c)__.....--.-..------- 398,000,000; _._..._. +398 ,000,000} 442,000,000); $$ __-.-.-- + 442,000,000 
New foreign investments in the United States: 
Dae SPOOs RNVRNRERRIIB os och len. ces << tie ane hao nde ontndiwaccoce 28,000,000} —_....... + 28,000, TODO DOO). «see ccie + 70,000,000 
12. American stocks and bonds sold to foreigners (c)_..-..--------.----- O0s wae een Besclee +861,000,000/1,634,000,000; -.....-- +1,634,000,000 
Reductions of previous foreign investments in the United States: 
13. Redemption and sinking-fund payments to foreigners.....---..----}| ..------ 70,000,000 —70,000,000}; -.------ 70,000,000 —70,000,000 
Bk: 2 es Oe, res ENS CEE ke dipincm eid’: 2 dcdde oll  UbdeDdeonie) > Celkiectuel Jcmaesiwilel | -aasthitbes 
15. American stocks and bonds bought back from foreigners (c)...-.-.---| | ---.---- 661,000,000} —661,000,000} -.-.---- 1,153,000,000|—1,153,000,000 
Total private long-term capital items_._......---..---.----.----- 1,996,000 ,000/2,691,000,000) x—695,000,000/2,916,000,000/3,652,000,000) x—736,000,000 
Movement of Short-Term Capital. 
Net change in international banking accounts, as revealed by questionnarie.-.-| 9 --------} eee} eee eee] Lee 226,000,008; 226,000,008 
Pure Cash Items. 
a, Ne ET REE Res AE ck IE oS MBE ae Re PR CE 201,000,000} 207,000,000 —6,000,000} 561,000,000} 169,000,000} +392,000,000 
Co BO OS gS RE ei age oi eed OE a 183,000,000} 23,000,000) +160,000,000} 68,000,000) 188,000,000} —120,000,000 
SE CEI 2 EL LAL. ETE CEI Gy SLE AINE URE AE OORT A SE REBT R Si abe He Teena oe 
Ee ne BN i = dis can ako wd a cb eden oad ong d~decock 384,000,000} 230,000,000) + 154,000,000} 629,000,000} 357,000,000} + 272,000,000 
RR aR: co RR wie7 oOe Sat. <x SAS Agee a 9,160,000,000/9,113,000,000' z-+47,000,000/ 10648000,000) 10608000,000' z+ 40,000,000 








a Largely a deduction from American tourist expenditures. 


* Issued outside our balance-of-payments area. Usually American statistics of public offerings include those of all Territories and Possessions, although Hawaii, 


Porto Rico and Alaska are parts of our customs area. 
c One of four important items whose amounts are extremely uncertain. 


It is supposable that most of the net discrepancy in the entire statement (arising from 


errors and omissions) results from errors in this group of items. Accordingly, the original estimates of these items were all altered according to a uniform ratio which 


would eliminate 60% of the net discrepancy in the entire statement. 
tively +118,000,000 and + 101,000,000. 
x Estimated net export of long-term private capital. 


z Discrepancy, due to net errors and omissions. Total errors and omissions would probably be much greater, since they tend to offset one another. 


Before the items were thus altered the net discrepancies for the years 1927 and 1928 were, respec- 
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of merchandise exports and imports for the calendar year were, respectively, 
$5,128,809,000 and $4,091 ,120,000. 

“These record-breaking movements could hardly fail to upset exchange 
rates,’’ the report says. ‘‘The year opened with dollar exchange at a dis- 
count in terms of many currencies and closed with dollar exchange at a 
premium. In the second half-year we thrust a ‘billion dollar transfer 
problem’ upon the outside world by increasing our favorable trade balance 
by $452,000,000 and reducing our underwriting of foreign securities by some 
$610,000,000. That but few people even observed the phenomenon indi- 
cates that ‘problems’ of this type are very likely to be exaggerated.”’ 

Several striking illustrations are offered in this connection, as giving a 
fairly accurate comparison of the importance of the various items from 
the foreign exchange viewpoint. For example, in discussing the war debt 
Payments and the problem of transferring them, several interesting com- 
parisons are suggested. Their total was less than the net remittances to 
foreign countries made by immigrants in America and religious and chari- 
table institutions. It was just two-fifths of the net tourist expenditures 
abroad, less than a fourth of what foreigners paid here in interest on private 
loans and investments abroad, and not much more than a fifth of America’s 
net export of capital. 

Private Investments Abroad. 

It is estimated that on Jan. 1 1929 the total of private American invest- 
ments abroad (excluding war debts to the United States Treasury and 
short-term loans to foreigners), were: 


NE ESL A LLL O LMR SEDO pai $4,652,000 to $5,552,000 
TID a dai ca te dsscstniabinssplarsate sich asas ance octane an ae eee 3,709,000 to 4,309,000 
Canada and Newfoundland__..........----- 3,090,000 to 3,390,000 
Asia, Australia and rest of the world_-_-.--...-.- 1,104,000 to 1,304,000 


$12,555,000 to $14,555,000 

About $8,000,000,000 of our foreign investments are in bonds. The esti- 
mate for the yield during 1928 of long-term American investments abroad 
is $817 ,000,000. 

Receipts of war debt payments by the Treasury in 1928 totaled $209,737 ,- 
000. The total collected during the calendar years 1922-28, inclusive, 
was $1,397,000,000, all of which was applied to reducing the public debt. 
as provided by law. The maximum annual receipts from this source 
nearly sixty years hence will be about $415,000,000, the report points out. 
The annuities increase gradually, and last year’s receipts equaled half the 
maximum annuity. 

The year saw a net export of gold of $391,872,000. This was almost ex- 
actly $100,000,000 more than the previous record, established in 1919. 
Some of the gold exports moved on a commodity basis rather than on a 
foreign exchange basis, the metal being desired for vault reserves of central 
banks, notably the Bank of France. 


Movements of Dollar Exchange. 

The continuing discount of dollar exchange during the first half of 1928, 
the report explains, may have resulted partly from a continuing outward 
movement of short-term funds, but there were other contributing influ- 
ences. There was a heavier outward movement of long-term funds; for 
the new nominal capital of foreign securities publicly offered in the first half 
of 1928 was $143,000,000 more than in the first half of 1927, $190,000,000 
more than in the second half of 1927, and $610,000,000 more than in the 
second half of 1928. Our favorable balance of trade during that half-year 





($293,000,000) was $145,000,000 less than in the second half of 1927, and : 


$452,000,000 less than in the second half of 1928. 


‘ 
‘ 


During the second half of 1928 the United States was in a position of 
“everything coming in and nothing going out,"’ the report says. In the 
first place, interest rates at New York rose until 8 to 12% interest could be 
obtained on almost absolute security of brokers’ loans; this must have drawn 
back to us a considerable volume of short-term foreign funds. 

At the same time, compared with the first half of 1928, foreigners had 
to pay us (net) $452,000,000 more for merchandise, although they received 
from us $610,000,000 of long-term public loans. It was during those six 
months that the world was faced with what might have been terméd a 
major ‘‘transfer problem.” ‘‘No wonder dollar exchange quickly went up 
to a premium,” the report remarks. 

Interesting figures are given in the report on tourist traffic over the 
Canadian border. In 1928 Americans in Canada spent about $237 ,000,000 
and Canadians here spent about $86,000,000. 

The total merchandise trade between these two nations is now greater 
than that between any other two countries in the world. 

During the calendar year 1928 3,645,455 American automobiles crossed 
the Canadian frontier for ‘‘touring purposes.” 


OUR ESTIMATED CASH DEALINGS WITH FOREIGNERS DURING 1928: 
A CONDENSED BALANCE OF PAYMENTS. 


























Cash Claims Due; 

CLASSES OF TRANSACTIONS. 

From For'ns. |To Foretgners.| Differences. 

Commodity Transactions— $ > $ 
Merchandise, silver, &c. (adjusted) . . .|5,334,000,000|4,497,000,000) +837,000,000 

Miscellaneous Invisible Transactions: 

Freight (ocean, Great Lakes and land 
RS EE ee ee 143,000,000} 227,000,000} —84,000,000 
Tourist expenditures, minus payments} 

to American vesseis and minus cus- 

toms declarations of returning tour- 

$B RK no i el 6 Be 168,000,000; 693,000,000} 525,000,000 
Interest on all private investments 

(long term and short term) __..__.. 882,000,000} 359,000,000} + 523,000,000 
War-debt receipts. ..............--. \ORGO08).. «we pths-- + 210,000,000 
Gov't transactions (except war-debt : 

Meee .. civekeweiiuse. Gi. ii... 53,000,000} 110,000,000} —57,000,000 
Immigrant -remittances-_-._........-- 28,000,000, 217,000,000) —189,000,000 
ss 0 and missionary contribu- 

shin di iiatansintnanh >, .Waeanicn 52,000,000} —52,000,000 
other! items (insurance, motion-picture 

royalties, cable charges, patents, 

Canadian electric power, &c.)_..... 196,000,000! 129,000,000 + 67,000,000 

Total commodity and miscellaneous|7,014,000,000|6,284,000,000| + 730,000,006 

New Private Loans, Investments and 

Depostits— 
Net increase in American long-term in- 

vestments abroad (par value)......) ----..-. 1,339,000 ,000|—1,339,000,600 
Bond discounts and underwriters’ com- 

CEN i ih Sad CURL i eat, ee 122,000,000} 122,000,000 

Net cash payments for above_....-} ---.-..- 1,217,000,000|—1,217,000,000 
Net increase in long-term foreign in- 

vestments in the United States_-___- 481,000,000; -....--- + 481,000,000 
Reduction in net debt of American 

banks to foreigners.........-.--..|  -----.-- 226,000,000} 226,000,000 

Total private capital............- 481,000,000/1,443,000,000| *—963,000,000 

Other Balanceing Items— 

Gold shipped or earmarked (net) -.--.- 272,000,000, =s_ - eee + 272,000,000 
Discrepancy due to inaccurate figures.-|} -.-----.! -.-----. x(40,000,000) 








* Net export of long-term cavital, plus or minus short-term capital. 
x Total errors would be much larger, as errors tend to offset one another. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 28 1929. 

Although trade is still better than it was a year ago there 
has latterly been some decrease in various lines, including 
certain of the industries. The weather on the whole has 
favored retail trade. This branch has stood out with eon- 
spicuous clearness as the leader in the business of the United 
States at this time. Steel has been less active. The automo- 
bile and implement trades are not buying so freely. Recent 
hot weather has as usual cut down production of steel and 
iron. Iron has been quiet. In many of the big cities of the 
country building is less active. The Southwest and the 
Northwest need more rain. But the prospects for the winter 
wheat crop seem to have improved somewhat. The South- 
eastern portion of this country and parts of the lower Mis- 
sisippi Valley have been getting rather too much rain. In 
eotton goods the warm weather has stimulated retail trade 
this week as it did last week. The cotton mills in May were 
busier than in April or in May of last year, though there 
was some decline in New England mill activity as compared 
with April. Carloadings for the week ending June 15, were 
very near the peak of the latter part of May and certainly 
outdistanced those for the middle of June last year and the 
year before. It is of interest to notice that for the twelve 
weeks out of twenty-five these carloadings show gains over 
corresponding weeks of the last two years. 

Leather prices at Boston have been very firm or even 
higher. The retail shoe trade has recently been larger and 
New England shoe manufacturers are correspondingly en- 
couraged. Wool has been quiet and steady with prices al- 
ready down to a low level. For the fall trade new silk piece 
goods have met with quiet a good demand. Much has been 
said about the proposed curtailment by cotton mills at the 
South for the week of the Fourth of July. But if it reduces 
production as much as has been expected it is suggested that 
prices of cotton goods will be correspondingly strengthened 
if they have not been already in anticipation. In the South- 





west farmers are encouraged by betver prices for live stock, 
offsetting in some degree at least the fact that wheat is about 
35 cents lower than a year ago and corn about 15 cents 
lower. The weekly food index is lower. In a rather large 
area of central Florida, trade has suffered because of the 
extension of the fruit fly embargo. Reports have been cir- 
culated of the failure of oil conservation plans in California, 
but it now seems that large interests are co-operating in the 
matter with some prospects of success. 

Wheat advanced on a threatening crop outlook, by reason 
of dry weather in the American Northwest and Canada, 
especially in Canada where the crop is estimated to-day at 
only 315,000,000 busheis or nearly 200,000,000 bushels less 
than lasc year though some of the Canadian pool are credited 
with expecting a yield of 350,000,000 to 400,000,000 bushels. 
It has been too dry also in Argentina and Australia. The crop 
in parts of Australia may be much reduced by drought. Of 
late there have been rains in the Dakotas and parts of Canada 
but they have been insufficient. December corn has reached 
a new high with the crop late, too much rain in some parts 
of the belt and a good cash demand. Rye has followed wheat 
upward, especially as the prospects for the rye crop in the 
Northwest are not favorable. Oats declined slightly with the 
crop outlook on the whole not unfavorable and trade dull. 
Provisions have not changed much. Coffee has been quiet 
and in the main a trifle lower, with the weather very favor- 
able for the flowering of the 1930-31 crop. The 1929-30 crop 
of Brazilian is expected to be about 20,000,000 bags. Some 
question whether Brazil can secure a further loan in New York 
or London.on the basis of present prices. Somehow Brazil 


always seems to worry through. Suger has advanced Ke or 
more for prompt Cuban while futures have risen noticeably 
owing to the efforts of President Machado of Cuba to have a 
plan adopted of selling the crop by an organization and of 
restricting production. Recently large sales of Cuban sugar 
Refined has 
The carry-over of raw sugar, however, is 


were made to British and Continental buyers. 
risen to 5 cents. 
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expected to be at least 600,000 tons. Hedge selling by Europe 
and Cuba has been something of a feature. Moreover while 
the consumption this yesr has been estimated in some quar- 
ters at about 500,000 tons more than last year the Cuban crop 
was over 1,000,000 tons greater than last year. 

Cotton has advanced about a quarter of a cent with July 
liquidation largely out of the way after July notices for about 
160,000 bales had been very easily handled. Moreover, the 
central and eastern belts are supposed io be getting alto- 
gether too much rain, and the section west of the Mississippi 
River too little. In parts of Texas the soil is said to be drying 
out from the action of the wind and the lack of rain. Weevil 
reports are persistent from the eastern section of the cotton 
country. Latterly there has been less pressure to sell. The 
increase in the acreage has been variously estimated at 3.3 
to 4.14% the latter by this newspaper. The conditon of the 
crop is put in private reports at 72 to 72.7%, which is not 
very far, it is supposed, from the 10-year average, but little 
above it if anything. Meanwhile the Continent and East 
India have turned buyers in Liverpool. But Manchester has 
been dull. The Shanghai auction sales have been disappoint- 
ing. Worth St. at best has had only a fair business. Generally 
it has been rather small. Rubber has advanced about a 
quarter of a cent. English stocks of rubber are steadily 
decreasing. Many of the trade have been selling nearby 
months and buying the distant. It is suggested that not 
improbably the first half of 1929 will turn out to have been 
the most active six months in the history of the rubber and 
tire industry. 

The stock market on the 26th inst. advanced mostly on 
high grade railroad, industrial and utility issues and transac- 
tions rose above 4,0C0,000 shares. That was something 
new, the first time indeed in a month. Leading issues ad- 
vanced 2 to 10 points though this was offset in some degree 
by declines in some other shares. But the market as a whole 
acted well in the teeth of 10% money which however was 
more plentiful. In point of strength the high light was on 
such stocks as General Electric, Hudson Motors, Pirelli Co., 
Wright Aero, Curtiss Aero, United States Steel, Commercial 
Solvents, Public Serviceof New Jersey, United States 
Smelting, Timken Roller Bearing and Vanadium. Bonds 
showed remarkable activity the trading reaching $14,548,000 
the largest for over a year and a half. The demand tended 
to center on American Telephone & Telegraph convertible 
4\%s, Atchison convertible 4'%s and other convertible 
issues. Service of New Jersey convertible 4\%s advanced 
12% points to a new high record at 238. International 
Telephone & Telegraph convertible 414s also reached a new 
peak at 142, a rise of 334 points. A single transaction 
of five bonds of Norfolk & Western convertible 6s due Sept. 1 
1929, the first in three months touched a new high with a 
jump of 42 points. Washington wired that Secretary of 
Treasury Mellon now believes the fiscal year will close with 
a Treasury surplus of $160,000,000, perhaps $170,000,000 
To-day stocks were as a rule higher with call money stilj 
10% and the average on call for June the lowest since last 
January. The rate in June has been 7 to 10% against 
6 to 14 in May. To-day time loans fell to 744%. Accept- 
tances were reduced 4%. The transactions in stocks still 
kept close to 4,000,000 shares but the daily average for 
June was the smallest in about a year. New high record 
prices were made to-day for utility stocks; also for American 
Can, while Steel common touched 19134. Sterling Exchange 
advanced sharply; francs reached a new high on this rise. 
Bonds were less active after the recent notable increase in 
business. 

Charlotte, N. C., wired June 24th that fully 75% of the 
carded yarn mills and a larger percentage of combed yarns 
in this section are to extend their July 4th holidays to cover 
a full week, according to information in textile circles here. 
While little information has been given out relative to the 
closing there is no doubt that the week’s holiday will cover 
the percentage of mills as indicated.. In South Carolina 
there was nothing to indicate any break in the deadlock at 
Mills, Mill No. 1, Greenville, 8. C., where the 550 operatives 
walked out from work on May 31st. Apparently this strike 
has developed into a game of waiting between officials and 
operatives. Neither side has made a movement of any kind 
looking toward settlement of the controversy within the past 
few weeks, and each seems waiting for the other to make some 
advance which both are reluctant to do. The strikers are 
quiet and orderly. The families are not suffering, contribu- 
tions keep coming in to the relief fund and food is supplied 
from an improvised canteen or store near the mill village. 








On the 23rd inst. the ninth consecutive day of warm 
weather the maximum temperature here was 79 degrees, but 
the humidity was so high that a million people or more left 
the city for nearby beaches. In Boston and Cincinnati it 
was 86, in Cleveland 82, in Milwaukee 72, in Chicago 62 and 
at Phoenix 110. On the 25th inst. it was 81 here and still 
more or less oppressive but in the evening came rain that 
brought relief. The thermometer fell from 80 at 5 p. m. 
to 70 3 hours later, the heat yielding slowly. There had 
been showers during the day, but they had not lowered the 
temperature. The humidity was high. In Boston it was 
86, in Chicago 76, in Cincinnati 78, in Cleveland and Min- 
neapolis 68, in Kansas City 80, in Philadelphia 86 and in 
Phoenix 112. To-day it was noticeably cooler here being 
66 to 72 dezrees and the forecast was for showers and cooler 
to-night and fair to-morrow. A freak windstorm cut a swath 
across Pennsylvania to-day wrecking homes, stores, and 
service stations, uprooting trees, blowing down poles and 
interrupting wire communication. It was 76 yesterday in 
Boston, 78 in Chicago, 80 in Cleveland, 74 in St. Paul and 
84 at Kansas City. It was 106 in Texas and Oklahoma 
to-day. 


Wholesale Trade in New York Federal Reserve District 
in May Increased 7% Over Last Year. 

May sales of reporting wholesale dealers in the New York 
Federal Reserve District showed an average increase of 7% 
over last year, says the July 1 ‘‘“Monthly Review of Credit 
and Business Conditions’ by the Federal Reserve Agent at 
New York. “Sales of diamonds were considerably larger 
than a year ago and sales in all other reporting lines except 
hardware showed at least small increases. The Silk Associa- 
tion also reported a substantial increase in quantity sales of 
silk goods, as compared with a yearago. Sales reported by 
the National Tool Builders’ Association continued to be 
much larger than last year and were more than 214 times as 
large as in May 1927.” 

Stocks of groceries, silk and drugs showed an increase from 
a year ago, while stocks of cotton goods, hardware and jewelry 
and diamonds were smaller. Collections were slightly slower 
than in May 1928. 
































P.C.of Accounts 
er er e Outstanding 
May 1929 May 1929 April 30 
Compared with Compared with Collected 
Commodity . April 1929. May 1928. in May. 
Stock Stock 
Net End of Neat End of 
Sales. | Month.| Salee. | Month.| 1928. 1929. 
Rp idibcwbideae duc +4.5 —7.0 +2.3 +5.1 75.7 75.3 
Men’s clothing ........-.- —32.9 fi +15 ikieaas 34.2 35.1 
SEs one ccnccnss —65i —9.7 +1.6 | —13.9 al ade 
Silk goods*.......-...... *—16.8 | *4+3.9 |*+15.5 | *+6.4 49.2 47.4 
See iduce cnceia +3.9 | —10.0 +4.6 | —19.3 47.0 44.7 
DE Raiisibccnnsepmesane —15.4 7 +2.0 | +36.3 56.2 45.3 
Hardware-..-__...--....-- —3.6 —1.6 —4.3 —4.3 51.0 50.6 
Machine tools**.......-- +4.6 wae | +688 Ce a Lia rarer 
ROBES pe SRB a +3.7 M +1.9 na 76.9 75.1 
PR dbs dnchnonancnne —1.3 sey, +78 eee 64.9 67.8 
PEEEicmapacncncace aaa —9.3 [+e —16.9 25.1 27.0 
TOWEEF . ocinwe cn csscwes- +34.0 +5.9 
Weighted average -_..--. —70 Saew +7.1 a Eas 54.0 53.0 














*Quantity not value. Reported by Silk Association of America. 
**Reported by the National Machine Tool Builders’ Association. 








Annalist Weekly Index of Wholesale Commodity Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices is 145.3, an increase of .3 point over last week (145.0) 
and compares with 150.1 June 26 1928. The Index for the 
four weeks in June is 144.7, compared with 143.1 for May 
and 149.4 in June 1928. This is the fourth consecutive week 
that the index has shown gains over the preceding weeks; 
but unlike preceding gains the rise in Index this week is 
unaccompanied by rises in prices of farm commodities. 
In fact, the farm products group declined .8 point and the 
gains are in the food products group, the textile groups, the 
fuels group and the miscellaneous group. Grain prices 
including barley, corn, oats, rye and wheat advanced, but 


the stock growers had an uncomfortable week with heavy 
price declines in steers, hogs, lamb. eggs and wool. Increases 
in prices of pork, flour, apples, lemons, lard, sugar and po- 
tatoes account for the increase in the food products index. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 











(1913==100.) 
June 25 1929.) June 18 1929.| June 26 1928. 

DOtth SUGIIIE. cn scciions dwcccdncns 140.1 140.9 152.9 
Food MES evcinwcccncwcousssoed 147.6 145.6 152.5 
Textile products.......-..-------.. 148.2 148.1 154.5 
cg occ hbbbmwneiewanbeas wonnis 163.6 163.4 160.4 
ii atin iain ah alin on ses ideas ome apes tillp 128.4 128.4 120.6 
Bullding materials..........-.---.. 153.1 153.1 156.5 
PE ii amacdacécpiddvacéneecd 134.6 134.7 134.9 

PES... .céimactmoreenenenc 130.5 130.0 115.8 
All commodities. ............-.---.-. 145.3 145.0 150.1 
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ANNALIST MONTHLY OF WHOLESALE PRICES AVERAGED , 

















“June 1929 “May 1929. June 1928. 
oe he SO eee eee 139.8 137.7 151.7 
os ~ eens SB 149-5 183-7 
piece | | 
er 134.6 135.2 134.9 
apes 72 | 143.2 149-4 











Chain Store Sales in New York Federal Reserve Dis- 
trict for May Show Substantial Increase. 


: The July 1 “Monthly Review of Credit and Business Con- 
ditions” by the Federal Reserve Agent at New York will 
contain the following item on chain store trade: 


There continued to be a substantial increase in the total sales of the re- 
Porting chain store systems in May. ‘Ten-cent store chains reported the 
largest increase over a year ago since April 1927. Sales of grocery chains 
showed a moderately large increase, as usual, and sales of drug and variety 
chain systems continued to show an increase over a year ago as in each pre- 
vious month for morethana year. Following a decrease in April, the sales 
ef shoe chains also showed a substantial increase in May. Candy chains, 
however, reported a slight reduction from the sales of May 1928. 














Percentage Change May 1929 Compared with 
May 1928. ‘ 
Type of Store. 
Number of Net Sales per 

Stores. Sales Store. 
ON ell. Sai, oe i ee +1.0 +9.3 +8.2 
NID: 5 Ainhiapis cise arth Acemeelabe tb +10.2 +17.0 +6.2 
Tells dia Mids cbs Diahetnscounihs sncpa-ensn-ehsehes +17.1 +12.4 —4.1 
eee biti ghicam lim iis iunie ds +74 +93 +1.7 
bb oc bade, dice cat. oe +18.3 +11.8 —5.4 
GE ciktia tances s cdeasbats +9.0 —2.0 —10.1 
6 EER LR ie. +6.3 +13.1 +6.4 




















Trade in Leading Department Stores During May in 
New York Federal Reserve District Irregular but 
Slightly Larger Than Last Year. 


The July 1 “Monthly Review of Credit andB usiness Con- 
ditions” by the Federal Reserve Agent at New York will 
contain the following item on department store business: 

Trade at leading department stores in this district was somewhat irregu- 
lar in May, but the total sales of reporting stores were about 2% % larger 
than a year ago. The largest increases in sales were reported by Rochester 
and Newark stores, but there were moderate increases also in New York, 
Buffalo, Syracuse, the northern and central sections of New York State, 
and in the capital district. Leading apparel stores reported an average 
increase of 5% over May 1928. 

Stocks of merchandise in department stores in general showed an increase 
approximately in proportion to the increase in sales, so that the rate of stock 
turnover was about the same as a year ago. The percentage of outstanding 
charge accounts collected during May averaged slightly lower than last year. 


























Perventage Change Per Cent of Accounts 
May 1929 Outstanding 
Compared wtth April 30 
Locality. May 1928. Collected in May 
Stock on 
Na Hand End 1928. 1929 
Sales. of Month. 
BE Ps acesagsabastatn ok aen ot +2.0 +2. 53.3 50.4 
Wis Sb o So cat be Biekt +4.2 —0.9 55.4 46.7 
RESP cidiw ctdbnncdtinnenwawl +8.0 +0.2 42.6 42.4 
I idan cidinnindnblhin nisi nenintinn mal +14 +4.9 aks haat 
RG Ads etic hi dsenaatnnomaindioint +6.0 +7.7 45.8 46.4 
POUND dba 0 Se wb ssdiccdeccccos —1.3 —1.0 pee E sin 
eich Welt ac tliat ba mt —0.2 —3.5 40.0 39.7 
Northern New York State_...... +2.2 pee hae cael 
Central New York State. -.....-- +3.2 ie ali posse peat 
Southern New York State_-._.._- —2.1 ae pei aNd 
Hudson River Valley District... —0.6 iat t= soe 
Capital District... -............ +4.9 abil litle pie 
Westchester District .........._. —7.8 cand sities ctl 
All department stores. ........ +2.5 +2.3 50.4 48.2 
Apparel stores. .............. +5.2 —2.9 §1.1 49.4 








Department store sales of radio sets continued much larger than a year 
previous, and sales of sporting goods and shoes also showed substantial 
increases. Most of the apparel departments also showed moderate increases. 











Net Sales Stock on Hand 
Percentage Change | Percentage Change 

May 1929 May 31 1929 

Compared with Compared with 

May 1928. May 31 1928. 
Musical instruments and radio-........-.- +50.4 —12.8 
Toys and sporting goods-.............-. +20.9 +1.2 
Gai itntic mine dth medinh dameiae anwed otha +17.2 —0.6 
Men’s and Boys’ wear... --......-...... +7.7 +6.4 
Women’s and misses’ ready-to-wear -__... +6.6 +8.9 
Toilet articles and drugs-_..-......-....-. +6.3 —4.1 
ES 6 ie bkccon cocks teeepodnucsudd +5.8 +24 
Men’s furnishings - ~~ -................- +5.4 +0.5 
Women’s ready-to-wear accessories... ..-. +4.2 +34 
CGR GIGEN ... cindctiintdhbventhiddicnesns +4.2 —7.2 
Luggage and other leather goods +34 +8.7 
Books and stationery -.-........ +2.1 —3.9 
Be SE acne cckemndoesesecs +1.1 +7.0 
I aS cian cod ink ine +1.0 +58 
Linens and handkerchiefs. -............-. +0.4 +24 
Silverware and jewelry...............-.-. —1.7 —9.4 
Se OG TS cc cw annndinitiinaniiane —9.3 —12.0 
We Oc ntcnnnnciammgtitientimmdunies —22.4 —12.9 
2 TERIA A ME UR RS —6.3 —79 

















Loading of Railroad Revenue Freight Very Large. 


Loading of revenue freight for the week ended June 15 
totaled 1,069,089 cars, the Car Service Division of the 
American Railway Association announced on June 25. This 





was an increase of 14,297 cars above the preceding week 
this year, with increases being reported in the total loading 
of all commodities except live stock and ore. Compared 
with the corresponding week of last year, loading of revenue 
freight for the week was an increase of 66,276 cars and an 
increase of 52,610 cars above the corresponding week in 1927. 
Details follow: 

Miscellaneous freight loading for the week totaled 425,877 cars, an in- 
crease of 27,685 cars above the corresponding week last year and 33,381 
cars over the same week in 1927. 

Coal loading totaled’ 158,149 cars, an increase of 14,209 cars over the 
same week in 1928 and 2,351 cars above the same period two years ago. 

Live stock loading amounted to 23,511 cars, a decrease of 1,263 cars 
under the same week in 1928 and 2,326 cars below the same week in 1927. 
In the western districts alone, live stock loading totaled 18,125 cars, a 
decrease of 791 cars below the same week in 1928. 

Grain and grain products loading amounted to 42,160 cars, an increase 
of 8,171 cars above the same week in 1928 and 3,493 cars above the same 
week in 1927. In the western districts alone, grain and grain products 
loading totaled 28,457 cars, an increase of 5,916 cars over the same week 
in 1928. 

Loading of merchandise less than carload iot freight totaled 261,579 
cars, an increase of 2,342 cars above the same week in 1928 and 3,115 cars 
over the same week in 1927. 

Forest products loading amounted to 70,808 cars, 4,445 cars above the 
same week in 1928 and 1,387 cars above the same week in 1927. 

Ore loading amounted to 74,748 cars, 8,139 cars above the same week 
in 1928 and 9,320 cars over the same week two years ago. 

Coke loading totaled 12,257 cars, 2,548 cars above the same week last 
year, and 1,889 cars over the corresponding week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the same.week in 1928, while all, except the Southern 
reported increases compared with the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 








1929. 1928. 1927. 

Four weeks in January.-.......-..-..- 3,570,978 3,448,895 5.756.068 
Four weeks in February.....-.-.-.-- 3,767,758 .590,74 3,801,918 
Five weeks in March.._.........-.. 807, 4,752,559 4,982,547 
Four weeks in April............-... 3,983,978 3, 40.007 3,875,589 
Four weeks in May..........---.-... »205,709 7 1 4,108,472 
Week ended June 1...-._..-..---.. 971,920 934,673 911,510 
Week ended June 8.....-..----.-- 1,054,792 995,570 y 
Week ended June 15........------- 1,069,089 1,002,813 1,016,479 

OE bis rite hh ae ddidiindh mine debe 23,432,168 22,470,714 23,481,542 








The State of Industry and Trade in the United States, 
According to the National Industrial Conference 
Board. 


The Conference of Statisticians in Industry of the Na- 
tional Industrial Conference Board, Inc., has prepared the 
following comprehensive summary of the state of trade and 
industry : 


Summary. 

Second quarter activity in trade and industry seems well on the road 
towards establishing a new high record. After breaking record after 
record over a series of months, the iron and eteel industry in May estab- 
lished new high daily, monthly and five-month records in the output of 
pig iron and steel ingots, and the first weeks in June disclose no appreciable 
abatement from this rate of production. In spite of continued pessimism 
regarding the agricultural situation, the demand for steel from manu- 
facturers of agricultural equipment and machinery continues in large 
volume. Specifications from miscellaneous industries, including radio and 
refrigeration manufactures, are filling in the pags created by the gradual 
slackening in demand from the automotive industries. The production of 
automobiles has slowed down from its recent pace, but the decline has been 
relatively negligible. Orders for machine tools were larger in May than 
in April, and almost as large as for the record months of February and 
March, and the index of unfilled orders as at the end of May was the 
highest on record. Corporation earnings and net operating revenue of 
railroads are reported as substantially higher than a year ago. The 
distributive trade is ahead of a year ago, and the construction industry has 
retained a large part of the recovery which is reported for the previous 
month. Cumulative orders for structural steel to date are 14% larger than 
for the corresponding five months of last year. 

Employment and payrolls in manufacturing industries increased in May 
as compared with April. This is the first time since the Bureau of Labor 
Statistics has been reporting on employment that employment has been 
greater in May than in April. All industries in the iron and steel group, 
except steam fittings, continued to expand in May, as did the cotton, 
hosiery and woolen goods industries, and also the sawmill, millwork, 
printing, petroleum refining, cement, brick, car repairing, electrical goods, 
rubber tire, and shipbuilding industries. As compared with May 1928 
employment was 6.7% higher and total payrolls 11.4% higher. May was 
a record month for increases in wage rates—106 advances having been 
recorded as against 4 reductions. 

On the obverse side of the picture, we find a very unstable agricultural 
situation, with an average price of farm products two and one-half points 
lower in May than in April, increased failure liabilities, and an anomalous 
credit situation, which, like the sword of Damocles, hangs over the 
business future. 

Automobiles ; Rubber; Petroleum, 

The May output of automobiles, 635,528 passenger cars and trucks, was 
in line with the records of the preceding months. Although not so large 
as the record output of April, it was nevertheless the highest May output. 
The total for the year to date, therefore, stands substantially 50% above 
the average for the first five months of the preceding four years. The 
slight falling cff in May, the index of employment amounted to 133.0 as 
against 134.5 for April, is likely to be followed by perhaps a still larger 
falling off in June. But it does not seem that the records thus far 
established will be seriously impaired. New car registration figures indicate 
an absorption in the market which parallels this huge output. For the 
first four months, new passenger car registrations in the United States 
were 47% above the corresponding period of 1928; new commercial car 
registrations were 85% above; combined, they averaged 50% above. 
Exports continue in the earlier proportions—of 20% of the total American 
and Canadian production. 

Consumption of crude rubber continues at a record breaking pace, accord- 
ing to the Rubber Manufacturers’ Association. The estimated consumption 
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of over 49,000 tons during May is nearly 5% above the previous record, 
which was established in April, and represents an increase of some 33% 
above the consumption of May 1928. For the five months ending June ist, 
consumption amounted to over 30% above the corresponding period of last 
year. Importations continue in large volume. Imports during May were 
some 12% smaller than during April, but amounted 
imports for May 1928. For the five months period to June 1st, importations 
amounted to 47% above those for the co 
Stocks, though, were 10,468 tons smaller than at 
and 8,166 tons smaller than a year ago this time. 
The tendency to curtail the output of crude petroleum, which manifested 
iteelf during April, seems to have spent iteelf during May and the early 
weeks of June. In fact, daily average production during the 
June 8th reached the new high figure of 2,724,450 barrels. ng the 
week ending June 1st, it amounted to 2,711,650 barrels. Stocks of crude 
petroleum at the end of April amounted to over 407,000,000 barrelse—an 
increase of nearly 22,000,000 barrels since the first of the year. Gasoline 
stocks on April 30th, amounting to slightly over 47,000,000 barrels, were 
1,190,000 barrels smaller than at the beginning of the month, but almost 
6,100,000 barrels larger than on the same date last year. 


Iron and Steel; Machine Tools and Other Metal Products; Non-Ferrous 
Metals, 

Steel ingot production, with the closing of May, established new daily, 
monthly, and five-month records. The total for the month, amounting to 
6,273,167 tons, was 4% greater than the output ef the previous record 
month—last March. On a daily basis, because the month of May contained 
one more working day than March, the increase was only 4%, but the daily 
average amounted to 195,302 tons. Total production for the first five 
months of the year was 14% greater than the total for the corresponding 
period of last year and was larger than for any other five consecutive 
months, Unfilled orders of the United States Steel Corporation as of 
June ist were not quite 124,000 tons less than as of May ist, but as a 
seasonal decline it is a great deal smaller than usual; last year the decrease 
between these two months amounted to 455,000, and two years ago to 
406,000 tons. This year’s relatively small decrease is of special significance 
since shipments during May were of record volume. The back-logs of the 
industry must, therefore, be of such large dimensions that no serious decline 
in production may be expected for some weeks to come. 

Similarly, the May output of pig iron was a record. Daily production at 
125,745 tons broke the previous record, that of May 1923, of 124,764 tons. 
The month’s total output of 3,898,082 tons topped the previous record, 
also of May 1928, by over 31,000 tons. The output for the first five 
months of 1929 exceeded the 1923 output by 760,000 tons. Furthermore, 
four more furnaces were in blast at the end of the month than at the 
beginning of the month, and the daily operating rate of these 219 furnaces 
in blast amounted to 126,150 tons, as against an operating rate of 122,980 
tons of the 215 furnaces in blast on May ist. Lake shipments of Lake 
Superior ore broke all previous May records. 

Prices in both iron and steel remain firm. 

The index of gross orders for machine tools, as computed by the 
National Machine Tool Builders’ Association, stood at 334.3 for the month 
of May as against 319.7 for the month of April. The May figure is 
practically identical with the index of 334.4 for March and approaches 
the record, 336.0, for February last. The index of unfilled orders, 
amounting to 721.0, was a new high record, the previous one, 718.2, having 
been established the preceding month. On the other hand, the index of 
shipments, at 300.8, is a decline from the record March figure of 828.8 and 
from the April index 311.1. Unfilled orders thus amount to nearly two 
and one-half months shipments. 

May orders for freight cars brought the total for the year to June Ist to 
53,260 cars, which compare with the 51,200 cars ordered during the entire 
year 1928. Locomotives ordered to date number 340 as against 132 orders 
up to June Ist last year. On the other hand, the number of passenger 
cars ordered is considerably smaller than the number ordered during the 
first five months of 1928—663 as against 1,094. Obviously, orders for 
freight cars and locomotives are making up for a deficiency incurred during 
the preceding year, while there has been a let up in orders for passenger 
cars which were well supplied during 1928. 

Stocks of copper increased considerably in May; refined copper gained 
nearly 13,000 tons, and blister nearly 8,000 tons. Production of refined 
copper, on the other hand, fell off somewhat and shipments were 8,000 tons 
smaller than in April, and 17,000 tons smaller than in the record month 
of March this year. Prices have remained stationery. 

The other non-ferrous metals recorded no appreciable change in either 
production or shipments, as compared with the preceding months, nor in 
their price quotations. World consumption of tin reached the all-time 
record of 13,265 tons in May, but that was only some 250 tons above the 
previous record established in April. 

The May index of employment of the National Metal Trades Association 
was only slightly (0.6%) above that for April, whereas the increase 
between March and April was over 2%. But the May index stood at 17.6% 
above that of the corresponding month of a year ago. However, increased 
employment during May was reported from only 20 localities and decreases 
from 13 as against increases from 27 and decreases from 6 of the localities 
reported during March and April. 


| 
: 


Building Construction ; Lumber and Cement. 


Building contracts for the month of May, outside the New York State 
and Northern New Jersey district, declined only 2% from the preceding 
month, and less than 4% from May a year ago. In the excluded district, 
however, contracts declined 28% from April, and 34% from May of last 
year. This poor showing in the New York district is attributed largely to 
the uncertainties which were generated in the industry by a series of labor 
disputes, now fortunately settled. On the whole, therefore, the construction 
industry seems well to be maintaining the recovery which it reported in 
April. It should be noted that a seasonal decline of some 4% is normal 
between April and May. According to the F. W. Dodge Corporation, com- 
mercial and industrial building was particularly favored during May, 
while public works and utilities registered a slight decline from the high 
April records. Contracts for commercial building were 10% larger than 
in May last year and 6% larger than in April this year. For the five 
months to June 1, they were 16% larger. Industrial building was 55% 
larger than in May a year ago, 72% larger than in April this year, and, for 
the corresponding 5 months, they were 20% larger this year than in 1928. 
Residential building, on the other hand, decreased substantially throughout 
the country, particularly in New York City proper and in Philadelphia. 

While the first quarter of this year had the lowest total of contracts 
awarded since 1924, contracts for the first two months of the second quarter 
have exceeded the totals for the corresponding periods of all previous years 
with the exception of 1928, which was a record year in the construction 
industry. This improvement has been recorded for all classes of construction 
and appears, therefore, to be on a broad enough base to continue for some 
time. At the end of the first five months, public works and utilities were 





only 4% behind their figures for the corresponding 


ago, while they were 19% below at the end of the first quarter. 
residential building was 2% ahead at the end 

now. Residential building is still 28% below last year’s figures, though 
it was 84% below at the end of March. 

This recovery in the construction industry should go 
sustaining the iron and steel industry during the 
decline in the demand from the automobile industries. 

There was no appreciable change in the production, 
in the lumber industry during May as compared with 
of the year, which, on the whole, have proceeded at 
year ago. Rail shipments of lumber in million board feet have to 
amounted to about 2% less than a year ago. Loadings of forest 
however, have been on a somewhat higher plane in the last several weeks 
as compared with shipments of the first three months of the year. 


Production of Portland cement in May this year was 6.7% less than in 
May 1928. Shipments were 12% less, and stocks, as of the end of the 
month, were 13.9% higher than a year ago. 

Teztiles ; Shoes; Hides and Leather. 

Domestic consumption of raw cotton in May was in line with the high 
rate of consumption during the preceding months, and was the second 
largest for the current season. The total, 668,000 bales, with 


compares 
the 642,000 bales consumed in April and the 577,000 bales consumed in 
May a year ago. 
record. Total consumption to date amounts to 100,000 bales more than 
for the corresponding season last year. 

To a considerable extent these figures reflect the large consumption of 
raw cotton by the currently very active rubber tire industry. During the 
first four months of this year that industry consumed 15% more raw cotton 
“than during the first four months of last year, and during the month ef 
April, 15% more than the average of the preceding three months. 

May consumption of raw cotton in the manufacture of standard cotton 
cloths was also of large volume, although at a rate 3.8% less than in April. 

According to returns made to the Association of Cotton Textile Merchants 
of New York, the ratio of shipments to production in May amounted to 
95.5%, as against 97.6 in April this year and 93.4% in May of last year. 
The ratio of sales to production in May this year (five weeks) amounted 
to 81.5%, in April to 71.3%, and in May 1928 to 77.2%. Stocks at the 
end of May this year amounted to 367,340,000 yards as against 441,508,000 
yards at the end of May a year ago. And unfilled orders, amounting this 
time to a volume of 382,512,000 yards, compare with unfilled orders for 
305,654,000 yards of cloth as at the end of May last year. 

May deliveries of raw silk to American mills, approximating 49,000 
bales, were some 5,000 bales smaller than in April, but by some 3,000 
larger than in May 1928. Imports of raw silk during the month were, on 
the other hand, some 2,000 bales larger than in the preceding month. 
Stocks on hand, therefore, increased somewhat, but only slightly. 

Wool consumption during April was over a million pounds greater than 
for the preceding month and over ten million pounds greater than for the 
corresponding month in 1928. Employment in the woolen and worsted 
goods industries increased from an index number of 96.9 in April to an 
index number of 97.4 in May. May a year ago the index stood at 93.2. 
Consumption for the first four months of this year was of the largest 
volume since 1923. 

Stocks of hides and skins continue on the increase. The total number of 
cattle hides held in stock on April 30 1929 amounted to 3,750,000 as 
eompared with 3,464,000 on April 30 1928. The stocks of sole leather 
amounted to 4,367,000 items as compared with 2,749,000 a year ago. 
Employment in the manufacture of leather and its products decreased 
further. The price index of hides and leather products of 106.8 of May 
compares with one of 107.9 for April, and 126.3 for May 1928. 


Trade—Domestie and Foreign. 


Once more, the prediction that the inclement weather of the month would 
curtail retail trade failed to materialize. Department store sales in May 
were 2.4% larger than in May a year ago, the number of business days 
being the same for the two months. This, however, holds for the country 
as a whole. Geograghically considered, the figures are not uniformly 
cheerful. Increased trade was reported for only seven of the twelve 
Federal Reserve Districts, and the decrease in some of the districts was 
almost as large as the increase in others. Thus, the Atlanta district 
reported a decrease of 5.7% and the Minneapolis district one of 3.9%, 
as against an increase of over 6% in the Boston district and one of 6% in 
the Kansas City district. 

Chain store sales continued their expansion which has been their charac- 
teristic for a number of months past. To a large and increasing extent, 
however, it should again be noted, these increases are due to the introduc- 
tion of additional chain units rather than to the increasing average 
business per unit. 

The seasonal decrease in wholesale distribution in April was smaller than 
usual. As compared with the corresponding month a year ago, sales were 
9% larger, an increase being reported for every line covered in the 
computations of the Federal Reserve Board. Wholesale prices decreased 
1% between April and May. 

The expansion of our export trade received a jolt last month when for 
the first time in three years imports exceeded exports. Our total merchan- 
dise exports for the month dropped to a figure which was lower than for 
any month since August 1928, while imports were the second heaviest for 
any month since March 1926. Total imports, however, declined, along 
with total exports, from their April figures. 

This excess of imports over exports, of some $14,000,000, has resulted, 
probably mainly, from the heavy decrease in the total value of our raw 
cotton exports, and partly, at least, from the price decline of exported 
grain, recorded in the exports column, and from heavy importations of 
rubber, at higher prices, recorded in the imports column. Final figures are 
not yet available. 

Commercial failures during the month of May, as reported by Brad- 
street’s, were in number approximately the same as those of April this 
year and of May a year ago. Liabilities, however, were nearly 38% greater 
than in April and 22% greater than in May of last year. Failures, for the 
five months of the year to date, were 3.8% smaller in number and 1.5% 
smaller in liabilities than in the corresponding period of last year. 


Coal and Freight Car Loadings. 


There was an increase of over 9% in the production of bituminous coal 
in May as compared with either the preceding month or the corresponding 
month of last year. This large production, coming after an unusually large 


output in April, reflects the continued heavy demand from industry. In 
part, however, the depletion of stocks during the first quarter may have 
caused a considerable 
replenishment. 
Notwithstanding the comparatively low temperature that prevailed during 
May, the production of anthracite fell off some 22% from the output of 


increase in demand for coal for purposes of 
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the preceding month and was even somewhat smaller than the output of the 


of : 
May loadings, therefore, were the largest on record for the period. 
the first of the year, the gain over 1928 has amounted to slightly over 4%, 
but the total has lacked about 1% to equal the record of 1927. 
during May were recorded for every classification of freight, but particularly 
for ore, coke and miscellaneous products. The latter category includes 
automobiles and automobile parts. 


Agriculture. 


The agricultural situation remains in a state of unsettlement. Since the 
drastic reaction in grain prices of last month, some recoveries occurred 
here and there. But, pending some definite results from the recent action 
of our National Congress, the relatively large carry-over and the unwelcome 
promise of an exceptionally good harvest here and in Canada will continue 
to shape the course of agricultural prices towards lower levels and the 
agricultural situation towards a state of depression. The May price index 
for grains stood at 88.2, against the April index of 94.3, and the index 
ef 127.0 for May 1928. 


Money and Credit. 

Next to the gloom pervading agriculture, the tightness of credit remains 
the most serious adverse factor in the present business situation. The 
deflation of security prices which occurred towards the end of the month 
resulted in 2 decline in brokers’ loans amounting to nearly 5% of the 
outstanding total. But the effect in the money market, excepting on the 
eall loan rate, has been negligible. Time money continues to command 
the high rate of 8 to 84% %. Oommercial paper remains unchanged at 6%. 
The issue of the nine months United States Treasury Certificates bears 
5%% interest, %% above the Federal Reserve Bank discount rate. 

Conclusions. 

May, therefore, turned out to be much more cheerful as regards indus- 
trial and trade activities than has been seriously anticipated by most 
business commentators. The universally expected ‘“‘more than seasonal 
decline’”” has not materialized. Wurthermore, when unfilled orders, and 
back-logs, and stocks on hand, and the generally encouraging news that 
has come from abroad are taken at their face value, the conelusion must 


- —— that the end of the current wave of prosperity is not yet 
a sight. 








Retail Food Prices Increased in May. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for May 15 1929, an inerease of a little more than 1% since 
April 15 1929; a decrease of about one-third of 1% since 
May 15 1928; and an increase of approximately 59% since 
May 15 1913. The index number (1913—100.0) was 153.8 
in May 1928; 151.6 in April, 1929, and 150.3 in May 1929. 
The Bureau’s survey June 20 added: 


During the month from April 15 1929, to May 15 1929, 19 articles on 
which monthly prices were secured increased as follows: Potatoes, 17%; 
strictly fresh eggs, 6%; oranges, 4%; sirloin steak, round steak, and 
ehuck roast, 3%; rib roast and plate beef, 2%; pork chops, sliced ham, 
lamb, hens, macaroni, canned corn, canned tomatoes, prunes, and raisins, 
1%; and sliced bacon, and vegetable lard substitute, less than five-tenths 
of 1%. Ten articles decreased: Onions, 10%; evaporated milk, butter and 
flour, 2%; lard and rice,-1%; and canned red salmon, oleomargarine, 
cheese and coffee, less than five-tenths of 1%. The following 13 articles 
shewed no change in the month: Fresh milk, bread, cornmeal, rolled oats, 
cornflakes, wheat cereal, navy beans, cabbage, baked beans, canned peas, 
sugar, tea and bananas. 


Changes in Retail Prices of Food by Cities. 

During the month from April 15 1929, to May 15 1929, there was an 
increase in the average cost of food in 48 of the 51 cities as follows: Cin- 
einnati, Rochester and St. Louis, 3%; Baltimore, Butte, Cleveland,, 
Celumbus, Indianapolis, Louisville, Philadelphia, Pittsburgh, Portland, 
Oregon, Richmond, Scranton, Seattle and Washington, 2%; Atlanta 
Boston, Buffalo, Denver, Detroit, Houston, Little Rock, Los Angeles, 
Manchester, Memphis, Milwaukee, Mobile, Newark, New Haven, New 
Orleans, Norfolk, Portland, Me., Providence, St. Paul, Sait Lake City, 
San Francisco, Savannah and Springfield, Ill., 1%; and Birmingham, 
Bridgeport, Charleston, 8. C., Chicago, Jacksonville, Kansas City, Minne- 
apolis, New York and Peoria, less than five-tenths of 1%. The following 
three cities decreased: Omaha, 1%; and Dallas and Fall River, less than 
five-tenths of 1%. 

For the year period May 15 1928, to May 15 1929, 33 cities showed 
decreases: Cleveland, St. Paul and Springfield, Ill., 3%; Baltimore} 
Bridgeport, Butte, Fall River, Manchester, Peoria, Philadelphia, Portland, 
Me., and Scranton, 2%; Atlanta, Birmingham, Charleston, 8S. C., Denver 
Indianapolis, Jacksonville, Kansas City, Milwaukee, Minneapolis, Mobile, 
Mewark, New Haven, New York, Omaha and Savannah, 1%; and Buffalo, 
Detroit, Norfolk, Providence, Rochester and Washington, less than five- 
tenths of 1%. Seventeen cities showed increases: Portland, Ore., 4%; 
Los Angeles, St. Louis and Seattle, 3%; Columbus, Houston, New Orleans 
and Pittsburgh, 2%; Cincinnati, Little Rock, Memphis, Richmond, Salt 
Lake City, and San Francisco, 1%; and Boston, Dallas and Louisville, less 
than five-tenths of 1%. In Chicago there was no change in the year. 

As compared with the average cost in the year 1913, food on May 15 
1929, was 65% higher in Chicago; 62% in Richmond and Washington; 61% 
in Cincinnati and St. Louis; 60% in Detroit; 59% in Scranton; 58% in 
Atlanta and Birmingham; 57% in Baltimore, Buffalo and Louisville; 
56% in Charleston, 8. C., New York, Philadelphia and Pittsburgh; 55% 
in New Orleans; 54% in Boston, Dallas, Milwaukee and Minneapolis; 53% 
in New Haven, and Providence: 51% in Cleveland and Indianapolis; 
50% in Kansas City and San Francisco; 49% in Fall River, Little Rock, 
Manchester and Memphis, 48% in Newark; 47% in Seattle; 45% in Omaha; 
44% in Los Angeles; 42% in Portland, Ore.; 40% in Jacksonville; 38% in 
Denver; and 31% in Salt Lake City. Prices were not obtained in Bridgeport, 
Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., 








Rochester, St. Paul, Savannah, and Springfield, Ill. in 1913, hence no 
comparison for the 16-year period can be given for these cities. 








———— 
The index numbers follow: 
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
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United States Department of Labor to Sponsor a 
National Index to Labor Turnover. 


Employment and unemployment statistics on half a mil- 
lion workers, known as the National Index to Labor Turn- 
over, will become a permanent feature of the United States 
Department of Labor on July 1. After that time the data, 
compiled by the Policyholders’ Service Bureau of the Metro- 
politan Life Insurance Company and presented to the U. 8. 
Bureau of Labor by the insurance company, will be at the 
service of employees generally throughout the country. It 
will be kept up to date and added to by Government experts. 


An announcement regarding the matter says: 

The National Index to Labor Turnover grew out of a meeting of the 
American Statistical Association in New York, in December 1925, when 
the insurance company was requested by the U. S. Department of Labor 
to undertake the task of securing accurate employment figures, as @ 
contribution to the industrial welfare of the country. Its statistics have 
been gathered from 850 manufacturers in 22 States and is the first study 
of this kind ever made. 

Secretary of Labor Davis, in receiving these statistics from James L. 
Madden, third Vice-President of the insurance company, under whose 
direction they were compiled, said: 

“Continuity of employment is of prime importance to labor. High 
wage rates mean nothing unless a man has a job and holds it. To the 
employer it is most important to keep his employees at work, for continuous 
and heavy change in personnel works injury to his business. It means 
lost motion, lost time, lost money in continually breaking in new em- 





ployees—extra strain on foremen in close supervision and anxiety as to 
i the quality of the new man’s work, risk of spoiled material. 
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“A continual influx of new labor prevents the close team-work essential 
to a well managed factory, yet in the past employers have apparently 
looked upon labor turnover as an endemie dispensation of providence that 
must be borne. Now far-sighted employers realize that labor turnover is to 
a great extent a controllable disease. Turnover statistics may be compared 
to the physician’s clinical thermometer which, when it reaches a errtaie™ 

i itidicates. fever. and . ig ‘wr _ concn ttre Pope - 
ME arate labor Eisnteer “sia st as tstablishments, declares 
Secretary "Davis, will show what’s wrong in any institution, in which the 
labor turnover rate is high, and in urging employers to compile data and 
render reports to the Government on the subject. He said that “‘the object 
of the Department of Labor: will be to help both the worker and the 
employer by developing the statistical material and by advancing methods 
whereby the turnover of labor may be kept at the lowest possible point.” 








The Guaranty Trust Company of New York on Trade 
Conditions. 


The exceptional level of activity that has characterized 
trade and industrial operations since the beginning of the 
year has been well maintained in the last few weeks, states 
the current issue of the Guaranty Survey, published on 
June 24 by the Guaranty Trust Company of New York. 
“Both wholesale and retail trade appear to be on a mod- 
erately large scale than a year ago,’’ the Survey continues. 
“The leading industries are still operating at nearly, if not 
quite, the highest levels in their history. On the whole, 
the situation is unusual and attests the strength of the 
business momentum developed in the last few months.’’ 
The Survey goes on to say: 


Seasonal Recession in Order. 


“Although no signs of severe distress have appeared in markets for 
manufactured goods, it is obvious that the present rate of industrial ac- 
tivity cannot be maintained indefinitely. Some seasonal recession is in 
order within the next few weeks, and this normal midsummer lull may be 
made the occasion for a general scaling down of operating schedules. Unless 
the industrial expansion has proceeded further than appears on the surface, 
it is not unreasonable to suppose that the usual revival of activity may be 
witnessed in the early autumn. 

‘‘On the other hand, the developments of the last few weeks suggest that 
curtailment of activity may be deferred for some time. It is to be hoped 
that such a course of events can be avoided; for, if a normal or greater-than- 
normal summer slackening fails to appear, the corrective process, when it 
comes, will probably be more severe than it would be at present. In other 
words, if a downward revision of operations is necessary, it is desirable 
from every point of view that it should come as soon as possible. 


Industrial Operations Still at High Levels. 


‘Taken as a whole, the gains in trade volumes are distinctly less im- 
pressive than the increases shown by operations of the basic industries. 
As usual, the general trend is fairly well typified by the trend in iron and 
steel manufacture. The output both of pig iron and of steel ingots estab- 
lished new high records last month, and yet the volume of unfilled orders 
reported by the United States Steel Corporation declined only moderately. 
So far this month there has been no visible decline in production. The 
rate of deliveries to automobile producers, who consumed nearly one-fourth 
of all steel produced in the first five months of the year, has declined; but 
demands from other users appear to have taken up the slack, and trade 
authorities do not hesitate to predict that it will be some weeks before 
any sharp curtailment sets in. It is admitted, however, that new orders 
are no longer being booked in such volume as they were a few weeks ago. 

“The anticipated recession in motor-car output commenced in May and 
has proceeded further this month, although production is better maintained 
than it has been at this season in many earlier years. Producers admit 
that, in general, stocks both of new and used cars are heavy; but they 
assert that sales of used cars are satisfactory and that large stocks of new 
vehicles are fully warranted by demand. In some localities where sales 
have been disappointing, the situation is attributed to bad weather, and 
it is expected that the deferred demand will make itself felt in the next few 
weeks. A number of important producers are making preparations for 
the introduction of new models, which will necessitate curtailed or sus- 
pended operations in the near future. Altogether, the sentiment of the 
industry is decidedly optimistic, despite the existence of certain factors 
that might be considered disquieting under other conditions. 


Improvement in Building and Textiles. 

“The total volume of new construction continues to run below the totals 
a year ago, although recent reports have been more encouraging than those 
which appeared earlier in the season. Residential building is apparently 
still on the downgrade, while most other types of constructio: are main- 
tained at high levels. ‘ 

“Cotton textile producers are in a fairly strong position—certainly 
stronger than a year ago. The heavy output of the last few months has 
been accompanied by an active demand from consumers, so thea both 
sales and shipments have compared favorably with production. The r@alt 
is that stocks of finished goods are materially smaller than they were at this 
time last year, while unfilled orders are larger. 

“‘While there has been no essential change in the position of the coal 
industry, conditions have improved somewhat as a result of the demand 
occasioned by general industrial activity. Bituminous coal output last 
month was considerably larger than in April or May a year ago, but 
prices remained substantially unchanged. 

““The conference on oil conservation held this month at Colorado Springs 
made little apparent progress toward a solution of the problem. It was 
apparent from the beginning that the delegates were far apart in their 
views, and the only action taken was a resolution providing for further 
study of the question. In the meantime, the output of crude petroleum 
has mounted to a new peak for all time. 


Farm Relief Act. 

“The farm relief bill, with the export debenture plan eliminated, became 
a law on June 16. It will probably accomplish as much for the farmer as 
any piece of legislation could do, although its effectiveness will depend 
largely on the wisdom with which it is administered. With export deben- 
tures, equalization fees, and other price-bolstering devices removed, the 
law is based on the principles of balanced production and orderly marketing 
rather on any subsidy, direct or indirect, to producers. 

“As long as ‘orderly marketing’ is interpreted as a stabilization, not a 


now follow change in crop prospects, combined with a skillful handling 
of the marketing process by experienced managers, may even result in some 
increase in net farm returns. Improvement in this direction, however, will 
necessarily be slight. Over any period as long as a marketing season, the 
average price of a farm commodity will continue to be determined, as it 
has boing SA a ee er Ir 


year’s supply, their difficulties during the following season will be 
much greater; and any attempt to use radical measures will cause prices 
to move even more erratically than they have in the past. A partial 
smoothing out of price fluctuations may conceivably be effected, but a 
permanent raising of the level is out of the question. 


Law Cannot Effect Lasting Recovery. 

“Any marked and lasting improvement in the position of agriculture 
must await one of two developments: a higher level of relative prices of 
farm products through a curtailment of supply or a gradual growth of 
demand, or an increase in net returns through a reduction of costs. The 
first of these factors is an entirely natural economic reaction; and its has 
already been going on for some years, though not in a drastic way. The 
second has been even more clearly evident in the increasing use of machinery 
and fertilizers and the scientific study of methods in production and dis- 
tribution. 

‘There are many evidences tending to show that recovery is under way. 
Statistical measurements of total farm returns indicate that the aggregate 
income of farmer during the season now closing was greater, in terms of 
actual dollars received, than that of any other season since the deflation of 
1921. Sales of agricultural implements, fertilizers, general merchandise 
through the mail-order houses, and automobiles in the farming districts 
have for some years suggested a gradual increase in agricultural purchasing 
power. Other factors that seem to confirm these indications are the slow- 
ing down of the movement of farm population into the cities and the marked 
decline in the number of bank failures, particularly in agricultural sections. 

‘“‘The outlook for the coming season is still highly uncertain, though it 
may be said that the present prospect, as far as the grains are concerned. is 
for a year of high output and low prices. The violent decline in prices of 
wheat and other grains a few weeks ago reflected chiefly a large world 
carry-over into the new season and generally favorable prospects for the 
1929 crops, but it was probably aggravated by the speculative situation 
in the grain markets and uncertainty as to the outcome of the farm relief 
controversy. The recovery this month leaves prices of the principal grains 
still from 20 to 30 per cent. below the high points for the year.” 


——~ 


Canadian Crop Conditions—Reports to the Bank jo 
Montreal. 


Below wiil be found a brief synopsis of telegraphic reports 
received at the head office of the Bank of Montreal from its 
branches. The branch managers have complete and inti- 
mate knowledge of each local situation and are in close 
touch with crop conditions in all sections of the districts 
mentioned. The reports are of date June 27: 


GENERAL. 


Crops in the Prairie Provinces are backward and a week to ten days 
later than at this time last year. Cool weather is retarding growth, but 
this and scattered showers generally have prevented serious damage from 
drought. Few districts are actually suffering from lack of moisture and 
all crops would benefit from good steady rain, followed by warm weather. 
In Quebec all crops are late, but are making rapid growth. In Ontario 
good showers have been reported from a few scattered districts, but there 
has been no general rain, and while crops so far have made fair progress, 
they are now commencing to show the effects of the long dry spell. In the 
Maritime Provinces much needed rains have improved generally favorable 
crop prospects. In British Columbia warm weather, following heavy rains, 
has been beneficial and crops generally are in a° healthy condition. Details 
follow: 








PRAIRIE PROVINCES. 


Alberta Western Area.—There have been no general rains for several 
weeks, and crops in the northern part of this area have suffered from lack 
of moisture, although those on good Summer fallow are doing fairly well. 
Frost has done some damage. Conditions south of line from Drumheller 
through Acme and Qlds are favorable, although rain would be welcome. 
The sugar beet crop is making good progress. 

Alberta Northeastern Area.—While there have been intermittent showers, 
crops have suffered greatly from lack of moisture, high winds and frost. 
Pastures are drying up. 

Alberta Southeastern Area.—Conditions continue favorable, but crops are 
about a week tater than usual. Alfalfa and hay crope are good. 

Saskatchewan Northern Area.—There is sufficient moisture for present 
needs over practically the whole area. Crops are in satisfactory condition 
but backward. 

Saskatchewan Southern Area.—Except in the southwest of the district, 
where rain has fallen, cool and dry weather is adversely affecting crops, 
and growth is slow although the crops still have a healthy stand. 

Manitoba.—Early sown grain is well stooled and making satisfactory 
progress. Wheat in many districts is in shot blade. Good steady rain and 
warm weather would be beneficial. 


PROVINCE OF QUEBEC. 


The warm weather and recent rain during the last week have been ideal 
for growing and conditions are satisfactory. Grass pastures are in good 
condition. Apple trees set well and small fruits are promising. Tobacco 
planting has been done under favorable conditions. 


PROVINCE OF ONTARIO. 


Fall wheat is now heading out with a fair length of straw, and a gocd 
average crop is expected. Haying has commenced in Western Ontario and 
the crop will be a good average. Spring wheat, oats and barley were 
planted late and the growth has been retarded owing te dry weather. Root 
crops are looking well. Tobacco planting is just completed under fairly 
favorable conditions. Strawberries, which gave good early promise, are 
drying up, and the yield will be only about 50% of an average crop. 
Other smal] fruits are similarly affected to a lesser extent. Apples give 
promise of a heavy crop, while peaches, plums, pears and cherries are fair 
only. Pastures are urgently in need of rain. 


MARITIME PROVINCES. 





raising, of prices, there is no reason why the plan cannot operate smoothly: 
and in course cf time the elimination of the drastic price movements that 


Recent rains have much improved prospects. Grains are making good 
growth and hay promises well. Grass pasturage is excellent. The planting 








JunzE 29 1929.] FINANCIAL 


4237 


CHRONICLE 








of potatoes is about completed. Some early varieties are showing and 
look well. Apples are setting heavily. Small fruits are promising. 
PROVINCE OF BRITISH COLUMBIA. 
Water for irrigation is now plentiful. Pasturage is abundant, and indi- 
cations point to a heavy yield of ficld crops. Tree fruits are doing well, 
and small fruits are making rapid growth. 








Canadian Commerce Reaches a New High Peak. 


The Bank of Montreal under date of June 22 furnishes 
the following interesting account of business conditions in 
Canada: 


In the half-ye1r drawing to a close, Canadian commerce, in nearly every 
branch, has reached a higher peak. Foreign trade, railway traffic, manu- 
factures, mining, building operations and agriculture in the large have 
been of greater volume and value than ever before. Employment has never 
been more brisk, nor balance sheets better. Diffused prosperity, the rising 
tide of which set in five years ago, continues. A relatively large progrem 
of railway construction has been entered upon, development of water power 
and mineral resources is unabated, new manufacturing industries are being 
planted in the Prairie Provinces, factory facilities are being enlarged in 
the central provinces, and a distinct improvement in business has been 
brought about in the Maritimes by preferential railway rates. Large 
expenditures of public money on highways have given employment to 
labor and impetus to business, bringing in their train a great influx of 
tourists whose disbursements are estimated to reach $300,000,000 this 
year, and so aid in redressing Oanada’s adverse trade balance with the 
United States. The dark spots of the picture number stock market 
recession, decline in the price of wheat and coarse grains, congestion of 
grain at terminal points with consequent loss to lake shipping, and 
business mortality occasioned by eompetition of departmental and chain 
stores. 

The future trend of business will, as always, hinge upon the state of 
agriculture. Unpropitious weather during the Spring months delayed 
farm work the country over and seeding was not completed until June, 
but like conditions in the past have not prevented good crops, and save for 
lack of adequate moisture in some sections of the Prairie Provinces, the 
agricultural outlook does not give cause for discouragement, 

The foreign trade of Canada was again unfavorable in balance in May, 
imports having risen in value $9,640,000, while exports of domestic 
produce decreased $10,540,000 as compared with the corresponding month 
last year. The adverse balance since March has now increased to $47,- 
542,000, and the significance of this situation is found in comparison. In 
1926 there was an excess of imports in the two months, of $2,346,000, 
in 1927 an exxcess of exports of $17,410,000, in 1928 an excess of 
imports of $4,953,000. and this year an exxcess of $47,542,000. The 
receding favorable balance of trade cannot be ignored, and in it ‘may be 
found some of the source of the premium on New York funds. 

Car-loadings reveal a satisfactory trade condition, the cumulative total 
to June 8th being 22,639 cars larger than last year, and 92,057 cars larger 
than in 1927; this despite considerable decrease in grain shipments and in 
loadings of pulpwood and live stock. Merchandise and miscellaneous 
loadings indicate much business activity, particularly in the Eastern 
Division where this class of freight principally originates, 33,895 more cars 
being employed in moving these commodities since January ist than last 
year. Canadian railway gross earnings in the four weeks ending June 14th 
show an increase of $278,700 over last year. 

The newsprint industry hase again got into its stride, mills working in 
May at a closer ratio to capacity than for many months past. That 
ratio was 87.6%, being ten points higher than in February, with a 
production of 245,644 tons, compared with 221,784 tons in April, and 
203,811 tons in May of last year. Aggregate production in the elapsed 
five months of the current year, 1,084,966 tons, was 114,000 tons more 
than in the same period in 1928, and more than double production in 1923. 

The automobile industry is experiencing some seasonal slackness after a 
period of production unprecedented. The output of passenger cars in 
April was 70% larger than in the corresponding month last year, and 
in May the output was still greater. The export trade also enlarges, 
shipments abroad of motor vehicles and parts having increased in April and 
May from $4,625,000 in 1928 to $7,405,000 this year. 

Building construction continues on a larger scale than ever before. 
Permits issued in May in 61 cities amounted to $23,007,000, and the 
cumulative value of permits issued during the last five months reached 
$95,551,000, being $16,300,000 more than in the like period last year and 
double the value of permits in 1924. Engineering and other forms of 
construction bring the figures for May up to $64,859,000, the total being 
fairly evenly divided between residences, public works and utilities, busi- 
ness and industrial buildings. Average wholesale prices of building 
materials were 3 points higher in May than last year and the year before. 

Wholesale trade presents no special feature. A fair volume is reported 
by dry goods and grocery merchants, while iron, steel and other metal 
trades are brisk, as well as suppliers for building construction. The drop 
in prices of wheat and coarse grains may react unfavorably on implement 
manufacturers. Textile mills have slowed down somewhat from the activity 
of recent months, but those engaged in production of tires and of artificial 
silk are working full time. The boot and shoe industry is olny moderately 
busy, production running below that of a year ago. 

The statement of chartered banks at the close of April discloses some 
interesting figures. Note circulation, which in March had expanded by 
the unusual amount of $26,400,000, as sharply contracted $17,800,000 in 
April to a figure slightly above that of a year before. More significant is 
the expansion of current commercial loans in Canada, these having increased 
$26,400,000 in April to a total of $1,320,500,000, being $145,000,000 more 
than at the same date in 1928 and $298,000,000 more than two years ago, 
indicating very definite business expansion. 








May BBuilding&Construction Record Shows Slight 
Decline—F. W. Dodge Corporation’s Review of 
Building and Engineering Work in the 37 States 
East of the Rocky Mountains. 

Contracts awarded in the territory east of the Rocky 
Mountains during May amounted to $587,765,900, according 
to the F. W. Dodge Corporation. This amount represents 
a decline of 9% from the preceding month and 12% from 
May 1928. The most significant decline occurred in the 
New York State and Northern New Jersey district, indicat- 





ing, apparently, the influence of the recent labor dispute 
in New York City. In the territory outside of this district, 
the decline was less than 2% from April of this year as 
compared with a normal seasonal decline from May of 4%. 
Of the eight districts mentioned below, five showed increases 
over the preceding month, one showed a decrease from April 
of this year, but an increase when compared with May 1928, 
and only two showed decreases from both April of this 
year and May of last year. In the total contracts awarded 
in the 37 States, the following classes were the most im- 
portant: $192,014,600, or 33%, for residential building; 
$139,388,200, or 24%, for public works and utilities; $86,- 
470,700, or 15%, for commercial buildings; $80,768,900, or 
14%, for industrial buildings, and $38,195,100, or 6%, for 
educational buildings. 

Total contracts awarded for the first five months amount - 
to $2,485,655,700 as compared with $2,794,401,300 for the 
corresponding period of last year, a decrease of 11%. New 
work reported in the contemplated stage in May amounted 
to $847,156,600, a decrease of 10% from the previous month 
and of 4% from May of last year. Details are given as 
follows: 

New York State and Northern New Jersey. 

Total contracts awarded in New York State and Northern New Jersey 
during the past month amounted to $122,474,600, a decrease of 28% from 
the April total and a decrease of 34% from the May 1928 total. This 
decline was due largely to the decrease in building of the residential and 
public works and utility classes. 

The May total in this district included the following classes: $46,209,300, 
or 88%, for residential building; $24,130,500, or 20%, for publie works 
and utilities; $22,487,500, or 18%, for commercial building, and $10,- 
799,400, or 9%, for educational building. 

The total construction contracts for the first five months of this year 
amounts to $579,763,600, a decline of 24% when compared with the first 
five months of last year. 

New contemplated work reported during the month amounted to $255,- 
983,400, a decline of 36% from the preceding month and 4% less than the 
total reported for May of last year. 

New England States. 


The total volume of contracts awarded in the New England States for 
the month of May amounted to $43,745,300. This total is 7% greater than 
the volume for the preceding month, but 28% less than the total contracts 
awarded in May of last year. It should be. remembered, however, that the 
May 1928 total was the largest on record, and therefore, this decrease is 
not significant. The total volume for the important classes of work was as 
follows: $16,999,000, or 39% of the total construction for residential 
buildings; $6,701,200, or 15%, was for pubiic works and utilities; 
$5,833,900, or 13%, for educational buildings; $4,421,000, or 10%, for 
commercial buildings and $4,135,500, or 9%, for industrial buildings. 

The volume of construction since the first of the year in this district 
amounted to $172394,900, as compared with $206,987,100 for the corre- 
sponding period of last year, a decrease of 17%. 

The amount of contemplated projects reported in May was $52,255,900, 
an increase of 19% from the preceding month and an increase of 9% as 
compared with the total for May 1928. 


Middle Atlantic States. 

The construction record in the Middle Atlantic States (Eastern Pennsy]- 
vania, Southern New Jersey, Maryland, Delaware, District of Columbia and 
Virginia) appear to have the same downward trend as occurred in the New 
York State and Northern New Jersey district. The decline in the volume 
of contracts awarded was 44% as compared with the total volume for April 
and a decline of 23% from the May 1928 total. Included in the May total, 
amounting to $59,419,500, were the following important classes of con- 
struction: $23,441,200, or 39% of the month’s total, for residential 
buildings ; $12,492,500, or 21%, for public works and utilities ; $7,077,700, 
or 12%, for commercial buildings; $5,952,100, or 10%, for educational 
buildings, and $2,968,800, or 5%, for industrial buildings. 

The May contract total brought the amount of new construction work 
started for the first five months of this year up to $324,138,500, a decrease 
of only 7% from the corresponding period of last year. 

Contemplated projects as reported last month amounted to $134,113,900, 
an increase of 42% over the preceding month’s total and a decrease of 
less than 3% from the total for the corresponding month of last year. 

Pittsburgh District. 

The construction record in the Pittsburgh District (Western Pennsy]l- 
vania, West Virginia, Ohio, and Kentucky) for the past month amounted 
to $71,472,100. This total was 17% ahead of April 1929 and 8% above 
the May 1928 total. The following were the most important classes of 
work included in the May construction record: $24,900,600, or 35%, for 
public works and utilities; $18,463,500, or 26%, for residential building; 
$15,316,500, or 21%, for industrial building; $4251,500, or 6%, for 
commercial building, and $3,517,600, or 5%, for educational buildings. 

The Pittsburgh District is one of two districts which have a total of 
contracts awarded to date amounting to an increase over the corresponding 
period of last year. The total for the first five months of this year was 
$292,858,000 as compared with $287,409,200 for the first five months 
of 1928. 

The amount of new work reported as contemplated in this district 
during the past month was $75,047,100, an increase of 4% over the 
preceding month, but a decrease of 7% when compared with the same 
month of last year. 

The Central West. 

In the Central West (Illinois, Indiana, Iowa, Wisconsin, Southern Michi- 
gan, Missouri, Kansas, Oklahoma and Nebraska) the upward trend of 
construction activity continued during the month of May. Total building 
and engineering work amounted to $199,136,400, an increase of 18% over 
the preceding month and an increase of 3% over the corresponding period of 
last year. The most important classes of work included in this total were 
as follows: $64,570,600, or 32%, for residential buildings; $42,795,400, 


or 22%, for public works and utilities ; $36,498,400, or 18%, for industrial 
buildings, and $35,435,800, or 17%, for commercial buildings. 

In spite of the favorable trend of the construction attivity in this district 
the total amount of contracts awarded this year to date was $740,476,800, 
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representing a decrease of 10% from the total for the corresponding period 


of 1928. It should be remembered, however, that the first half of last year 
had an exceptionally high record. 

The volume of new work reported in the contemplated stage amounted to 
$189,636,700 for the past month. This amount is 11% below the total for 
the preceding month and 16% below May of last year. 


The Northwest. 


Contracts awarded in the Northwest (Minnesota, the Dakotas and Northern 
Michigan) reflected the upward trend of construction activity in progress 
since last February. The total amounted to $13,322,400 for the past 
month, an increase of 21% over the preceding month and over 40% ahead 
of the May 1928 total. The important classes of cofistruction included the 
following: $6,973,900, or 52% of all construction, for public works and 
utilities ; $2,442,100, or 18%, for residential buildings ; $1,232,900, or 9%, 
for commercial buildings ; $683,500, or 5%, for educational buildings, and 
$648,300, or 5%, for industrial buildings. 

The Northwest is the second district reporting a larger total for the first 
five months of this year than the corresponding period of last year. The 
amount of new work started to date was $39,768,100, an increase of 45% 
over the corresponding period of last year, 

New contemplated work reported during the past month amounted to 
$16,545,800, an increase of 5% over the April total and more than 39% 
ahead of the total for the corresponding month of last year. 


The Southeastern States. 


New building and engineering work started in the Southeastern States 
(the Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas 
and Louisiana) reached a total of $56,440,000. Although this amount was 
14% below the total for the preceding month it was, however, 138% greater 
than the total for May of last year. Of the classes of work the following 
were the most important: $15,032,500, or 27% of the total construction, 
for industrial buildings; $14,388,900, or 25%, for public works and 
utilities; $13,531,800, or 24%, for residential buildings, and $7,774,300, 
or 14%, for commercial buildings. 

The April contract record brought the amount of new building and 
engineering work started in this territory during the first five months of 
this year up to $237,242,000, a decrease of less than 2% from the amount 
etarted during the corresponding period of last year. 

New work reported in the contemplated stage showed a decided increase 
during the past month. The total amounted to $77,658,400, an increase 
of almost 18% over the previous month’s total, and an increase also of 2% 
over the total reported during May last year. 


Texas. ‘ 


The State of Texas had $21,755,600 in contracts awarded for new 
building and engineering work during the past month. This amount 
represents an increase of 15% over the total for April, but a decrease of 
19% from the total of May of last year. The most important classes of 
work in the May building record ineluded the following: $7,005,200, or 
32% of the month’s total construction, for public works and utilities; 
$6,357,100, or 29%, for residential buildings; $3,790,000, or 17%, for 
commercial buildings; $1,505,200, or 7%, for educational buildings and 
$853,900, or 4%, for industrial buildings. 

The amount of new construction work started in this State in the past 
five months amounted to $99,013,800, as compared with $102,979,000 for 
the corresponding period of last year, a decrease of 4%. 

New work reported as contemplated during the past month in this State 
amounted to $45,911,400, an increase of 37% over the preceding month and 
also an increase of 33% over the corresponding month of last year. 








Real Estate Activity Index Figure Is 88.6 for May, 
National Association Reports. 


May real estate activity is indicated by the figure 88.6, 
according to the statistics compiled by the National Associa- 
tion of Real Estate Boards from the number of deeds re- 
corded in 64 cities from which the Association draws its 
data, using 1926 as a base year upon which to compare 
activity from month to month. The figure for April 
was 85.7. 

This is the ninth index figure to be computed by the 
Association in the new series. Formerly the Association 
compiled index figures based, not on deeds alone, but on 
all transfers and conveyances in the cities reporting. For 
that reason the former series is not comparable with the 
present one. 

The revised monthly index from January 1924 to date is 

















as follows: 
1924. 1925. 1926.*| 1927. 1928 1929. 
GEE dchitnoniocnoen’ 97.9 97.7 100.0 91.3 89.6 87.2 
Dt che cpananenad 94.6 95.7 100.0 90.5 92.7 86.8 
Pes nddesesckhoctshs 88.6 98.0 100.0 91.7 85.2 82.3 
BOs so sdtiianccd 99.8 102.4 100.0 90.6 82.6 85.7 
Be hita apatinedimasitet o 100.9 107.9 100.0 91.2 90.2 88.6 
Si Rinteentiee tenia te 88.2 97.4 100.0 87.8 84.2 ahi 
MPT EsEbbenbaocodnetna 94.4 106.8 100.0 94.1 84.3 od 
PS 96.3 107.0 100.0 96.1 91.3 tide 
September............-.-. 96.0 109.0 100.0 91.2 83.8 dine 
te aon tele anrenegnesdiial 103.0 112.6 100.0 94.7 95.0 i 
DE cuncassnencoed 92.5 105.7 100.0 96.9 89.9 PEs 
Westacdidebsosus 99.9 109.6 100.0 95.7 85.6 ae 














*(Activity for each month of 1926 is taken as the normal of activity for that month.) 








Industrial Activity as Measured by Consumption of 
Electrical Energy. 

Industrial activity in the United States in the first half 
of 1929, as measured by consumption of electrical energy, 
established a new high mark. The average rate of opera- 
tions in manufacturing plants in the six-months’ period was 
13.4% greater than in the corresponding period last year 
and fully 16.6% above the 1927 level, according to Robert M. 





Davis, statistical editor of the McGraw-Hill Publishing 
Company. ‘The actual peak in operations, without adjust- 
ment for seasonal influences, was recorded in February. 
Corrected for seasonal influences, however, the high point 
appears to have been reached in May. As to the future, Mr. 
Davis believes that the favorable factors outweigh the un- 
favorable points, and from present indications the third 
quarter should witness a rate of manufacturing activity 
relatively greater than in the corresponding period last 
year. Some recession in manufacturing operations is now 
in sight, but the drop promises to be less than normal. 
Continuing, Mr. Davis said: 


The gain in activity has been nation-wide. Every section of the country 
reported an average rate of productive operations well above last year. 
Operations in the New England district were about 10% above the level 
recorded in the first half of 1928. The increase in the Middle Atlantic 
States amounted to 12%; the North Central States, 15%; the South, 6%, 
and the Western States 21%. 

Outstanding gains were made in the first half as compared with the 
same time last year by the rolling mills and steel plants, ferrous and 
non-ferrous metal working plants, automobiles and parts manufacturers, 
rubber products industry, food products industry, and the textiles industry. 
Average rate of operations in the rolling mills and steel plants was 
about 27.4% greater than in the first half of last year. Operations in the 
textile industry were about 12.8% above last year, but considering the 
fact that this industry in the first six months of 1928 experienced a 
material recession in activity, the increase for the current year is not 
particularly encouraging. 

Activity in the forest products industry during the first six months of 
the year was somewhat lower than last year, the decline amounting to 
approximately 2.6%. The leather industry also presented a rather unfaver- 
able picture, operations in this field showing a decline, contrasted with 
the same time last year of 12.7% 

The favorable business indicators are: Confidence in President Hoover ; 
application of the provisions of the farm products distribution measure 
recently enacted by Congress; generally low stocks of merchandise; little 
indication of over-production by manufacturers; almost universa] full 
employment with high wages; high level of general construction, and feeling 
among business men that the stock gambling frenzy has run its course. 


On the unfavorable side, Mr. Davis lists: Continued tight- 
hess of money; unseasonable weather in some sections of 
the country; the decline in prices of agricultural commodi- 
ties, especially wheat and corn; severe competition as a 
result of rapid spread of chain stores, and the tendency 
toward extravagance on the part of the wage earner result- 
ing in large volume of installment buying. 








Consumption of Electrical Energy in Philadelphia 
Federal Reserve District. 


Industrial consumption of electrical energy during May 
increased further by almost 5% and was about 27% larger 
than in May 1928. Total sales of electricity also showed a 
slight gain in the month and nearly 33% in comparison with a 
year earlier. Production of electric power by 12 system of 
this district was slightly below that of April, but nearly 
27% in excess of the quantity generated in May 1928. Com- 
parisons follow: 

















Change Change 
Electric Power. from Srom 
[Philadelphia Federal Reserve May. April May 
District (12 Systems) | 1929. 1928. 
Rated generator capacity - ------- 1,781,000 k.w. —0.0% +7.3% 
Generated output-............-- ,140,000 k.w.h. —0.3% +26.5% 
Hydro-electric.............-.-. 221,291,000 k.w.h. +84% +59.8% 
ths AE nie thntiercsaidie einai oral 212,026,000 k.w.h. —7.0% —6.4 
a si adn ae oo ec as is db ww wren 119,823,000 k.w.h. —2.1% +46.1% 
Sales of electricity --.........--- 455,558,000 k.w.h. +0.3% +32.6% 
Dimeibipaiat. adams sabes. 78,782,000 k.w.h. —7.3% +9.7% 
OS eee ee 8,591,000 k.w.h. —7.1% +8.3% 
Residential and commercial__| 70,191,000 k.w.h. —74% +9.8% 
| __  Re  CE ES ea 285,448,000 k.w.h. +3.3% +23.1% 
NE i hie kdb deeds vero ces 5,187,000 k.w.h. —2.6% A% 
Street cars and railroads - ---- 51,818,000 k.w.h. —1.5% +13.2% 
as ts oii Int tees een ence ,443,000 k.w.h. +4.6% +27.1% 
BEE GR I so dg dcwnccsceccee 91,328,000 k.w.h. —1.8% +98.7% 











Advance Report on Wholesale and Retail Trade in 
Philadelphia Federal Reserve District During May. 
The following report on wholesale and retail trade during 

May in the Philadelphia Federal Reserve District is made 

available by the Federal Reserve Bank of Philadelphia: 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF 


























MAY 1929. 

Net Sales During Month. Stocks at End of Mo. 

Indez Numbers Compared| Compared| Compared| Compared 
(P. Ct. of 1923-1925) with wth wtth wtth 
Monthly Average). | Previous Same Prevtous Same 
Month. Month Month. Month 

Aprtl 29.) May 1929 Last Year Last Year. 
Boots and shoes...| *75.6 77.4 +2.4%| —14.0% aeine Pea 
ae ee ee *112.5 107.2 —4.5 46 Sidious Boe 
Dry goods........ *57.2 55.2 —3.5 —14.7 +0.1 —20.6 
Groceries... .....-- 92.4 98.9 +7.0 +1.0 —6.4 +2.3 
Hardware_.....--- *97.9 95.8 —2.6 —2.3 —1.3 —4.6 
2 Se TS SAS *72.0 84.2 +19.4 +31.6 —2.2 —8.7 
ae *102.9 103.3 +0.4 +9.5 —0.6 —2.9 
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Accounts Outstanding 
at End of Month. 
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Net Sales with 


‘Month 


403.9%, 
132.9 
305.4 
117.6 
195.6 
425.7 
138.1 


Same 
Month 























ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED. 
ERAL RESERVE DISTRICT FOR THE MONTH OF MAY 1929. 





Indez Numbers 
of Sales 
(% ff, 1923-25 
onthly 
Average) . 


Net Sales. 


Jan, 1 to 

May 1929| May 31 

Compared} Compar 
wtth wtth 


Stocks at 
End of Month 
Compared with 











Same 
May Pertod a 
1929. Year Ago. 

96.9 Y —0.3 
93.7 —1.0 
stow —1.7 
+0.7 
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Business Conditions in the San Francisco Federal 
Reserve District. 


Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent, Federal Reserve Bank of San Francisco, 
writing under date of June 20 1929, says that in the Twelfth 
Federal Reserve District industry and trade were active at 
high levels during May 1929 and there was some increase 
in commercial demand for bank credit. The agricultural 
outlook continued to reflect unfavorable weather conditions 
and persistent declines in prices of agricultural products 
and their manufactures. Continuing his review, Mr. New- 
ton says: 


During early May there was some improvement in the credit situation 
and member banks reduced their borrowing at the Reserve Bank. During 
late May and early June, however, there was evidence of considerable 
tightening. Commercial loans of reporting member banks increased further, 
their deposits were reduced, the ratio of loans to deposits rose, interest 
rates hardened and borrowing at the Reserve Bank rose from the low 
levels established in mid-May. The expansion in commercial loans during 
recent months has been partly seasonal in character and has reflected more 
active trade and employment. Retail and wholesale trade and sales of 
new commercial automobiles and merchandise carloadings increased during 
May. Intercoastal traffic and sales of new passenger automobiles, while 
slightly smaller than in April, did not show full seasonal declines. Nearly 
all lines of trade were more active than a year ago. 

Industry was well maintained at high levels, but scattered evidence of 
slowing up appeared during May. Manufacturing and other activities 
arising from the processing and handling of agricultural products, par- 





ticularly fruits, are now getting under way. Crop production forecasts 
prepared by the Department of Agriculture indicate that supplies of raw 
materials for these activities are less plentiful this year than last. Non- 
seasonal or greater than seasonal declines in activity appeared in other 
basic industries—lumber, non-ferrous metals, and building—which have, 
with the exception of building, been operating at or near record or capacity 
levels during recent months. The volume of employment increased during 
May as compared with April, reflecting chiefly expansion in seasonal activi- 
ties connected with the production, harvesting, and processing of agri- 
cultural products. 

Growth of grain, fruit, and field crops and of feed on livestock ranges 
has been slower than usual during the past three months, principally 
because of subnormal temperatures. Unusually heavy rainfall in the three 
Coast States during recent weeks has also been injurious, particularly 
to many fruit crops. 








Orders to Hardwood Mills in Excess of Production. 


New orders reported by 238 hardwood mills to the Na- 
tional Lumber Manufacturers Association for the week 
ended June 22, were slightly more than 1% in excess of the 
production of these mills. New business reported by 544 
softwood mills was 6% below production. The same con- 
dition obtained with respect to softwood shipments. Hard- 
wood shipments were 4% below production for the report- 
ing mills. Unfilled softwood order files, as reported by 438 
mills show business on hand still the equivalent of 24 days’ 
production, the same as reported the previous week. ‘They 
amounted to a total of 1,172,730,000 feet as against 1,227,- 
467 ,000 feet reported by 460 mills as of June 15. Softwood 
production reported for the week ended June 22 by 369 
identical mills was less than eight million feet in excess of 
production of these mills for the same week a year ago; 
shipments for the two comparative periods were nearly 
twenty million feet less this year and orders received were 
about nine million feet less than the equivalent week last 
year. Hardwood production, shipments and orders for the 
week as reported by 221 identical mills were each slightly 
greater than for the same period a year ago. 

Lumber orders reported for the week ended June 22 1929 
by 544 softwood mills totaled 334,482,000 feet, or 6% below 
the production of the same mills. Shipments as reported 
for the same week 335,797,000 feet, or 6% below production. 
Production was 357,380,000 feet. 

Reports from 238 hardwood mills give new business as 
46,119,000 feet, or 1% above production. Shipments as 
reported for the same week were 43,923,000 feet, or 4% 
below production. Production was 45,679,000 feet. 

Reports from 438 softwood mills give unfilled orders of 
1,172,730,000 feet on June 22 1929, or the equivalent of 
24 days’ production. This is based upon production of latest 
calendar year—300-day year—and may be compared with 
unfilled orders of 460 softwood mills on June 15 1929, of 
1,227 ,467 ,000 feet, the equivalent also of 24 days’ production. 


Identical Millis Reports. 

The 323 identical softwood mills report unfilled orders as 866,847,000 
feet on June 22 1929, as compared with 919,637,000 feet for the same 
week a year ago. Last week’s production of 369 identical softwood mills 
was 263,357,000 feet, and a year ago it was 255,519.000 feet; shipments 
were respectively 248,277,000 feet and 267,987,000 feet; and orders re- 
ceived 243,304,000 feet and 252,538,000. In the case of hardwoods, 221 
identical mills reported production last week and a year ago, 42,541,000 
feet and 39,004,000; shipments 42,284,000 feet and 38,813,000 and orders 
44,659,000 feet and 43,092,000. 

West Coa iMovement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 207 mills reporting for the week ended June 22, totaled 
184,582,000 feet, of which 73,333,000 feet was for domestic cargo delivery, 
and 25,924,000 feet export. New business by rail amounted to 72,841,000 
feet. Shipments totaled 179,273,000 feet, of which 59.682,000 feet moved 
coastvise and intercoastal, and 20,999,000 feet export. Rail shipments 
totaled 77,108,000 feet, and local deliveries 12,484,000 feet. Unshipped 
orders totaled 743,420,000 feet, of which domestic cargo orders totaled 
302,241,000 feet, foreign 231,051,000 feet and rail trade 210,120,000 feet. 
Weekly capacity of these mills is 237 ,497 ,000 feet. For the 24 weeks ended 
June 15, 140 identical mills raported orders 8.6% over production and 
shipments were 5.3% over production. The same mills showed a decrease in 
inventories of 12.3% on June 15 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
155 mills reporting, shipments were 3% above production, and orders 1% 
above production, and 2% below shipments. New business taken during 
the week amounted to 65,980,000 feet (previous week 61,097,000); ship- 
ments 67,044,000 feet (previous week 67,085,000); and production 65,- 
383,000 feet (previous week 70,973,000). The 134 identical mills reported 
a decrease in production of 1%, and in new business of 18% as compared 
with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 37 mills as 39,894,000 feet, shipments 37,536,000 
and new business 33,948,000. Reports from 34 identical mills showed an 
increase of 9% in production and a decrease of 2% in new business, as 
compared with the same period a year *’’o. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 20 mills as 24,122,000 feet, 
shipments 19,464,000 and orders 24,968,000. Twenty identical mills re- 
ported a 3% decrease in production and a 17% increase in orders, in com- 
parison with 1928. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from nine mills as 10,998,000 feet, shipments 10,182,000 
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and new business 6,059,000. The same mills showed a decrease of 2% in 
production and 33% in new business, compared with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 30 miles as 3,649,000 ft., ship- 
ments 3,783,000 and orders 3,704,000. Twenty-eight identical mills 
reported production as 23% less and orders 40% less than in 1928. 

The North Carolina Pine Association, of Norfolk, Virginia, reported 
production from 72 mills as 9,911,000 ft., shipments 9,268,000 and new 
business 7,625,000. Thirty-six identical mills showed a decrease of 8% in 
production and 41% in new business, as compared with 1928. 

The California Redwood Association, of San Francisco, reported produc- 
tion from 14 mills as 7,361,000 ft., shipments 9,247,000 and orders 7 ,616,- 
000. Fourteen identical mills reported a decrease in production of 4%, and 
in orders 5%, in comparison with a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 208 mills as 37,875,000 ft., shipments 38,116,000 and new 
business 40,921,000. Reports from 193 identical mills showed an increase 
in production of 6% , and in new business 7 % , compared with the correspond- 
ing week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 30 mills as 7,804,000 ft., ship- 
ments, 5,807,000 and orders 5,198,000. Twenty-eight identical mills 
reported an increase in production of 23% and a decrease in orders of 17%, 
in comparison with 1928. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR THE WEEK ENDING JUNE 22 1929 AND FOR 25 WEEKS 











TO DATE. 

Association— Production, Shipments, P.C.of Orders P.C.of 
Southern Pine: M.Feet. M.Feed. Prod. M. Fee. Prod. 

Week—155 mill reports......-..--.--. 65,283 67,044 103 65,980 101 

25 weeks—3,634 mill reports. ------ 1,644,915 1,700,434 103 1,703,452 104 
West Coast Lumbermen’s: 

Week—207 mill reports. .........-. 196 ,062 179,273 91 184,582 94 

25 weeks—5,055 mill reports_--.-...- 4,315,510 4,429,173 103 4,534,591 105 
Western Pine Manufacturers: 

Week—37 mili reports._.....-.--.-- 39,894 37,536 94 33,948 85 

25 weeks—870 mill reports___-...-- 792,173 834,752 105 858,912 108 
California White & Sugar Pine: 

Week—20 mili reports.....-.-.---.- 24,122 19,464 81 24,968 104 

25 weeks—644 mill reports.....-..-- 579,490 661,531 114 672,232 116 
Northern Pine Manufacturers: 

Week—9 mill reports._.....-.------ 10,998 10,182 93 6,059 55 

25 weeks—225 mill reports_--..---- 165,092 211,601 128 208,426 126 
Northern Hemlock & Hardwood (softwoods): 

Week—30 mill reports_.....------- 3,649 3,783 104 3,704 102 

25 weeks—1,057 miil reports_....-.- 111,547 99,618 89 102,723 92 
North Carolina Pine: 

Week—72 mill reports_..........-.- 9,911 9,268 94 7,625 77 

25 weeks—1,805 mill reports.....-- 257,839 246,471 96 220,588 86 
California Redwood: 

Week—14 mill reports.........-...- 7,361 9,247 126 7,616 103 

25 weeks—-350 mill reports...--.-..-. 189,115 188,662 100 204,919 108 
Softwood total: —_-  -_—_——_——-  -——- 

Week—544 mill reports..........-- 357,380 335,797 94 334,482 94 

25 weeks—13,640 mill reports. --.-.-- 8,055,681 8,372,242 104 8,505,843 106 
Hardwood Manufacturers’ Inst.: 

Week—208 mill reports.....-...--- 37,875 38,116 101 40,921 108 

25 weeks—5,369 mill reports......- 971,103 1,072,645 110 1,068,670 110 
Northern Hemlock & Hardwood: 

Week—30 mill reports.......-----.. 7,804 5,807 74 5,198 67 

25 weeks—1,057 mill reports.....-- 316,794 228,005 72 218,420 69 
Hardwoods total: —_ 

Week—-238 mill reports..........--. 45,679 43,923 96 46,119 i101 

25 weeks—6,426 mill reports. -.-..-- 1,287,897 1,300,650 101 1,287,090 100 
Grand total: —S>S = ——————- 

Week—752 mill reports.........-..- 403,059 379,720 94 380,601 94 

25 weeks—19,009 mill reports...--- 9,343,578 9,672,892 104 9,792,933 105 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 208 mills show that for the week ended June 15 
production was exceeded by both shipments and orders to 
the extent of 4.31% and 5.22% respectively. The associa- 
tion’s statement follows: 

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


208 mills report for week ended June 15 1929. 
(All mills reporting production, orders and shipments.) 


inn nit entry penminnnds amiagiidabiite dl 193,879,822 feet (100%) 
CA cith whpnadndn <dedae was manbee mee 203,997,234 feet (5.22%) over production 
Pst hathn des ctnkstaowdtcndnsed 202,241,256 feet (4.31%) over production 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (273 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 


Actual production, week ended June 15 1929._..._.......-.----- 219,780,275 feet 
Average weekly production, 24 weeks ended June 15 1929___.___- 195,392,115 feet 
Average weekly production during 1928._............-..------- 200,688,600 feet 
Average weekly production last three years..............-..-.-- 203,559,920 feet 
= Weekly operating capacity -..........--.-------------------- 277,184,287 fee, 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON FOR 207 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— June 15. 
Production (feet) ..........-. 193,690,305 
RE Do cnoctiphatannae 203,997 ,234 

PRcnebnepndncmenwe 76,284,330 

Domestic Cargo. ......--- 71,908,432 

CD Baro abba wien che 37,186,553 

Ba Ke ckeednceboncccs 18,617,919 
Shipments (feet) -........__- 202,113,650 

CE wibe bt dnncwenncek 82,326,591 

Domestic Cargo. -........- 73,655,972 

NC betsetke sd ccomsie 27,513,168 

MENS SoC bcimsbutasccses 18,617,919 
Unfilled orders (feet) ....-.-.- 744,888,174 

ME bs te Choe en cndsadie 215,762,272 

Domestic Cargo. -._.....-- 292,218,274 

SES Ruethbcacenoreee~ 236,907,628 


112 IDENTICAL MILLS. 


June 8. 
178,163,073 
197,773,254 

74,940,720 
68,176,666 
40,800,590 
13,855,278 
191,961,594 
78,729,385 
67,738,976 
31,637,955 
13,855,278 
749,585,914 
223,184,411 
294,852,209 
231,549,294 


June 1. 
135,972,284 
166,659,886 

68,818,610 
59,720,713 
22,711,375 
15,409,188 
197,957,989 
77,712,363 
62,434,489 
42,401,949 
15,409,188 
746,552,693 
288,150,517 
295,680,703 
222,721,473 


May 25. 
178,943,112 
190,704,536 

84,272,823 
61,048,462 
33,550,292 

11,832,959 
194,826,154 

82,715,102 

68,898,435 

31,379,658 

11,832,959 
784,331,434 
237,707,335 
302,094,626 
244,529,473 


(All mills whose reports of production, orders and shipments are complete for 
1928 and 1929 to date.) 


Average 24 

Week Ended Weeks E: 
June151929. June 15 1929. 
Production (feet) ..............-.... 120,044,114 108,345,458 
EB SRE he ao 131,013,825 116,460,177 
Shipments (feet) .........--...-..... 128,645,142 115,055,103 


Average 24 
Weeks Ended 
June 16 1928. 
115,732,305 
125,503,100 
121,501,974 


DOMESTIC CARGO DISTRIBUTION WEEK END. JUNE 1 '29 (112 MILLS). 
































Orders on Unfilled 
Hand Be- Orders 
gin’g Week| Orders Cancel- Shitp- |Week Ended 
June 8 °29.| Received. | lations. ments. | June 8°29. 
Washington & Oregon 
(95 Mtlls)— Feet. Feet. Feat. Feet. Fea. 
Cs ca cencescnte 117,253,304|27,787,617| 968,966/23,410,509) 120,661,446 
Atlantic Coast.....-..- 122,296, 122|24,419,563 ,568|33,740,611/ 112,686,506 
Miscellaneous... .....-. 7,911,540| 2,762,158; None 2,606,198| 8,067,508 
Total Wash. & Oregon/247 ,460,966/ 54,969,338) 1,257,534/59,757,318|241,415,452 
Brtt. Col. (17 Mtlls)— 

alifornia.......- ERE 1,749,224] 1,123,000} None 1,519,000] 1,353,224 
Atlantic Coast.......- 8,950,854! 2,668,000 86,000 3 11,445,854 
llaneous.-..-.-.- 11,264,574| 2,487,704; None 781,200| 12,971,078 
Total Brit. Columbia_| 21,964,652) 6,278,704 86,000} 2,387,000) 25,770,156 
Total domestic cargo_'269,425,618'62,248,042! 1,343,534162, 144,518!267,185,608 








May Good Month for Automotive Parts—Accessory 
Industry Record First Half. 


According to the Motor and Equipment Association, 
the automotive parts and accessory industry had another 
satisfactory month in May, with business running well 
ahead of previous years. An expected seasonal slowing up 
in operations made its appearance, but the decline from the 
record April level was a moderate one. While June will 
show some further recession a record first half is assured. 
The tremendous momentum gathered by the industry in 
the first five months of the year will carry it through the 
summer season and into the third quarter well ahead of the 
same period in previous years, according to the Motor and 
Equipment Association. It is added: 

Aggregate shipments in May of several hundred manufacturers supplying 
parts and accessories to the car and truck manufacturers and parts, acces- 
sories and garage repair equipment to the wholesale trade were 245% of 
the January 1925 base index of 100, as compared with 254 in April, 241 in 
March, 201 in May last year. 

Parts-accessory manufacturers selling their products to the car and 
truck manufacturers for original equipment made shipments aggregating 
278% of the January 1925 base as compared with 287 in April, and 215 in 
May last year. 

Shipments to the wholesale trade in May by manufacturers of replace- 
ment were 169% of January 1925 as compared with 174 in April, and 183 
in May last year. Unusually heavy business that developed earlier than 
usual this year is responsible for May sales running below last May. A 
record first half year has been marked up by replacement parts makers. 

Accessory shipments to the wholesale trade in May were 91%as com- 
pared with 91 in April, and 113 in May last year. ‘The accessory business, 
which has been adversely effected for several years by standard equinment 
at the car plants, and also by the policy of accessory distribution of some 
car manufacturers, has shown an improvement this year. 

Service equipment shipments, this is, repair shop machinery and tools, 
of member companies in May were 200 of the January 1925 base as com- 
pared with 227 in April and 157 in May last year. Service equipment manu- 
facturers’ business has been running well ahead of all previous years, and 
is apparently started toward a record for 1929. 

The sales volume of automotive wholesaler members in the United States 
and Canada in May was 2% ahead of the high April figure. 











Egypt to Finance Cotton Through Aid to Growers. 


From the New York ‘‘Evening Post’’ we take the following 
London advices, June 21: 


The London Times has a Cairo report that the Egyptian Council of 
Ministry has ordered ceration of a special reserve to be formed of capital 
taken in recent years from the general reserve for purchase of cotton to 
maintain the market and for advancements to cotton growers against their 
crops. To this will be added the annual proceeds of the ginned cotton tax. 

At the same time the Council has ordered immediate sale at auction of 
cotton valued at £2,500,000 (pounds Egyptian) still held by the Ministry 
of Finance. Some of this cotton was purchased as far back as 1925. The 
Government intends to maintain the ginned cotton tax for several years. 








Activity in the Cotton Spinning Industry for May, 
1929. 

The Department of Commerce announced on June 21 
that, according to preliminary figures compiled by the Bu- 
reau of the Census, 35,107,008 cotton spinning spindles were 
in place in the United States on May 31 1929, of which 
30,910,282 were operated at some time during the month, 
compared with 30,924,184 for April, 31,103,998 for March, 
31,007,936 for February, 30,757,552 for January, 30,622,172 
for December, and 28,948,144 for May, 1928. The aggre- 
gate number of active spindle hours reported for the month 
was 9,164,542,116. During May the normal time of opera- 
tion was 264 days (allowance being made for the observanee 
of Memorial Day in some localities), compared with 25 2-3 
for April, 26 for March, 23 2-3 for February, 261% for Janu- 
ary and 25 for December. Based on an activity of 8.88 
hours per day, the average number of spindles operated dur- 
ing May was 38,945,020, or at 110.9% capacity on a single- 
shift basis. This percentage compares with 110.3 for April, 


109.3 for March, 110.7 for February, 111.6 for January, 
99.1 for December, and 95.1 for May 1928. The average 
number of active spindle hours per spindle in place for the 





month was 261. 


The total number of cotton spinning spin- 
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dles in place, the number active, the number of active spin- 
dle hours and the average hours per spindle in place by States 
are shown in the following statement: 





























Spinning Spindles. Active Spindle Hours for May. 
State. In Place Active Dur- Average Per 
May 31. ing May. Total. Spindle in Place. 
United States_.._... 35,107,008 | 30,910,282 | 9,164,542,116 261 
Cotton growing States; 18,818,864 | 18,032,814 | 6,247,542,186 332 
New England States_| 14,842,592 | 11,595,556 | 2,659,793,055 179 
All other States... .__ 1,445,552 1,281,912 257,206,875 178 
RENE. 685 oi cis 1,778,038 1,728 874 572,148,505 322 
Connecticut ........ 1,118,592 1,041,594 249,988 ,337 223 
PEE cccancenccdon 3,107,558 3,002,724 1,040,376,335 335 
IE its a mintmcempbned 1,059,300 839,242 191,782,919 181 
Massachusetts _._._- 8,855,762 6,697,704 | 1,503,026,321 170 
Mississippi ___..____ 177,386 30,074 47 624,314 268 
Mew Hampshire___-__ 1,394,142 1,045,990 233,236,035 167 
New Jersey......... 58, 52, 58,518,137 163 
5 fh eR 126,971,444 176 
North Carolina 2,024,761,815 326 
Rhode Island___..__ 450,707,185 196 
South Carolina 2,028 604,770 363 
‘Tennessee _....._... 215,979,443 351 
I ia a ace ito ses 71,706,728 254 
eT ae ae 154,766,685 218 
All other States 194,343,143 236 














New Bedford Cotton Mills Stagnant Now—Producers 
Once Hopeful of Good Trade for Season, Cannot 
Explain Depression. 


In a dispatch to the New York “Herald Tribune’’ under 
date of June 23 it is pointed out that the weakness in coarse 
eotton goods primary markets has affected the fine goods 
market, leaving producers in general discouraged by the 
turn affairs have taken in a yrxar when cottons for the first 
time in many seasons have been elevated into the style 
fabrics class. Demand is light and prices, though not 
appreciably worse than a month or so ago, and in some cases 
slightly better, in the main are unsatisfactory. The 
dispatch goes on to say: 

That business should have slacked off considerably these past several 
weeks is not surprising, inasmuch as this time of year js usually a quiet one, 
Even in prosperous times it was not unusual for substantial curtailment to 
be put into effect through the summer months, but the psychic effect of 
the curtailment call being repeated this season when cottons are enjoying a 
vogue surpassing any post-war experience and when the mills here are 
only nine months removed from a period when they were shut down en- 
tirely for six months by a strike involving 26 of them, has had a depressing 
effect upon mill men who had been fairly confident that 1929 would be at 

-least a shade better than either 1928 or 1927. 

Producers are at a loss to explain the depression. Volume is fairly good 
for June, but the need for business is increasing steadily, making it harder 
to resist the attempts of buyers to get out goods at prices lower than those 
now asked. And current prices, producers point out, rarely offer mills 
more than an opportunity to break even on the sale of goods. So far they 
have been able to hold prices fairly firm, but the determination has cost 
them orders which would have kept their machinery busy in good part 

. throughout the next few months. They believe, however; that if they can 
just hold out long enough, the situation will right itself and more satis- 
factory prices result. 

Perplexed by the state of affairs which confronts them, they can see no 
way out but to sit tight and trust that this, like other depressions, will blow 
over. What troubles them more than the immediate outlook is the fact 
that they have been patiently waiting several years for prosperity’s return. 

More and more the industry and its stockholders are coming to regard 
consolidations as the way out. An example of this is the increased respect 
and attention being given here to the efforts of Jerome A. Newman of New 
York, to effect a fine goods merger that will dwarf anything hitherto worked 
out or openly attempted in this field. 

Mr. Newman, who says he is affiliated with New York banking interests, 
told the writer last week he was making encouraging progress, but still had a 
dozen or more mill men to talk with. He refused to divulge the mills he 
contemplates banding together or to make any definite statement as to 
progress todate. It appears that in seeking financial control of some of the 
properties, Mr. Newman and the group he represents have purchased sub- 
stantial stock interests that are being held in trust investment or.some other 
easily negotiable form satisfactory to the Wall Street bankers, who are 
said to have a hand in the enterprise. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The Federal Reserve Bank of Philadelphia makes available 
the following preliminary report on the hosiery industry by 
120 hosiery mills in the Philadelphia Federal Reserve Dis- 
trict from data collected by the Bureau of the Census: 


PERCENTAGE CHANGES FROM APRIL 1928 TO MAY 1929. 






































Men's Women's Boys’ 
Misses’ 
Full- ' Seam-| Full- | Seam- and In- Ath- 
Total. \fashton.| less. \fashion.| less. |Chil’ns’| fants’ | letic. 
Hosiery knit dur- 
ing month..--| +3.3] +31.8| -—3.3] +5.9)| +10.1] —1.1; —6.0} —13.1 
Net shipments 
during month; +0.1) —0.2) —0.0} +5.8| +9.6) —17.4| —2.6) —36.0 
Stock on hand at 
end. of month, 
finished and in 
the gray ----- +2.9) +6.4) +10.1) +5.6| +3.1) —7.9| —14.6] +24.9 
Orders booked 
during month.| +4.6; +10.8) +5.1) +21.7| +12.2) —37.5| —37.9| —53.5 
Cancellations 
during month_| —46.2| —75.7| +82.5| —58.5| +13.6| —23.9| —33.9] —32.0 
Unfilled orders at 
end of month.| +2.2) —4.4) +14.3! +12.3! +11.31 —25.7| —33.6! —50.9 








Growth of Rayon Production in United States. 


Production of all types of rayon yarn in the United States 
during 1930 will approximate 175,750,000 pounds, according 
to producing companies’ plans, as compiled and estimated in 
‘Daily News Record’’ of New York. This represents a gain 
of about 45,000,000 over the planned production for 1929 of 
130,450,000 pounds, about 78,000,000 pounds more than 
1928 and well more than twice that of 75,522,000 pounds for 
1927. The total production, according to production 
methods, is divided as follows: Viscose process, 147,650,000 
pounds; cellulose acetate, 13,600,000: nitro-cellulose, 9,- 
500,000, and cuprammonium, 5,000,000. 

The following table shows the poundage production of each 
of the American chemical yarn manufacturing companies for 
1929 and 1930, as given by the “Daily News Record:’’ 





1929. 1930. 

ee a OED OO ra winds bc ein ~ non omens nud eoeoks 66,000,000 78,500,000 
Oe Pee ESIC Us Gk on cede de Code un ok 22,800,000 27.600,000 
Turse Artiwctal BOE Co. ois. oo os ha Ss SS ek Sx 9,000, 9,500,000 
UIUC: TI NP 6,500,000 11,500,000 
Celanese Corp. of America..................-. 6,000,000 6,500,000 
American Glanzstoff Oorp................._.. 5, ,000 9.000 ,000 
American Bemberg Corp. __........._.._..._- 4,000,000 5,000,000 
ee crate te Sn Lee Hee Cee eee Re 1,650,000 1,650,000 
RT I I ia ark wes ws 6b die hed oie ,000, 1,000,000 
Skenandoa Hayon Corp.._ io... ee eck 1,250,000 2.250,000 
OD i a aa a eas 2,000,000 2,060,000 
mew Bedtore Bayon OO. oi es de ee 50, 1,250,000 
American Chatillon Corp... ....2....2..2..L- 1,500,000 6,000 ,000 
en RRS ALA Si NER LORE * 3 10,000,000 
REIN GM. heir chicas hk ota dbadh abiheny uae, 1: bee 1,500,000 
Ee CE NNO a 55 cise dda ce dadsnalatawe 2,000,000 2,500,000 

FPO tha ts ch eh So esc SERA eis toa Doses dik ing ck de ane 139,450,000 175,750,000 








Petroleum and Its Products—Crude Production Con- 
tinues Inabated at High Levels—Institute Takes 
No New Action on Conservation Report. 

Crude oil prices remained unchanged and firm during 
this week with production continuing unabated at new high 
records. Last week saw 2,764,500 barrels of oil brought 
to the surface in the United States. California holds the 
eenter of interest as new wells there brought the State total 
up 20,200 barrels. To offset to some extent this. tremendous 
quantity of new stock crude oil imports fell off during the 
week, there being a drop of about 115,000 barrels in receipts 
in the United States. 

Directors of the American Petroleum Institute met Friday 
and received in silence the report of the committee which 
represented the Institute at the Colorado Springs confer- 
ence. A new conference is being worked out by Govern- 
mental agencies, and pending the completion of details for 
the next meeting the Institute plans to suspend action. A 
most discouraging feature of the crude oil field is the fact 
that apparently the ‘‘voluntary agreement’’ pro-rating 
orders, for example, in California; are proving to be effective 
in no degree. On the contrary production is. steadily 
mounting beyond last year’s figures. The one redeeming 
feature of the entire situation is the fact that gasoline con- 
sumption is running far ahead of all estimates, and. the 
foreign demand for American oil and refined products is 
being maintained on a high volume basis. 

A strong demand is being shown in South America fer 
petroleum products at the present time. The Export 
Petroleum Association decided to take no action on raising 
the price of export gas at the meeting held Thursday of this 
week, despite the publication before the meeting of con- 
siderable matter bearing on such a possibility. The price 
situation was referred back to the committee in charge for 
further examination and investigation. 

Prices of Typical Crudes per Barrel at Wells. 
{ degrees are not shown ) 


(All gravities, where A P 








Smackover, Ark., 24 and over._... $.90 

Smackover, Ark., below 24 d 

El Dorado, Ark., 34.....---- i 
EE: Wins obs Ga canoaameessen. ee 
1.53 | Salt Creek, Wyo., 37_.........--.- 1.23 
J Guahwuret, MeGbs. 6. cin vic-neee 1.65 
Corsicana, Tex., heavy......----.- .80| Artesia, N. Mex.......-....----- 1.08 
Hutchinson, Tex., 35...-.---..--.- .87| Santa Fe Springs, Calif., 33......-. 1.35 
EI ae ee pe 1.00 | Midway-Sunset, Calif., 22........ 30 
Spindletop, Tex., grade A_.....--. 1.20] Huntington, Calif., 26..........-- 1.09 
Spindietop, Tex., below 25.....--.- 1.05} Ventura, Calif., 30.........-. sscas F348 
WOR, BO ii eS caine dsvosntek .65! Petrolia, Canada... -...-.-..-.-..-- 1.90 


REFINED PRODUCTS—GASOLINE AND KEROSENE HOLD FIRM— 
EXPORT ASSOCIATION TAKES NO ACTION ON PRICE QUESTION. 


The present week saw no let-up in the record-making con- 
sumption of gasoline. Prices held steadily at 10c. for U.S. 
Motor gasoline, tank car at the local refineries. As indicated 
here previously, a premium is now being paid for California 
U. S. Motor, in some cases reported to have been one-half 
cent above the regular market. The shipment of California 
gasoline to this market continues unabated, with each 
succeeding week’s total greatly surpassing the last. 

The Export Petroleum Association, at its meeting Thurs- 
day, held at the offices of the Standard Oil Co. of New 
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Jersey, decided to take no immediate action on the question 
of advancing the export price of gasoline and instead referred 
the matter back to the committee which has had it under 
investigation for some time. 
Opposition to the reported intention to recommend an 
advance developed when Richard Airey, President of Asiatic 
Petroleum, a subsidiary of the powerful Royal Dutch Shell 
interests, publicly decried any such move declaring that he 
felt it would be ‘‘contrary to fact in the industry to change the 
price basis on export gasoline in the face of the week-by-week 
increase in oil production to new high levels.” 
Improvement was noted in kerosene activity during the 
week, there being a surprising amount of new business placed 
at existing levels. The firmness exhibited by refiners has 
apparently convinced buyers that no price concessions can 
be expected. Refiners, in anticipation of a seasonal slacken- 
ing in demand, cut down on the production of kerosene, 
thereby holding the situation on an even basis of demand 
vs. supply. 
There was excellent movement in Diesel oil during the 
week, several new bookings of good volume being reported. 
Prices are steady, with every indication of holding fairly 
steady throughout the summer. Fuel and gas oil moved 
moderately, some large withdrawals being made against 
existing contracts. There was a little spot business con- 
summated, but in the main inquiries were of a forward- 
looking nature. 
No price changes occured during the week. 
Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








New York (Bayonne) .10  |Arkansas.........- .06%|North Louisiana.... .07\% 
West Texas.......- 06 % |California.......-..- 08%4|North Texas......-. 06% 
Chicago.........-- .09\%|Los Angeles, export. .07«|O Ditinbiacns O07 
New Orleans......- .07%|Gulf Coast, export.. .08 }4'Pennsylvania...... 09% 
Gasoline, Service Station, Tax Included. 
New York......--- -19 |Cincionati.....-... -18 |Minneapolis....... 182 
A i siceeri at pan lnticen 21 |Denver............ -16 ew Orieans....... . 195 
Baltimore.......-.- .22 a be cieanchbvcketio ate -188 Nadelphia......- 21 
PE eee aa 20 |Houston........... .18 Francisco...... .215 
Buffalo........-..- -15 |Jacksonville....... .24 [Spokane 22 ES 205 
Chicago........-.- -15 'Kansas City....... -179 iSt. Louls.........- .169 
Kerosene, 41-43 ba ened a Tankcar Lots, F.O.B. Refinery. 

New York (Bayonne) “ st ince ogaenineains 05% Pe Orleans....... 07% 
North Texas......-. 05% en Anguide. ‘export 05 4% | Tulea....-.------. . 06% 
Fuel on. 18-22 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) 1.05| Los Angeles........ ai Gulf Coast......... 75 
Diesel............ 2.00| New Orieans....... -95| Chicago.........--. 55 


Gas oll, 32-36 Degree, F.O.B. Refinery or Terminai. 
New York (Bayonne) .05 | Chicago......... TT d 








New Gasoline Plant to Cut Waste of Oil—Standard of 
New Jersey Building Bayway Refinery for Use of 
German Hydrogenation Process—May Revolution- 
ize Production Methods. 


According to the New York ‘‘Herald Tribune’’ of June 23 
the Standard Oil Co. of New Jersey is constructing the first 
commercial plant in the United States for hydrogenation of 
petroleum at its Bayway property, near Elizabeth, N. J. 
The process, for which the American rights have been ob- 
tained by Standard of New Jersey, was developed by the 
German dye trust, the I. G. Farbenindustrie. Construction 
of the plant, at a cost not yet announced, involves plans for 
production of gasoline at the rate of approximately 100,000 
barrels daily, according to unofficial estimates. The ac- 
count proceeds as follows: 


Standard ef New Jersey’s decision to build a commercial plant followed 
two years’ experimentation with the process in a small plant at Baton 
Rouge, La. It was found, according te authorities, that 100% gasoline 
could be recovered from crude, compared with between 35 and 45% in 
the most modern cracking process now in use in the United States. 

But as ‘‘cracking’’—the production of gasoline from crude under pressure 
—is more expensive than preduction of gasoline through the older process of 
distillation, the hydrogenation method is said to be more costly than 
existing cracking methods. 

Some reticence is being maintained by the interests concerned in develop- 
ing this new means of producing gasoline and actual figures of productive 
costs are withheld. But it is considered that the building of the new plant 
gives definite indication that the forward-looking New Jersey corporation 
regards the new process as an economic success. 


May Revolutionize Industry. 


Students of progress in the oil industry already have gone on record as 
believing that hydrogenation of oil and allied products will, in the interests 
of conserving the nation’s and world’s supplies of oil, supplant entirely with- 
in the next few years all of the widely used methods of oil refining. 

This prediction is based on the fact that for many years the excess of 
heavy oils has been the greatest problem of the oil industry. Disposal of 
these lower grade oils at very low prices fer heating and power-making 
oe kame is the principal reason for the depression in the coal-mining 

When crude oil is obtainable around 65 cents a barrel or less, the old dis- 
tillatieon process is employed to recover gasoline, roughly, in the ratio of 
about fifteen barrels to each 100 barrels of crude. When crude prices are 
above the $1 level ‘‘cracking’’ becomes profitable and 30 to 45 barrels of 
gasoline to the 100 barrels of crude are recovered, dependent on the efficacy 
of the process and the nature of the heavy oil treated. 

In both processes the residue after refining is sold to the trade. This 
waste oil is the basis for the concern of the Government and the industry 
over possible exhaustion of the country's oil supplies. 

The German process controlled by Standard of New Jersey is stated 





The process operates at a high temperature, using hydrogen and a catalyst. 
A general description is that the oil treated loses 10% of its weight through 
carbon given off in treating and increases 10% in volume through the 
introduction of the hydrogen necessary to the chemical and mechanical 
readjustments in producing gasoline. 

The Farben process, it is believed in oil circles, will supplant existing 
refining processes as soon as the movement, supported by the Government 
and the industry conserve oil supplies, takes definite shape. With produc- 
tion curtailed to the point where crude would become too expensive for use 
in heating buildings, on transcontinental railroads and internal and coastal 
steamship lines, higher ratios of gasoline recovery from crude would be 
essential. Commentators on the new process believe that even within a 
few years it will be necessary to resort to hydro-generation to obtain enough 
gasoline at sufficiently low prices to meet the domestic demand of upwards 
of 27,000,000 automobiles and other motor vehicles, airplanes and power 
boats and for other purposes. 

Oil supplies are large but not inexhaustible, it is pointed out. Increasing 
demand insures prosperity for the big oil producer, but makes vital the need 
for greater efficiency in production and refining. Sales of crude at sacrifice 
prices are not so profitable that the oil companies would suffer. In fact, 
with the market stabilized , they would offset decreasing crude sales by larger 
sales of gasoline, according to those interested in conservation. Meanwhile 
the nation’s coal industry would be benefited by a reduction in the market 
offerings of its most serious market competitor—low-grade fuel oils. 


The “Herald Tribune” also published the following cable 


dispatch from Berlin, bearing date June 22: 

An agreement between the Standard Oil Co. of New Jersey and the I. G. 
Farbenindustrie of Frankfort-en-Main is to be closed here in the near 
future. Professor Carl Bosch, President of the German Dye Trust, generally 
known here as the I. G. Farben, made an announcement to this effect to-day 
at the company’s annual general meeting at Frankfort-on-Main. While a 
provisional oil refining plant has been erected by Standard Oil capable also 
of handling some of the by-products as well as oil containing asphalt and 
sulphur, and is reported to be prospering, a new big Standard Oil plant 
would be opened about the end of the year, Mr. Bosch said. 

The I. G. Farben situation might be called favorable, he added, despite 
the unsatisfactory general economic and trade condition in Germany, this 
condition being responsible for the fact that the trust was distributing a 
dividend of only 12% (the same as last year) instead of the 14% which had 
at first been envisaged as justifiable by the profits made by the company 
in the last 12 months. 

Dr. Carl Duisberg, co-president of the dye trust, pointed out that under 
the unfortunate conditions through which German trade was passing, it 
would be necessary for some time to come to draw on the foreign credit 
markets. His recent experiences in the United States, Dr. Duisberg added, 
showed him that the banking interests there, were decidedly pro-French and 
far from pro-German. 








Export Price of Gasoline to Remain Unchanged. 


Gilbert H. Montague, Vice-President and General Counsel 


of Export Petroleum Association, Inc. on June 27 1929 issued 
the following statement: 


The Export Petroleum Association, Inc., following its customary pro- 
cedure in all matters regarding gasoline export prices, recently appointed 
a committee of its member companies to investigate and report back to the 
Association the committee’s recommendations on this subject. 

At its meeting to-day (June 27) the Association voted that this export 
price committee should continue its investigation of the gasoline situation 
and that action by the Association regarding gasoline export prices should 
be deferred until after this committee had reported back to the Association 
the results of the committee's investigation and its recommendation. 

This resolution received the hearty assent and the vote of every member 
company in the Association, except for one or two member companies 
whose representatives on the Association’s board of directors were not 
present at the meeting to-day. 

No proposal regarding gasoline export prices other than the above was 


discussed at to-day’s meeting of the Association. 


No member company of the Asxociation has at any time or in any man- 
ner ever expressed or indicated any disposition to withdraw from the 


Association. 


The Association has shown marked progress in its work upon the highly 


complicated problems confronting the American gasoline export trade, and 
at each successive meeting the member companies have shown an increasing 
disposition to co-operate with one another in the solution of these problems. 
To-day’s meeting of the Association was in all respects harmonious, 
hopeful and satisfactory. 
































Crude Oil Output in the United States Continues 
To Increase. 
The American Petroleum Institute estimates that the 
daily average gross crude production in the United States, 
for the week ended June 22 was 2,764,500 barrels, as com- 
pared with 2,743,250 barrels for the preceding week, an 
increase of 21,250 barrels. The daily average production 
east of California was 1,929,000 barrels, as compared with 
1,927,950 barrels, an increase of 1,050 barrels. The fol- 
lowing estimates of daily average gross production, by 
districts, are for the weeks ended June 22 1929, June 15 
1929, June 8 1929, and June 23 1928. 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
June 22'29. June15'29. June 8 ‘29. ses 28. 


















































































































































authoritatively to produce 100 barreis of gasoline from 100 barrels of crude. 





679,650 4,700 683,050 92,200 
121,400 120,800 119,100 104,200 
93,850 ,450 89,100 66,350 
83,150 83,300 3,600 79,400 
50,850 51,000 52,050 57,800 
358,800 367,800 366,100 315,800 
18,700 19,000 19,300 22, 
81,800 80,500 78,550 23,500 
,000 36,750 34,900 41,950 
69,800 69,950 70,900 101,880 
127,300 125,450 125,800 105,850 
19,950 21,850 ,900 29,750 
116,900 116,500 116,150 107,500 
,050 52,050 47, 62,200 
11,550 ,500 11,700 9,900 
,000 7,700 7,7 7,200 
2,250 2,650 2,650 2,150 
835,500 815,300 795,500 645,500 
2,764,500 2,743,250 2,724,450 2,375,550 
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The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, north, west central, 
West, east central and southwest Texas, north Louisiana and Arkansas, 
for the week ending June 22, was 1,594,000 barrels, as compared with 
1,590,250 barrels for the preceding week, 4n increase of 3,750 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,545,450 barrels, as compared with 1,541,700 barrels, an increase 
of 3,750 barrels. 

The production figures of certain pools in the various districts for the 
— week, compared with the previous week, in barrels of 42 gallons, 

llow: 





—Week Ended— 
North Louistana— June 22 June 15 
Haynesville. .........-. ¥ 5,200 
eedsbvecatseaik 5,950 6,000 
Arkansas— 
00 | Champagnolle ........- 7,250 7,350 
Smackover (light) ...... 6,100 6,050 
Smackover (heavy)-_---- 48,550 48,550 
Coastal Tezas— 
Bc cekbbddlaksscnek 8,950 9,500 
Pierce Junction ........ 18,700 18,800 
Cb ee meh sinwmne 11,800 12,050); Spindletop............ 26,400 25,750 
a cea dasa trashed doe 33,950 ,800 | West Columbia........ 6,300 6,350 
“8 RS A a el 9, 10,050 
Coastal Loutsiana— 
Sedgwick County...__- 34,250 35,050| East Hackberry -...-..-. 2,100 2,200 
a -| Ola Hackberry ........- 2,400 2,500 
Carson County._..____ 7,500 7,300|Sulphur Dome... ..- 2,000 2,200 
Gray County...__.___- 58,400 50,750] Sweet Lake_..._......- 300 500 
Hutchinson County... 26,000 26,100] Vinton_................ 4,500 5,000 
North Teras— 
Archer County___...__- 17,200 17,150 
Wiilbarger County --_.._. 26,400 26,750|Salt Creek...........-. 27,250 31,050 

West Central Teras— Montana— 

Brown County__._..._- 7,600 7,550|Sunburst._............ 6,850 6,850 
Shackelford County.... 11,650 11,750 California— 

West Tezas— Dominguez-_-.........-.-. 10,000 10,000 
Crane & Upton Counties 46,700 47,000| Elwood-Goleta_--_-...... 27,000 26,600 
Howard County ~..._._- 44,000 43,750} Huntington Beach..... 40,500 42,500 
Pecos County __-_--..__- 95,500 104, Inglewood. -.---....-... 22,300 22,500 
Reagan County_....._- 18,400 18,100} Kettleman Hills.......-. 3,400 3,400 
Winkler County. .._._- 144,300 143,700| Long Beach. --......--. 174,000 175,000 

East Central Texas— Midway-Sunset .......-. 64,000 64,000 

na-Powell.._._.. 7,800 7,950} Rosecrans -_-.........-.- 5,300 5,300 

T Santa Fe Springs....-.-.- 246,500 222,500 

Laredo District__..._-- 11,000 11,100 Dnconandennee 47,000 44,000 
RPiWipdidcknbow > 1,800 11,900/| T ene > < jae 

i PUMatesaowboccceu 52,000 50,200' Ventura Avenue ------- 60,000 62,500 








Petroleum Curtailment Plan Fails in California—Volun- 
tary Test Ends with Release of Umpire. 


California’s voluntary crude oil curtailment program, 
sponsored by the American Petroleum Institute, has failed. 
It ended on Monday and all operators were released from 
compliance with the orders of F. C. Van Deinse, State oil 
umpire. The office of oil umpire has been abolished for 
lack of duties, said a San Francisco dispatch on June 22 to 
the New York “Herald Tribune,” which added: 


All hope for crude oil conservation in California rests with the Lyon 
Gas Conservation bill, enacted into law this month. However, while it was 
hoped that the bill, which goes into effect in August, will accomplish the 
same purpose as intended by the American Petroleum Institute regulations, 
it is definite that the law was intended as a check on the other regulations 
and not as the sole weapon of those fighting for conservation. 

It was learned in official circles here to-day that State officials will 
dispatch a letter to all California operators Wednesday, setting forth the 
State policy of enforcing the Lyon law within sixty days, and advising them 
to make arrangements with their production accordingly. 

The Lyon law provides for stoppage of the waste of gas, and while it 
may make for more efficient production for a time, when the maximum 
ratio of oil to gas is achieved, restriction of gas output from this point on 
will cut down petroleum production. 








Accomplishments Within the Copper Industry Extolled§ 


Accomplishments within the copper industry during the 
last 10 years afford ‘‘an object lesson to every basic industry 
in this country,’’ George A. Sloan, Secretary of the Cotton- 
Textile Institute, said in an address at the annual convention 
of the Cotton Manufacturers Association of South Carolina 
here to-day. Mr. Sloan, who was formerly secretary of the 
Copper & Brass Research Association, reviewed the progress 
which the copper industry has made in its readjustment to 
post-war economic conditions. He said: 


“The flexibility and respensiveness of American copper production to 
demand in the last decade is one of the outstanding achievements in the 
solution of pest-war industrial problems. Three years after the Armistice 
was signed the copper industry, then on the verge of disaster, took stock of 
itself and set about to put its house in order. At the time over 1,125,000,000 
Ibs. of copper were available above ground, 600,000,000 Ibs. of which repre- 
sented surplus war stock, resulting from the opening up of mines to capacity 
from 1914 to 1918 inclusive for military purposes. The industry was 
therefore confronted with the almost hopeless task of finding peace time 
commercial outlets, without disrupting the producing, distributing, and 
consuming industries, for an over-supply approximating one year’s pro- 
duction of North and South American copper.*’ 


Citing the outstanding developments in the industry dur- 


ing this period, Mr. Sloan continued: 

“‘Of fundamental importance were the fact-finding measures adopted by 
the industry in compiling and distributing statistical information as to 
production, stocks and shipments, as well as statistics on consumption of 
copper by industries threugh the American Bureau of Metal Statistics 
formed in 1919. The balanced relationship of supply to demand in recent 
years is predicated upon the growing intelligent use of these statistics on 
the part of individual producers. Indeed the mere collection and dis- 
semination of statistics would have been of little value unless they had been 
intelligently interpreted and used by the individual mining companies in 
gauging their production schedules. 

“A second accomplishment of the industry was the formation of the 
Copper & Brass Research Association in 1921 to promote domestic markets 








through technical and commercial research, dealer-help co-operation and 
national advertising. The work of the Copper & Brass Research Associa- 
tion has been of inestimable help to the industry in making surveys of 
present and potential markets for copper and brass products and in present- 
ing the results of these studies in such form as to enable the mining com- 
panies and the fabricating companies to capitalize the information in their 
sales promotional efforts. In co-operation with dealers in copper and brass 
products, the Association has been a real educational ferce in presenting the 
ER Tee Ot: SORES AR Renee Heme: eye Sete: SNe Op eee ee 
public. 

*‘While it is not always easy to measure the results of trade association 
work it is possible in the case of the Copper & Brass Research Association to 
apply a very simple yardstick and measure at least part of its accomplish- 
ments. Paralleling the life of the Association the domestic consumption of 
copper has increased from 920 million pounds in 1921 to 2 billion pounds in 
1928. This represents .n increase of more than 100% and it is significant 
that every year during this period there was a substantial gain in domestic 
consumption. 

‘As an example of the value of’advertising and other sales promotional 
efforts to the copper industry, the record as to brass pipe for plumbing is 
illuminating. Previous to 1921 the use of brass pipe was considered a 
luxury and its use for household plumbing equipment was almost negligible. 
Using this specific market as one among others which could be economically 
and profitably developed, the Association was instrumental in inereasing the 
copper consumption in brass pipe from 16 million pounds in 1922 to 75 
million pounds in 1928. This is a gain of nearly 370% and once more it is 
significant that the increases were substantial in each year of the period. 

“‘As a third accomplishment, extensive follow-up sales efforts and national 
advertising have been organized by large fabricators of copper and brags 
and to-day we find the average home builder friendly to such familiar names 
as Anaconda, American Brass, Chase, Republic, Bridgeport and others. 
These fabricating companies have supplemented the national advertising 


‘campaign of the Copper & Brass Researeh Association by individual sales 


promotional budgets from year to year until to-day some of them are counted 
among the nation’s large national advertisers.’s 

Mr. Sloan also pointed out that the copper industry has 
been alert in following the general economie trend towards 
consolidations, important mergers, both vertical and 
horizontal, having been negotiated for the sake of economies 
in production and distribution. He also cited a general 
re-alignment ot the industry’s sales policies and methods 
and the changes made in distributing fabricated products; 
the extension of advertising and publicity efforts to foreign 
countries; and the formation of the Copper Institute to study 
fundamental economic questions of production and dis- 
tribution, and to encourage the adoption. of fair trade 
practices. 

“One more accomplishment should not be overlooked ,’’ Mr. Sloan said. 
“That is the excellent progress which North American mining companies 
have made in lowering their costs. They have been suecessful in these 
efforts through vertical integration, new and improved processes and in 
mass production. It is highly significant that while costs have been reduced 
in the industry, wages paid by the principal mining eompanies increased 
approximately 20% since 1921. ; 

‘The copper industry did not come back through any ‘short-cut’ to prog- 
ress. It came back through the collection and dissemination of statistics; 
through a careful analysis from time to time of these statistics on the part 
of the individual producer and the consequent readjustment of produetion 
to demand. It moved a step nearer its goal in organizing for national sales 
promotional work through the Copper & Brass Researeh Assoeiation— 
through mining companies (producers) and fabricating companies (distri- 
butors) forming together in one trade association to work out their common 
problems. Further progress was made through the concentratien of foreign 
sales through one export body. Of equal importanee was the formation of 
the Copper Institute for the purpose of studying fundamental economics 
relating to production and distribution. ‘ 

‘‘Behind all of these contributing factors have been the inspiration and 
leadership of a few men including Cornelius Kelly of Anaeonda, Walter 
Douglas of Phelps-Dodge, R. L. Agassiz of Calumet and Heela, Stephen 
Birch of Kennecott and Joseph Clendenin of the Guggenheim group whose 
handiwork may be seen in every constructive effert undertaken during and 
since the war. What these men have done reflects a business statesmanship 
of the highest order. 

“Surely no ene familiar with the copper industry would minimize the 
importance of any one of these helpful influences and if the truth were 
known it has been a combination of them all (rather than any single factor) 
over a period of 10 years, plus the accumulation of commen sense, that has 
brought prosperity to copper. Still if it were necessary to attempt an 
explanation of this’ phenomenal change in a few words it may well be said 
that imagined independence has given way to the reeognition of inevitable 
interdependence."’ 
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Steady Market for Non-Ferrous Metals—Buying 
Expected to Show Improvement in July. 


Sales of non-ferrous metals were belew the average in 
volume in the past week, but prices held on a steady. basis. 
The second quarter of the year comes te a close with the 
belief general that manufacturers have _ practically ex- 
hausted their contracted supplies of metal and that a more 
active market will be witnessed in July, “Engineering and 
Mining Journal” reports, adding: 


Despite the quiet trade in copper, some improvement in demand was 
recorded during the week. The larger producers continue to pass up 
business to the custom smelters except where certain shapes er brands are 
iri demand, in which case they are eelling small tonnages for immediate 
shipment. ‘The price is uniformly 18e. for Connecticut deliveries, and 18%c. 
in the Middle West. Most of the demand came from brass and wire mills 
for July-August shipment. Fereign buying of eopper has been fair. The 
June total of export sales will be well beyond that of April and May, 
though only about half ef what was sold in March. 

Call for lead has abated somewhat. Prices have been maintained with 
unusual consistency at 7c., New York, and 6.80c., East St. Louis. A fair 
diversification of orders from the various consuming industries is reported 
with one important exception—the lead covered cable manufacturers. 
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Most producers look Sor buying in volume from this group in the next 
few weeks. 

Only a few hundred tons of zine sold in the past week, but the price is 
working up to the 6.80c. level quoted by most producers. 








Summer Recession in Output Slight—Railroad and 
Structural Demands Buoyant 


Summer is bringing a recession in the activity of the steel] 
industry, but thus far hot weather and the physical limita- 
tions of equipment have affected mill operations more than 
market conditions, states the “Iron Age’’ of June 27 in its 
review of iron and steel conditions. The ‘‘Age’’ continues: 


While open-hearth steel output has apparently diminished, with a larger 
number of furnaces reported down for repairs, Bessemer steel production 
has gained. The recent hot wave has chiefly restricted the production of 
sheet and tin plate mills and has not materially relieved the demand for 
crude steel. Meanwhile total ingot output remains at close to 100% of 
rated capacity, with little prospect of dropping more than 2 or 3 points 
before July 1. 

Improvement in mill deliveries is more general, now being reported from 
Chicago where producers’ commitments are largest, but unfilled business is 
still heavy and a high rate of production next month is assured. The 
automotive industry has further curtail4i operations and some motor car 
builders, in preparing to bring out iew models, have made a 50% reduction 
in steel tonnage on order and in stock. fhe trend is not all in one direction, 
showever, since a few instances of increased specifications for automotive 
steels are reported. 

Tin plate specifications continue to taper, reflecting in part the prospect 
of reduced packs of canned goods. Independent tin plate mills may shut 
down all of next week on account of the Thursday holiday. 

Farm equipment plants are taking less steel. Part of this reduction is 
attributed to seasonal influences, but some of it is ascribed to the uncer- 
tainty of the agricultural outlook. Northwestern implement manufacturers 
and tractor makers generally have made the sharpest cuts in production. 

No general decline in steel demand has developed. The requirements 
of railroads and construction work are expected to increase rather than 
diminish. The week’s railroad equipment purchases include 4,000 steel 
box car bodies for the Pennsylvania.and 25 additional locomotives for the 
New York Central. Rail options are being exercised in full, further pro- 
longing the present rate of rail mill operations. Capital expenditures of the 
railroads in the last three quarters of the year, according to announcement 
by Preseident Aishton of the American Railway Association, will exceed 
those of the corresponding period in 1928 by $111,000,000. 

Structural steel awards, at 61,000 tons, were well above the weekly 
average. Over 1,000,000 tons of fabricating work is in early prospect of 
being placed, according to a leading steel company’s survey of pending 
structural tonnage throughout the country. 

Pipe line commitments have been augmented by an order for 20,000 tons 
of 20-in. pipe, placed with the Milwaukee fabricator, for a 100-mile line 
from Petrolia to Fort Worth, Tex. Oil tank lettings total 9700 tons, and 
fresh inquiry for tankage calls for 10,000 tons of plates. 

Competitive relations between steel-producing districts will be materially 
altered by the decision of the Interstate Commerce Commission establishing 
a mileage scale of freight rates on iron and steel products in Official Classifi- 
cation territory. Second only to the Federal Trade Commission order 
abolishing Pittsburgh ‘‘plus’’ in its effects on steel distribution, the decision 
establishes an entirely new set-up of rates for 90 per cent of the country’s 
milloutput. The mileage scale, intended as an orderly and logical structure 
calculated largely to wipe out inconsistent and prejudicial rates, will chiefly 
benefit producers in Pittsburgh, Youngstown, Cleveland and Wheeling. 
An incidental result is the abolition of a blanket rate to New England points. 

The renewal of steel contracts for third quarter has been rather general, 
and in many cases consumers have asked for the same tonnage as in the 
expiring quarter. Some contract business in slabs has been placed at $34, 
Pittsburgh, or the same price that ruled on most second quarter tonnage. 
The quotation of $36, recently current, has mainly governed on spot 
business. 

On black and galvanized sheets 2.85c. and 3.60c a lb., Pittsburgh, or 
$2 a ton below the last announced advances, have become more common; 
on the latter product jobbers have been able to cover their requirements 
at 3.50c. 

Pig iron contracting is gaining some headway, although in general not ¢ 
brisk. Sales at St. Louis totaled 28,000 tons, and more consumer interest 
is evident at Pittsburgh. Along the Eastern seaboard the market has been 
unsettled by Alabama furnaces, which are pressing the advantage of lower 
water-and-rail rates. In the Central West, as a result of the slowing down 
of the automobile industry, pig iron shipments have declined and con- 
siderable second quarter tonnage will be carried into July. 

Exports of iron and steel in May, at 262,000 tons, showed a decline of 
16,000 tons from April, while imports made a gain of 74,000 tons, ascribed 
to prospective increases in duties. Exports for the first five months were 
1,344,000 tons, compared with 1,097,000 tons in the corresponding period 
last year. 

The ‘‘Iron Age’’ composite prices are unchanged. Pig iron at $18,63 a 
gross ton is $1.42 higher than a year ago; and finished steel at 2.412c. a lb. 
j8 up .071c a net ton as the following table shows: 


Finished Steel. Pig Iron. 
June 25 1929, 2 412¢c. a Lb. June 25 1929, Sis, 63 a Gross Ton. 
One week ago_-....-.--.. ieee sea 2.4120. | One week ago...........-.....- $18.63 
One SURE BBG ss ok kckéntiwe 2.412c.|One month ago................. 18.71 
Tb PONE OOD. 1s ap dann chbnntinnd SA. Le TORE OEE, cciincnnnccucscccss 17.21 
10-year pre-war average__._...._ 1.689c. | 10-year pre-war average_..._.... 15.72 


Based on steel bars, beams, tank plates, 
wire, ralis, biack pipe and black sheets. 
These products make 87% of the United 


Based on average of basic iron at Valley 
furnace and foundry trons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 





Btates output of finished steel. mingham,. 

High. “Low. High. Low. 
1929. .2.412¢. Apr. 2 2.391c. Jan. 8!1929_...$18.71 May 14 $18.29 Mar. 19 
1928_.2.391c. Dec. 11 2.3i4c. Jan. 3/1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25}1927... 19.71 Jan. 4 17.54 Nov. 1 
1926 .2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925. .2.56Uc. Jan. 6 2.396c- Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Most steel producers are coming up to midyear with the 
best order books in their history for that period. Not since 
1920 have so many departments of the industry embarked 
on the third quarter with July output substantially old 
and considerable August tonnage earmarked, adds the 
“Tron Trade Review’’ of June 27, which goes on to say: 


Specifications and shipments of finished steel continue to turn down 
moderately, under seasonal influences, but third quarter contracting is 
brisk, considering the generally stable price situation and the forerunning 





| 8.5%, 


record six months. Compared with a year ago, third quarter commit; 
of many consumers show an increase. 

Contracting for third quarter pig iron is more active, many automoti 
foundries now being in position to foresee their needs more clearly. 
some cases these requirements are within 20% of the second quarter me 
Expecially at Pittsburgh and St. Louis is more interest in iron manife 
and southern producers to move their surplus are competing in norther 
markets on an equal price basis for the first time in a decade. 

Base prices on heavy finished steel are generally firm, with delivery 
Paramount consideration in many cases. Though some producers 
more aggressive for busiress, many are not averse to an easier productio 
period to make plant adjustments necessitated by the long run at top spee 

In semifinished steel the markets at Pittsburgh, Youngstown and Clev 
land appear to be settling to a $35 base, though some makers—chiefly 
with little material to seli—hold to the advanced level of $36 for sheet b 
billets and slabs. Some important additions to steelmaking capacity mez 
result from the scarcity of the past six months. 

June production statistics, available in another week, doubtless wi 
reveal new highs for the month for most producers of iron and steel. 
record second quarter also is forecast. This week Steel corporation suk 
sidiaries have eased off three points, to 99%, while independent producer 
are down two points, to 92%. The entire steel industry is averaging 957° 
this week, against 96 last week. . 

Railroads loom large in the steel news of the week. Southern Paci 
has bought 33,864 tons of rails, Chicago mills look for heavy secondar 
buying of track material shortly, and the Pennsylvania is closing on 5,00 
tons of fastenings. Rail mills at Chicago expect to go into August at 
present high rate. New York Central has placed 25 locomotives, with th 
Wabash inquiring for 25. Lackaw anna is inquiring for 1250, freight ca 
Car awards approximate 375, not including repairs to 300 for Seaboar 
Air Line. 

Automotive requirements for bars, sheets and strip continue dominan 
although ebbing slowly. Some automobile manufacturers will take mor 
material in July than in June, as new models go into production. It sti 
is true that so long as Ford and Chevrolet hold at above 7,300 and 6,006 
cars daily, respectively, the summer lull in the industry will be greatl: 
tempered. As mills slowly make headway against deferred shipments 
automotive users can order more closely. 

Plate delivery situation at Chicago continues unrelieved, with mill 
bookings 8,000 tons for western oil tanks and a western railroad needing 
10,000 tons for car repairs. Barge work at Pittsburgh requires 1,400 tons 
Structural deliveries are sufficiently deferred at Chicago to permit easter: 
mills to participate there. Unusual bar demand for late June arises in the 
generally good manufacturing situation. 

Pittsburgh district sheet mills are assured of practically capacity.opera- 
tions into August. Valley mills note a slight slackening in automotive 
orders, but other users almost close the ranks. Though sheet productior 
continues to increase at Chicago, backlogs are heavier. Strip and colc 
finished steel shipments still are slightly in excess of incoming business 
Wire production is off as demand for the manufacturing lines tapers. 

Indications are that the June movement of iron ore on the Great Lakes 
will surpass the previous June record—9,921,000 tons brought down ix 
1918. Foreign manganese ore prices are weaker. 

Improved conditions in the European markets are reflected by decisior 
of the European steel entente to increase production 1,000,000 metric tons 
annually. This makes the yearly aggregate 32,287,000 tons, with quotas 
increased proportionately, states the ‘“‘Iron Trade Review’’ weekly cable. 

Failure of semifinished steel makers to hold their advance has lowered 
the ‘‘Iron Trade Review’’ composite of 14 leading iron and steel products 
12 cents, to $36.84. The high point recently was $37.13, late in May. 












































Bituminous Coal and Beehive Coke Output Keeps 
Ahead of 1928—Production of Anthracite Shows 
Increase. 

According to the United States Bureau of Mines, De- 
partment of Commerce, output of bituminous coal and 
beehive coke for the week ended June 15 1929 continued to 
increase over a year ago, while production of Pennsylvania 
anthracite was again below the figures for the corresponding’ 
period last year. Total output for the ‘week under review 
was as follows: Bituminous coal, 9,304,000 net tons; 

Pennsylvania anthracite, 1,220,000 tons, and beehive coke, 

146,100 tons. This compares with 8,342,000 tons of bitu- 

minous coal, 1,218,000 tons of anthracite and 67,800 tons 

of beehive coke produced in the week ended June 16 1928, 

and 9,156,000 tons of bituminous coal, 1,060,000 tons of 

anthracite and 145,200 tons of beehive coke produced in’ 
the week ended June 15 1929. The Bureau further states: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended June 15. in- 
cluding lignite and coal coked at the mines, is estimated at 9,304,000/ 
net tons. Compared with the output in the preceding week, this shows 
an increase of 148,000 tons, or 1.6%. Production during the week in 
1928 corresponding with that of June 15 amounted to 8,342,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). : 





1929——_ 1928—— 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
OE Bie cs lvceicnnsqaens 8,435,000 216,191,000 7,382,000 198,900,000 
Dally DTGROR «30 aos ous 1,562,000 1,671,000 61,367,000 1,538,000 
DEA ibkinbtnenaoes 9,156,000 225,347,000 8,412,000 207,312,000 

Daily average-.._...--- 1,526,000 1,664,000 1,402,000 1,532,000 : 

NE SEM. fide cnenndis 9,304,000 234, "651, 000 8,342,000 215,654,000 
Daily average......-...- 1,551,000 1,659,000 1,390,000 1,526,000 


a Minus one day’s production first week in Jan. to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

Ths total production of soft coal during the present calendar year to | 
June 15 (approximately 141 working days) amounts to 234,651 ,000 net . 
tons. Figures for corresponding periods in other recent years are given 
below: 


1928... .-.....--- 215,654,000 net tons | 1926_--.---------- 244,161,000 net tons | 
NOB 2 4 2 5 Hoos nen-- 256,635,000 net toms | 1925.------------ 217,759,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 8 
amounted to 9,156,000 net tons. This is an increase of 721,000 tons, or 
over the output in the preceding week, when working time was 
| curtailed by the Memorial Day holiday on May 30. The following table 


 apportions the tonnage by States: 
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Estimated Weekly Production of Coal by States (Net Tons). 








Week June 
June 8 June 1 June 9 June 11 1923 
1929. 1929.b 1928. 1927. Apge.a 

salina cit ence tie 320,000 320,000 319,000 324,000 387,000 
sa ahtmenayen graetpethigvanited 17,000 17,000 20,000 22,000 ,000 
DOLE .asennnatess 03,000 110,000 123,000 136,000 175,000 
bee we cekinsoice ,000 $44, 654,000 53,000 1 ,000 
idan i tn em tte ,000 274,000 220,000 158,000 416,000 
Sic sehen cin Se alah dba 54,000 50,000 56,000 7,000 88,000 
TIE SATA c c c 28,000 73,000 
ices 885,000 855,000 899,000 864,000 661,000 
I andiblliiliai aeesdinendt 184,000 170,000 206,000 444,000 183,000 
a oh dene dandicnteamlaiad 48,000 36,000 47,000 48,000 47,000 
12,000 11,000 11,000 10,000 12,000 
Petn ced timated 49,000 40,000 43,000 ~- 25,000 55,000 
alicia testa be ancean tts ,000 36,000 39,000 38,000 38,000 
hs coh di aiabedieantiasin 43,000 40,000 51,000 46 ,000 51,000 
OSS Tope meee 14,000 14,000 13,000 9,000 14,000 
BO RTE 425,000 355,000 247,000 152,000 888,000 
GEIR SEIT Naw oy a 35,000 26,000 42,000 62,000 48,000 
ansyivania (bitum.)... 2,640,000 2,253,000 2,221,000 2,360,000 3,613,000 
ih abhi sa ta as ech te cag 98 ,000 93,000 100,000 96 ,000 113,000 
«pa, RA RS SE ca ia 17,000 16,000 14,000 25,000 21,000 
bi bine hva ave scat unke 60,000 54,000 60,000 71,000 89,000 
hice wiiis ne dd née tcc fiche 227,000 237,000 217,000 272,000 240,000 
Ie soll inctaah Uoanincae 37,000 40,000 33,000 42,000 44,000 
y. Virginia—Soutnern.d 1,930,000 1,844,000 1,955,000 2,174,000 1,417,000 
Northern.e........... 647,000 580,000 703,000 927,000 819,000 
SST TTD 83,000 81,000 86,000 92,000 104,000 
REN SR ©36,000 c39,000 c33,000 5,000 5,000 
Total bituminous coal__ 9,156,000 8,435,000 8,412,000 8,490,000 10,866,000 

nmnsylvania anthracite.__ 1,060,000 1,266,000 1,386, 1,720,000 1,956, 





Total all coal__...___- 9,701,000 9,798,000 10,210,000 12,822,000 
a Average weekly rate for entire month. b Revised. 
mm ther States.’’ d Includes operations on the N. & W., C. & O., Virginia, K.& M., 
nd Charleston Division of the B. & O. e Rest of State, including Panhandle. 


PENNSYLVANIA ANTHRACITE, 
The total production of Pennsylvania anthracite during the week ended 
June 24 is estimated at 1,220,000 net tons. Compared with the output 
in the preceding week, this shows an increase of 160,000 tons, or 15.1%. 
Production during the week in 1928 corresponding with that of June 15 

amounted to 1,218,000 tons. 
Estimated Production of Pennsyloanta Anthractte (Net Tons). 

1929— 








1928. 
Week. Cal. Year Week. Cal. Year 
Week Ended— to Date to Date.a 
SEY Tin whined cipt abi saksasienen 1,266,000 31,967,000 1,491,000 32,034,000 
el OB 2cy . Fat aed oa henwwone 1,060,000 33,027, 1,386, 33,420,000 
FON 160i losin Kio ud scpcseo wes 1,220,000 34,247,000 1,218,000 34,638,000 
a Less one day's production first week in January to equalize number of days 


in the two years. b Subject to revision. 
BEEHIVE COKE. 
The total production of beehive coke during the week ended June 15 











is estimated at 146,100 net tons, as against 145,200 tons in the preceding 
week. The following table apportions the tonnage by States. 
Estimated Production of Beehive Coke (Net Tons.) 
Week Ended————___ 1929 1928 
June 15 June 8 June 16 to to 
1929.b 1929. 1928. Date. Date.a 
Pennsylvaniaand Ohio... 123,400 123,800 46,000 2,310,100 1,523,000 
West Virginia.......... 10,300 900 11,600 236,900 284,500 
Georgia, Ky. and Tenn... 1,800 1,900 1,300 ,300 
Wirt oak clita is 6,000 6,000 5,000 121,500 113,200 
| Colorado, Utah and Wash. 4,600 4,600 3,900 128,700 103,400 
United States total__.. 146,100 145,200 67,800 2,835,500 2,119,500 
Daily average...--.-- 24,350 24,200 11,300 19,829 14,822 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on June 26, made public by the Federal Re- 
erve Board, and which deals with the results for the 12 
Reserve banks combined, shows increases for the week 
if $57 ,600,000 in holdings of discounted bills and of $10,100,- 
DO in Government securities and a decrease of $4,200,000 
n bills bought in open market. Member bank reserve de- 
osits increased $52,000,000, Government deposits $2,200,- 
eash reserves $25,900,000 and Federal Reserve note 
irculation $9,300,000. Total bills and securities were 
63,700,000 above the amount held on June 19. After not- 
ng these facts, the Federal Reserve Board proceeds as fol- 
OWS: 3 

Holdings of discounted bills increased $65,900,000 at the Federal Reserve 
ank of New York, $13,600,000 at Philadelphia and $8,800,000 at Boston, 
nd declined $13,900,000 at Chicago, $9,000,000 at San Francisco, $6,100,- 
D0 at Kansas City and $5,500,000 at Atlanta. The System’s holdings of 
s bought in open market decreased $4,200,000, while holdings of Treas- 
y notes increased $9,000,000 and of Treasury certificates $1,000,000. 
Federal Reserve note circulation declined $2,300,000 at Atlanta and in- 


sed $6,900,000 at Cleveland, $2,700,000 at Philadelphia, $1,500,000 at 
hicago and $9,300,000 at all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
veek and with the corresponding date last year, will be 
ound on subsequent pages—namely, pages 4283 and 4284. 
summary of the principal assets and liabilities of the 
eserve banks, together with changes during the week and 
he year ended June 26, is as follows: 





















Increase (+) or Decrease (—) 
During 








June * 1929. — oe 
Me SOMOUOR Soo 5s ope coco csobaw 3,072,554,000 +25,873,000 +334,270,000 
Gold reserves... .......-..2.5.-.2 2,895,514,000 +15,212,000 +312,204,000 
‘otal bills and securities_........-.. 1,262,428,000 +63,667,000 —205,305,000 
ills discounted, total_--.--..--.-.--- 1,016,747,000 +57,643,000 —15,127,000 
Secured by U.S. Govt. obliga’ns 532,545,000 +52,253,000 —169,073,000 
Other bills discounted -._....--- $4,202,000 +5,390,000 +153,946,000 

















Bills bought in open market ___.--. 82,839,000 -—4,193,000 —140,593,000 
U. 8S. Government securities, total 149,527,000 +10,069,000 —62,410,000 
a Aaa a esly Ranieri e trae 42,738,000 +66 ,000 —15,241,000 
keine ale > hulle ,021, +9,007 ,000 +-4,437,000, 

+ Acari Me of indebtedness _--.-.-. 14,768,000 +-996,000 — 51,606 ,000 
‘ederal Reserve notes in circulation__1,658,496,000 +9,309,000 +53,861,000 
RE LE I Oe ee 2,419,655,000 -+50,983,000 + 37,855,000 
Members’ reserve deposits. _.....- 2,243,813,000 +52,048,000 —896,000 
Government deposits__......-... 48 924.000 +2,193,000 +37,650,000 




















Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 












hemselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ng the entire body of reporting member banks in 101 cities 
annot be got ready. 








and that for the Chicago member banks thus issued in 





as well as those in the Chicago Reserve District, on Thurs- | 
days, simultaneously with the figures for the Reserve banks | 


Below is the statement for the New York member banks 


advance of. the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week increased $122,000 ,000 
over the amount for last week. The total of these loans on 
June 16, at $5,542,000,000, compares with the high record 
of $5,793,000,000 on March 20 1929 and with $4,178,000,000 
on June 27 1928. This week’s total of $5,542,000,000 is 
$147,410,000 larger than the highest total reached by these 
loans in any week last year, $1,824,370,000 above the 1927 
high and $2,400,875,000 more than the highest amount 
reached in 1926. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 
June 1. 1929. June 19 1929. June , 1928. 
$ 

Loans and investments—total__.._.._- 7,410,000,000 7,277,000,000 7,105,000,000 
Leame-~4OOGh. oc sb Sis oon SR eee ieee ds 5,610,000,000 5,465,000,000 5,166,000,000 
CR CII 6 oo Si ow etee ec eccen 2,908,000,000 2,749,000,000 2,537,000,000 
AEE GEN ioc 2 on headers cede ws qoces 2,702,000,000 2,716,009,000 2,630,000,000 
Investments—total__.........-------- 1,800,000,000 1,812,000,000 1,939,000,000 
U. 8. Government securities.......-.- 1,054,000,000 1,063,000,000 1,116,000,000 
Other securities... i500 56.60 eo ,000,000 749,000,000 823,000,000 
Reserve with Federal Reserve Bank_... 711,000,000 720,000,000 752,000,000 
COME EB. VR ieemnsnewecncatnd tn scis 54,000,000 51,000,000 54,000,000 
Net demand deposits............-.-.. 5,238,000,000 5,145,000,000 5,271,000,000 
THRO GHOUE . c chitin nteavecascccuase 1,162,000,000 1 "146, 000,000 1,225,000,000 
Government deposits................. ,000 ,000 72,000,000 58,000,000 
Due ont Rete cdsiitisiccecwcncddss 123,000,000 117,000,000 100,000,000 
De 00. CONE wwncdddsadinwsnsccedsa 818,000,000 800,000,000 931,000,000 
Borrowings from Federal Reserve Bank. 228,000,000 170,000,000 256,000,000 

Loans on securities to brokers and dealers 
For own account_............-----. 1,038,000,000 883,000,000 941,000,000 
For account of out-of-town rel empeaeY 536,000,000 1,592,000,000 1,483,000,000 
For account of others........-.----- 2,969,000,000 2,945,000,000 1,754,000,000 
RG REIN AS Ae Ae Ge Se 5,542,000,000 5,420,000,000 4,178,000,000 











EG: Sat ig nd ble ce 5,204,000,000 5,069,000,000 3,161,000,000 
Cua A. 6 Se EE eek conse ,000,000 351,000,000 1,017,000,000 
Chicago. 

Loans and investments—total_......-- 2,024,000,000 2,044,000,000 2,063,000,000 
LOR 000 ik 6 oc cde cecassaete= 1,606,000,000 1,625,000,000 1,566,000,000 
[eM Mind sb nctasososeswaoe 912,000,000 910,000,000 872,000,000 
Be Se ieciab wins whdwck nigbobidiian a 694,000,000 715,000,000 694,000,000 
Investments—total_..........-------- 418,000,000 419,000,000 498,000,000 








U. 8. Government securities._....-.-- 169,000,000 172,000,000 220,000,000 
Other securities... cic 5. us. oe 249,000,000 247,000,000 277,000,000 
Reserve with Federal Reserve Bank... 168,000,000 165,000,000 180,000,000 
CE 30 CO tics citeiim dns Cadinend 16,000,000 15,000,000 17,000,000 
Net demand deposits.__.......--.-.---- 1,193,000,000 1,176,000,000 1,242,000,000 

| Tienp GeOGiaa ae Sse bn ce csc sedycie 627,000,000 630,000,000 718,000,000 
| Government deposits_.......--------- 20,000 ,000 20,000 ,000 4,000,000 
| Due from banks...............------ 135,000,000 140,000,000 165,000,000 
| Due C6 MN. 5 SO a Se 320,000,000 317,000,000 355,000,000 
Borrowings from Federal Reserve Bank. 64,000,000 74,000,000 74,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and » 
Chieago member banks are now given out on Thursdays, 
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simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be get ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’”’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are‘no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business June 19: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on June 19 shows increases for the 
week of $194,000,000 in loans and investments, of $214,000,000 in Govern- 
ment deposits, of $18,000,000 in time deposits and of $46,000,000 in bor- 
rowings from Federal Reserve banks, and a decline of $170,000,000 in 
net demand deposits. a 

Loans on securities, which were $175,000,000 above the June 12 total, 
increased in all but one district, the principal increases by districts being: 
New York $92,000,000, San Francisco $18,000,000, Boston $17,000,000, 
Chicago $14,000,000, Philadelphia $13,000,000, and Cleveland $10,000,000. 
‘‘All other’’ loans declined $10,000,000 in the New York district, and 
increased $10,000,000 in the San Francisco district, $8,000,000 in the 
Chicago district and $4,000,000 at all reporting banks. 

Holdings of U. 8. Government securities increased $8,000,000 in the 
San Francisco district, $7,000,000 in the New York district and $29,- 
000,000 at ali reporting banks, while holdings of other securities declined 
$11,000,000 in the New York district, $6,000,000 in the Boston district 
and $15,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $170,000,000 
below the June 12 total, increased $10,000,000 in the San Francisco district 
and declined in all other districts, the principal decreases by districts 
being: New York $66,000,000, Chicago $32,000,000, Cleveland $20,- 
000,000, Philadelphia $19,000,000, and Boston $14,000,000. Time de- 
posits increased $24,000,000 in the New York district and $18,000,000 at 
all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise increases of $33,000,000 at the Federal Reserve Bank of 
Chicago, $27,000,000 in New Yerk and $14,000,000 at San Francisco, 
and decreases of $14,000,000 at Cleveland, $7,000,000 at Atlanta and 
$6,000,000 at Dallas. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
June 19 1929, follows: 

Increase (+) or Decrease (—) 











ince 
June r 1929. June Z 1929. June 20 1928. 

Loans and investments—total_-._.22,298,000,000 +194,000,000 +249,000,000 
Loane—total .........0...-..--- 16,543,000,000 + 179,000,000 +709,000,000 
Om aocmritios.. . ..cccccnnccece 7,282,000,000 +4175,000,000 +471,000,000 
BED ae pel Feo RTE aE 9,161,000 ,000 +4,000,000 +239,000,000 
Investments—total.............. 5,755,000 ,000 +15,000,000 —460,000,000 
U. 8. Government securities... 2,935,000,000 +29,000,000 —110,000,000 
Other securities. .............- 2,820,000,000 —15,000,000 —350,000,000 
Reserve with Federal Res’ve banks 1,657,000,000 — 25,000,000 — 57,000,000 
Cart WO os. es ce 227,000,000 —9,000,000 —16,000,000 
Net demand deposits.........._. 12,938,000,000 —170,000,000 —352,000,000 
THE hag ecbdidacvicakad 6,727 ,000,000 + 18,000,000 —189,000,000 
Government deposits.........._- 260,000,000 +214,000,000 + 49,000,000 
Due from banks..............-- 1,099,000,000 + 13,000,000 —31,000,000 
Due to banks.................. 2,533,000,000 +40,000,000 —337,000,000 
Borrowings from Fed. Res. banks. 674,000,000 +46,000,000 -—100,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication June 29 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA, 


Business throughout the month was still quiet and some pessimism was 
in evidence regarding the outlook of the next few months, but the country 
is fundamentally in a flourishing economic condition and the consensus of 
opinien is that business will improve toward the end of the year. Exports 
from Jan. 1 to June 21 were as follows (figures in parentheses for correspond- 
ing period ef previous year), salted cattle hides 1,830,000 pieces (2,551,000) . 
dry cattle hides 397,000 pieces (593,000), frozen beef 533,000 quarters 
(570,000) , chilled beef 2,694,000 quarters (2,515,000), frozen mutton 594,- 
000 carcasses (716,000), and frozen lamb 1,154,000 carcasses (556 ,000) . 


AUSTRALIA. 
Seasonal conditions in Australia during the past month have been fair, 
but continuation of labor disputes and the lack of business confidence is 


causing quietness in trade circles. Rains have improved slightly in South 
Australia, but continued dryness in New South Wales is causing some 





————— 


anxiety. The extensions threatened in the coal deadlock have been avoided 
and activities in the timber business have been improved largely through 
an increase in voluntary workers. A continuation of comparatively high 
imports is causing some increases in merchandise stocks and resulting in 
extensive cut price sales. Large retail establishments are maintaining an 
almost normal volume of sales but at the expense of smaller stores. In 
spite of sufficiency of credit, collections are somewhat slow. Industrial 
shares are in diminished demand, real estate is quiet, and construction 
activities are being curtailed. 
CANADA. 

Reactions to the warmer weather and encouraging crop reports are seen 
in a heavier movement of seasonal merchandise in Canada during the past 
week. Manufacturing in the Toronto district, however, remains spotty, 
mainly on account of the quiet tone prevailing in automobiles and acces- 
sories. Rubber factories are active, as are manufacturers of automobile 
bodies. Clothing factories are said to have large stocks on hand as the 
result of the late season. Many centers in Eastern Canada, notably 
Quebec City, report a substantial movement of supplies for tourists. Retail 
trade in Winnipeg is said to be improving, although not to the degree 
expected. Calgary trade is better than a year ago and merchants in the 
southern section of Alberta province are optimistic. Trade around Edmon- 
ton is said to be affected by low grain prices. Vancouver reports a better 
wholesale and retail trade than a year ago. 


Ho COLOMBIA. 


Depressed business conditions prevail throughout the whole of Colombia. 
Credit restriction continues and the number of protested drafts is increasing. 
Fewer commercial travelers are entering the country. Imports are de- 
clining, registration of new automobiles is lower, and on account of the 
lower purchasing power of the public, the purchase of textiles, drugs, 
foodstuffs, and iron and steel specialties is decreasing. American lumber 
selling in the growing Cali market is subject to strong competition from 
Sweden. The first talking motion picture has just been exhibited in Bogota. 


CUBA. 

Notwithstanding that business may be seasonally slowing up with such a 
sharp decline as to indicate serious conditions in the early fall, the half 
year just ending has shown an actual upturn. With the approach of the 
dead season of 1929, a general belief is held that business conditions are 
much worse than they were last year. Nevertheless, the most accurate 
statistical indices available actually point to a better situation than that 
which existed in June 1928. “Habana is quiet and the hotels are practically 
empty. An unwonted stillness prevails throughout the business dis- 
tricts and there are some signs of increasing distress among the poor of the 
city. Everyone is evidently economizing and business is hesitant for the 
future. Opinions of bankers and business leaders are generally to the 
effect that no great change has taken place, but that there has been some 
decline. The best indicator of the Cuban business movement as a whole 
is the current measurement of the stock of money in the country, which 
can now be ascertained with almost exact accuracy. The average volume 
of the currency has been $160,681,920 from Jan. 1 to and including June 1, 
as compared with an average of $160,054,224 during the same period of 
1928. The sugar harvest was the largest on record and was produced 
with great rapidity from the very first week of grinding. Trade statistics 
show that up to June 2,342,835 tons had been exported, as compared 
with 1,554,374 tons by the same date last year. The sugar movement has 
apparently netted Cuba $87,106,605 as compared with $81,822,247 for 
the smaller output of last year, the smallness of the difference in the re- 
turns from both crops being due to a much lower price being obtained for 
the larger 1928-29 output. 





ECUADOR. 


Business and economic conditions in Ecuador continue depressed and 
the commercial situation in Guayaquil is reported to be the worst in many 
years. The continued unsatisfactory business outlook is causing much 
anxiety and discussion locally regarding the economic position of the 
country. Reports from the cotton areas indicate that the prospects for a 
good cotton crop remain unchanged. It is expected that the yield will be 
large enough to supply the needs of the country and perhaps furnish a small 
amount for export. Coffee prospects are favorable according to information 
coming from the Provinces of Oro and Manali, but the outlook for cacao 
and coffee in general are unfavorable, notwithstanding that there are some 
indications that the Arriba cacao yield in August, September and October 
is expected to be above that of the same months of last year. The rice 
crop is small in contrast with that of 1928. 


GUATEMALA. 


The feeling in business circles is slightly more optimistic than in May, 
and it is reported that retail and wholesale business is fair and collections 
satisfactory. A large increase in imports is being registered during June, 
attributable to the fact that the new tariff goes into effect on July 1. Over- 
buying to any great extent has, however, been prevented by the shortness 
of time between the passing of the tariff law and the effective date. The 
railways have announced a reduction in freight rates of 33 1-3% on auto- 
miles and 50% on gasoline. 

HAITI. 

With the arrival of the seasonal period of inactivity in trade, business 
conditions in Haiti are dull. Reports indicate that this period of restricted 
sales which usually lasts from June to September will be unusually severe 
and credit conditions are reported unfavorable and exporters are com- 
pelled to exercise caution in their dealings. Preliminary local surveys 
indicate that the new coffee crop which normally begins to move in October 
will be large. The coffee standardization law which was signed by the 
President on June 1 is expected to improve the methods now used in clean- 
ing and grading Haitian coffee and is expected to stimulate the coffee 
industry. The application of the law is also expected to lead to a greater 
foreign distribution of Haitian coffee as well as secure a more general 
recognition of the fine quality of the native product. 


HONDURAS. 

General imports into the Republic continue at a high level. Banks report 
business good. Mails continue to be delayed on account of the heavy rains, 
making the roads impassable. The Government proposes to establish an 
aviation school in Tegucigalpa. New York exchange in Tegucigalpa re- 
mains at an average of 2.04 pesos to the dollar. ¥ 


INDIA. 

Business conditions in India during the past month have continued un- 
satisfactory. Bank clearings have been lower than anticipated and customs 
have not been up to expectations. Severe floods in Assam have caused 
considerable property damage, necessitating famine relief measures in 
certain districts. Despite numerous conferences between mill owners and 
workers, the strike in Bombay cotton mills continues. 


ITALY. 


At a recent meeting of the governing board of the General Fascist Con- 
federation of Italian Industries a report was issued which expressed satis- 
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faction over the progress Italian industry has made, over the manner in 
which it had abridged the difficulties consequent upon revaluation and 
expressed its affirmative stand on the necessity of keeping the Italian lira at 
its present exchange quotations. This organization had a membership in 
1926 of 50,000 business concerns which employed 1,400,000 persons By 
Jan. 1929 it had grown to a membership of 71,490 business firms em- 
ploying 2,075,849 persons, thus embracing practically 87% of Italian in- 
dustrial activities. 
JAMAICA, 

Abundant rains falling during the early part of June broke the drought in 
many parts of the island and the outlook for principal crops has improved. 
As agricultural products furnish the chief exports of Jamaica, the im- 
Proved position of the leading crop has had a beneficial effect on the general 
economic situation. The banana crop is now expected locally to exceed that 
ef last year, when exports were 17,000,000 count bunches. General exports 
from Jamaica to all countries during June were fairly large, but the value of 
declared exports to the United States in the first 20 days of June declined 
$50,500 in value as compared with those in the same period of last year, as a 
result of the diversion of banana shipments to England and Canada. 
Imports from all countries into Jamaica during the same period of the 
month are estimated to have increased 2%. Retail business continues 
seasonally dull with the exception of the turnover in construction supplies 
which continue brisk owing to the high level of activity in construction of 
Teads, streets and buildings during the current semester. Bank deposits 
femain normal and collections show improvement over those of last month. 
Labor conditions continue satisfactory. The summer tourist traffic during 
the elapsed part of June indicates a falling off of 43% as compared with the 
same period of 1928 attributed to the diversion of certain steamers to 
ether countries, 

NICARAGUA. 

The usual seasonal slackening of business is evident throughout the 
country. Retail sales have declined and imports show a tendency to 
decrease. Circulation of the cordoba has decreased to 3,843,000 as com- 
pared with 4,080,000 in May. Imports through Corinto during the period 
from May 23 to June 20 amounted to 2,900 tons. Exports during the 
same period amounted to 1,500 tons. Customs duties payable at Corinto 
during June amounted to $117,000 as against $242,000 in May and $287,- 
000 in April. Coffee shipments have been practically completed. Total 
coffee exports up to June 20 amount to 14.100 tons. Flowering of the 
1929-30 coffee crop has been satisfactory and present indications are that 
the crop will be 25% larger than in 1928-29. 


PANAMA. 


The Government is continuing its economy program, the latest action 
being a reduction in the number of police magistrates from 218 to 45 and 
the elimination of the agricultural section of the Department of Public 
works. The Secretary of Finance states that henceforth all government 
supplies in excess of $500 shall be obtained through bids and promises the 
presentation of a balanced budget on June 30. A contracting and engi- 
neering firm with a reported capitalization of $300,600 has been organized. 


PORTO RICO. 


Retail business in San Juan and Mayaguez has been maintained at 
normal or better for this season of the year, but a decided slowing up of 
commercial transactions is now apparent. Commercial travelers return- 
ing from interior towns report that merchants of good financial standing 
are generally ordering with extreme conservatism and that most of those 
ordering otherwise are of the class whose credits must be scrutinized closely. 
Many commercial houses of good credit standing will continue to main- 
tain their position but in general, matters of credit should be given great 
care during the next few months. Most of the tobacco crop has passed 
from the hands of the farmers into pools or to financiers who advanced 
the money on the crop, but in most cases settlements have not yet been 
made to the farmers. Northern tobacco buyers are offering 25c. per pound 
or a little better for the tobacco, while the producers are holding out for 
35c. and until some agreement is reached only minor transactions may be 
expected. Foodstuffs importers report that business has been on a par 
with that of May, which is better than was expected, but sales of food- 
stuffs are now less active because of present credit conditions. Packing 
house products have been moving well and sales of dried fish have been 
stimulated by the recent arrivals of schooner cargoes from Nova Scotia 
and Newfoundland. June and July are the months in which the local 
bakers contract for their semi-annual flour needs, but flour importers 
report that flour is moving slowly, largely as a result of the difficulties 
being met with by the bakers in arranging credits. 

SALVADOR. 


There is still no demand for washed coffee. There is a slight demand for 
unwashed coffee with the superior grade being quoted at $22.50 and the 
current grade at $21 f.o.b. It is stated, however, that sales of this coffee 
since the beginning of June have been small. Because of the destruction 
by locusts the Government is arranging contracts with local firms for the 
importation of corn. However, the probable amount to be imported is 
unknown by the authorities. The textile situation is reported as normal. 
The present small sugar stocks are being held for domestic consumption. 


TRINIDAD. 


Cacao production during June increased over the estimate of the previous 
month and arrivals approximated 200,000 pounds daily. It is generally 
believed locally that the output during July will be approximately 160,000 
peunds daily as the season is about ended. A large and excellent sugar crop 
has been harvested, but the final gathering of cane on a few estates has been 
halted by heavy rains. . The coffee crop is showing a large increase and the 
lime crop is very promising, 90% of the latter crop having been contracted 
for at high prices by a British firm. The condition of all other crops con- 
tinues good. The output of the oil industry continues to increase and one 
company is reported to have brought in a large well. General business 
cenditions continue good. 

URUGUAY. 

Collections have been generally slow, the merchants delaying payments 
ewing to the depreciation of the peso, whose exchange value during the last 
thirty days has averaged $0.9735. May bank clearings amounted to 
73,000,000 pesos, a decline of 6,000,000 pesos form the previous month. 
April currency circulation to 69,000,000 pesos as against 72,000,000 pesos 
in March and 71,000,000 in February, and April bank deposits to 166,000,- 
000 as against 161,000,000 in March. May exports are not available as 
yet, but imports are estimated at 6,700,000 pesos. Import customs reve- 
nues during the first three weeks of June amounted to 1,145,000 pesos 
and export te 40,000 pesos. During the same period cattle killings amounted 
te 43,000 as against 70,000 during the corresponding period of the previous 
month and from Oct. 1 1928 to June 21 1929 to 635,000 as against 695,000 
during the corresponding period of the previous year. 


VENEZUELA. 


Improvement in Venezuelan business has failed to materialize as was 
anticipated after the election of the new President. Merchandise sales in 





all lines are worse than during May, which was considered an unsatisfactory 
month. As the summer season is customarily dull, no real improvement is 


Caracas automobile dealers are believed over stocked with 
immediate sales. The Maracaibo section is the only place w 
is reasonably good, as business in that region depends on 
industry which continues to grow. There are 60,000 bags of coffee stored 
at Caracas on account of low prices offered for this commodity. The de- 
mand for cacao is also slight. Petroleum production in May was 12,200,000 
barrels, nearly a million greater than in the previous month. 
totaled 11,400,000 as compared with 9,600,000 in the previous month. The 
average daily production of petroleum for the months of January to May 
was 35,000 barrels. 








Gold and Silver Imported Into and Exported from the 
United States by Countries in May. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of May 1929. The gold exports were only $467,449. The 
imports were $24,097,139, of which $15,691,986 came 
from Germany, $4,000,000 came from Argentina and 
$2,941,381 came from Canada. Of the exports of the metal, 
$200,000 went to Venezuela and $159,876 to Mexico. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





GOLD. 
Total. 


SILVER. 
Refined Bullion. |Total (Includ. Cotn) 
Imports. 





Countrtes. 





Imports. | Exports. 





Czechoslovakia - - -. 
Fran 


Cuba 
Netherland W. Ind- 
Haiti, Republic of_. 





2,713,197 
8,387,767 


paige 4,551,611 


223,770 

14,191 
ieee 4,222 
wks 1,088 


467,449 '24,097,139111,739,133'3,156 ,654!7,484,792'4,596,575 


PODER bt wctdenn ain 62,612 
Philippine Islands--_ 
New Zealand -_..-- 
Belgian Congo----.- 
Mozambique. ..-.-.- 



































Owen D. Young, J. P. Morgan, Thomas W. Lamont and 
Thomas N. Perkins Report to President Hoover on 
German Reparations Settlement—Urge American 
Participation in Bank for International Settle- 
ments. 


In conversations on Tuesday (June 25) between President 
Hoover and other Administration officials on the one hand, 
and the American bankers who served on the Commission 
of Reparations Experts on the other, it was stressed, says the 
Washington correspondent of the New York “Times,’’ 
by the latter—Owen D. Young and J. P. Morgan—that it 
was desirable to have American citizens represented in the 
directorate of the International Bank of Settlements which 
is to be set up as a clearing house for handling the reparations 
payments to be made by Germany in accordance with the 
terms of the Allied and German agreement at Paris. Diffi- 
culties to that end were foreseen, however, by some of the 
officials of the Government. The ‘“Times’’ account proceeds 
as follows: : 

Bank Working Questioned. 

The question arose also as to whether the United States would be obliged 
to receive its share of the German reparations payments through the Inter- 
national Bank of Settlements and it was agreed that it might be necessary 
to obtain the consent of Congress to such an arrangement. But the opinion 
appeared to prevail that in order to avoid complications it would be desira- 
ble to find some means of accepting payments through the international 
bank without seeking Congressional authority. 

The conferences held here to-day at the White House and at the State 
Department developed the conclusion by the Administration's representa- 
tives that as a separate agreement between the United States and Germany 
would be necessary to carry out the terms of the reparations settlement as 
far as they affected this Government, the consent of the Allied Governments 
to the abrogation of the previous Allied and German reparations payments 
agreement must be obtained and in addition the abrogation must be sanc- 
tioned by Congress. 
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Long Taik with Stimson. 

This prior agreement as to the proportionate allocation of reparations 
payments by Germany to the Allies and the United States was signed in 
Paris, with Frank B. Kellogg, then American Ambassador to Great Britain, 
signing for this Government. 
Messrs. Young and Morgan came here to-day with their alternates in 
the recent four months’ session of the Commission of Reparations Experts 
at Paris—Thomas Nelson Perkins of Boston and Thomas W. Lamont of 
New York, a member of the banking firm of J. P. Morgan & Co. They 
had a long conversation at the State Department with Secretary of State 
Stimson, and took luncheon at the White House with President Hoover. 
The luncheon was coincident with a further discussion of the reparations 
situation and after the luncheon the four bankers took a train for New York. 


Paris Background Explained. 


In addition to President Hoover and Messrs. Young, Morgan, Perkins and 
Lamont, the White House luncheon conference was attended by Secretary 
Stimson, Secretary of the Treasury Mellon, Under Secretary of State 
Cotton, Under Secretary of the Treasury Mills and Assistant Secretary of 
State Castle. At both the White House and the State Department there 
was a frank exchange of views, but for the most part the conversations 
were intended to give President Hoover and the other officials concerned 
an intimate picture of the reparations conference in Paris. Messrs. Young, 


them to-day by Messrs. Young, Morgan, Perkins and Lamont. 


the State Department there was no discussion of the Allied debts to the 
United States. 


the event that the United States reduced its war debt claims against the 
Allied Powers after the first 364 years of reparations payments by Germany 
under the Young Plan the subsequent payments by Germany to the Allied 
Powers during the final 21% years would be reduced in corresponding 












































to obtain Congressional authority to receive payments of German repara- 
tions through the International Bank of Settlements. 


Silent on Allied Debts. 

Another matter that will be involved in the separate repatation ar- 
rangement with Germany will be the extension of time for Germany's 
payment of the costs of American occupation of the Rhinelands. Under 
the terms of the agreement arranged by the Experts’ Committee in Paris 
this time is extended from 30 to 35 years. It is necessary for the United 
States to agree to the extension in order not to disarrange the general 
settlement under the Young Plan. 

In their consideration of the matter of bringing about these arrange- 
ments through Congressional authority, the Administration officials in- 
volved felt that they had received valuable help in the information given 


It is understeod that in the conferences at the White House and at 


An annex to the report of the Experts’ Committee provided that in 


‘ -not Messrs. Y M n. 
Morgan, Perkins and Lamont had been invited by the President to come degree. This annex was -not signed by cung ond Pike 


to Washington for that purpose. 


in an J § Government, as the id not participate 
What was learned by the President and the representatives of the State n any way on the United States Governme - y did Pp ” 









Even if they had signed it, the agreement would not have been binding 


and Treasury Departments was characterized as extremely illuminating 
and satisfying and as giving a clear idea of the backcround of what had 
taken place in Paris. Some of the American officials expressed satisfaction 
over what they had learned and said they looked upon it as very hopeful 


in the committee as official represenatiatives of the Government. 







To Ignore Plan Annex. 
The annex agreement was signed by the Allied Powers and Germany. 


for future guidance in the dealing of this Government with the reparations 


settlement. 
Plan Seen Aiding All, 


Questions asked by some of the American officials as to the justifi- settlement and they will ignore the annex in the pee eccrge oars in 
cation for the opinion that Germany would be unable to meet the heavy | Conéress for carrying out the terms of those portions of the Young Plan 


reparations payments which she will be called upon to pay under th 
Paris arrangement, brought expressions of confidence from Messrs. Youn 


and Morgan that there would be no great difficulty on Germany's part | Statement concerning their conferences at the State Department and 
in raising the amounts which she will be pledged to foints to the victorious | the White House. After the White House luncheon they hurried away 
allies over a period of 58 years. Mr. Young, expressing the view of himself | © Catch the 3 o'clock train for New York. No information was furnished 
and his associates, was extremely optimistic over the situation of Germany. | © 2€Wspapers at the White House or the State Department, but Secre- 

It was conceded, however, that while Germany would be able to meet | tary Stimson answered questions of newspaper men concerning his con- 
her reparations payments, a difficulty existed in transferring from Germany | V@"sation with the experts prior to the White House luncheon. 


into other countries the large amounts involved. With heavy amount 


leaving Germany and no compensatory amounts flowing into that country , - q 

considerable financial difficulties might be presented, but the American | imteresting situation in Europe to-day. They were intelligent and frie 
reparations experts were confident that all Europe would prosper as a | 'esentative Americans and had kad sett him on en gen’ done a 
result of the settlement and that wculd be of great benefit to American | in Europe, Mr. Stimson said he was endeavoring to get a little backgroun 


export trade as European countries would be better able to buy product 
of the United States. 


Pact with Reich Discussed. 
As one expressed it in the conferences to-day, the benefits the Amer 


ican farmer would obtain through the reparations agreement would far 
exceed the benefits he is to derive from the new farm relief bill enacted by 


Congress this month. 


in any official capacity. Nevertheless, as American citizens, they came 
Part of the time taken up in the two conferences was devoted to an | to tell the Secretary of State about their work and to discuss the whole 
exchanze of views between the reparations experts and the administra- 
tion officials as to the ability of the European Governments concerned 
to enter into a concerted arrangement with Germany for the payment | mittee had been discussed, Secretary Stimson said that it had not been 
of reparations and the difficulties which restrained the United States from | discussed and the experts did not refer to any details. 
joining with the Allies in the settlement effected in Paris and made a sepa- 


rate agreement with Germany necessary. 


discussion with Messrs. Young, Morgan, Perkins and Lamont, Secretary 

It was apparent that the American officials felt that it would not be | stimson said that inasmuch as he had just received the information they 
wise to tie up this Government in a long contract which it might not be 

able to change if public opinion in the country indicated that a change 


was desirable. 


Secreatry of State what he should do and he did not tell them what they 

As to the feeling of the reparations experts that it was desirable that | should do, but he did ask for information and obtained a great deal of it 

there should be American representatives in the management of the Inter- | from their viewpoint, much of it bearing on matters outside the scope of 
national Bank of Settlement, it was seen by the Administration’s par- 

ticipants in the conference that this Government was not in the same 

position as the European Governments in their ability to participate in 


the bank's directorate. 
Hoover to Consult Congress. 


The central banks of the European countries, such as the Bank of 


England and the Bank of France, are part and parcel of their Govern- 
ments, and while the Federal Reserve System is part of the machinery 


of the United States Government, the idea was prevalent that the Reserve of United States Government Towards German 


System was under restrictions which would not enable it to become officially 
identified with the International Bank of Settlements. 


ettlements Remains Unchanged. 
How American financial interest in the reparations agreement could be Settle U id 


protected through the international bank was apparently not discussed 
with a view to arriving at any conclusion, but the inference from what 


Government in the operations of the proposed International 
took place to-day is that private banking interests in the United States - pe “— 


will have a voice in the conduct of the international bank. 

Congress did not ratify the arrangement made in Paris through former 
Secretary Kellogg by which this Government agreed to accept certain 
percentages of German reparations payments under the Dawes Plan. 
There was much controversy at the time over the right of President 
Coolidge to put the arrangement into effect through an Executive order, 
the action taken by him. It developed in the conferences to-day that 
President Hoover intends to ask Congress for authority to abrogate that 
arrangement as a preliminary to the conclusion of a separate reparations 
settlement with Germany to carry out the terms of the settlement made 
by the Committee of Reparations Experts under the Chairmanship of 
Owen D. Young. 

Army Costs Reduced. 

This authority will be preliminary to the negotiation of the separate 
agreement, which also will be submitted to Congress for ratification. 
It will involve a reduction in the amount due the United States by Ger- 
many for the cost of the American occupation of the Rhineland under 
the armistice articles of Nov. 11 1918, and the subsequent separate peace 
treaty between the United States and Germany. 

The reduction in the occupation costs has been estimated at about 
$20,000,000, but this will not reduce the amount due to the United States 
from Germany to an extent that will necessitate reducing the amounts 


of the awards to the United States by the American-German Mixed Claims 
Commission for damages suffered by American nationals during the 


World War. 


There will be sufficient money coming to the United States from the 
recent reparations agreement fully to satisfy all awards made by the Mixed 
Claims Commission. 

In this connection the inference was obtained from what was learned 
of to-day’s conference that the Administration feels that it will not have 

































It has been construed as suggesting that this Government should ‘‘for- 
give’ the Allied debtors part of the amounts that they borrowed. President 
Hoover and his advisers have taken the position that the matter of the war 
debts of the Allies to the United States was not concerned in the reparations 


e | Which affect this Government. 
g Messrs. Young, Morgan, Perkins and Lamont declined to make any 


a Secretary Stimson said Messrs. Young, Morgan, Perkins and Lamont 
had been in France since Jan. 1 and came in contact there with the most 


s | from them, something in the nature of a verbal report as to what they had 

done and what their opinions were of the general situation as far as it bore 
on the problem on which they had been working. It was a very interesting 
conversation, he said. 


Stimson Stresses Privacy. 


The conversation, according to Secretary Stimson, was informal and 
unofficial because Mr. Young and his associates were not acting at Paris 


situation involved as they saw it. 
To a question as to whether the annex to the report of the experts’ com- 


To a question as to what conclusions he had reached as a result of his 














had imparted, it was too soon to expect him to have reached any con- 
clusions. The visitors, Mr. Stimson, explained, did not come to tell the 
































the reparations report. 
They made observations on the whole situation, he said. In other 
words, added Mr. Stimson, they tried to tell him of the viewpoint and 


observations of four Americans who had been engaged in a very important 
task. 












































Secretary of State Stimson Announces that Attitude 

















Reparations Payments and Bank for International 

















The adoption of a hands-off policy by the United States 














Bank of Settlement for German reparations is assured for 
the present at least, said an Associated Press dispatch from 
Washington on June 26, which continued as follows: 
Reiteration of the attitude of the American Government on this question 
was made to-day by Secretary Stimson. The State Department head said 
there were no recent developments to change the Government’s position, 
which he stated on May 16 was that it does not desire to have any 
American official participate in the collection of German reparations 
through the bank or any other agency. 

Recent suggestions from abroad that an official of a New York Federal 
Reserve Bank be designated to participate in the management of the 
international institution have evoked little response in high Administration 
quarters in Washington. 

Even such indirect representations as would be involved in the proposed 
bank plan would not likely be undertaken without the advice and consent 
of Congress, and for the present, at least, there is no reason to believe that 
President Hoover will ask Congressional action on this question. 

Nor is it expected that the United States will have even an unofficial 
observer at the forthcoming conference of the interested powers to consider 
the acceptance of the Young plan agreed upon at the recent Experts Con- 
ference in Paris. Numerous suggestions had been put forward both here 
and abroad that Ambassador Dawes, in view of his experience in the 
evolving of the Dawes plan, might be designated by the American Govern- 
ment as an unofficial observer at this gathering. 

The view of Administration officials appears to be that in the working 
out of a substitute for the original Dawes reparations settlement, the 
American Government is without a sufficient immediate interest to warrant 
further active participation in a question which is regarded as primarily 
affecting ‘the European creditors of Germany. 
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One step in the reparations settlement, however,. does confront the 
Administration. This is ihe negotiation of a new agreement with Germany 
under which there would be a reduction up to 10% of the total costs of 
the maintenance of the American Army of Occupation on the Rhine. This 
total cost has been fixed at $250,000,000 and Germany already has paid 
about 35% of this amount. Other nations which have made claims for 
Rhine army costs, however, have been paid between 80 and 90% of their 
claims. The only other interest which the United States has in the 
reparations question is that of the claims of American nationals under the 
awards of the Mixed Claims Commission. 








Japanese Council Approves Kellogg Peace Pact—Count 
Uchida Resigns from Privy Council—Opposes Inter- 


pretative Statement on Disputed Phrase. 

The Privy Council of Japan in plenary session at Tokio 
on June 26 approved by a sweeping majority the Kellogg 
anti-war pact with the proposed interpretative declaration 
regarding the words ‘‘in the name of their respective peoples”’ 
and submitted the treaty to the Emperor with the recom- 
mendation that it be ratified. Immediately afterward Count 
Uchida, who signed the treaty at Paris as Japan’s pleni- 
potentiary, tendered his resignation from the Council on the 
grounds that no interpretation was necessary. The New 
York ‘*Times’’ in a wireless from Tokio on June 26 gave the 
following account by the proceedings: 

The Emperor, who was present throughout the morning and afternoon 
sessions when the treaty was being debated, was at first expected to affix 
the imperial pen immediately, but the formalities have not yet been 
completed. : 

It is surmised that the delay is due to the Government's desire to have 
Count Uchida's resignation withdrawn, but the latter is incensed with 
Premier Tanaka for giving way to the Council and adopting a course which 
puts a slur on his conduct as imperial plenipotentiary. 

The statement the Foreign Office has prepared for public information 
was withheld pending the completion of ratification and will probably 
appear to-morrow. 

Three. Oppose Recommendation. 

Three Councils voted against the proposal of the Privy Council's special 
committee that the treaty be ratified with the interpretative declaration, 
but only one opposed the now famous phrase. Admiral Yashiro, Minister 
of the Navy in Coun’ Okumas’ cabinet 15 years ago and a veteran patriot 
whose loyalty to the throne and unflinching antagonism to the present 
Government are alike unquestionable, declared that the phrase implied the 
Emperor's being the people’s agent and was therefore incompatible with the 
Constitution. 

Baron Tanaka denied the words implied agency or delegated authority 
and when asked by Admiral Yashiro why in that case he had accepted the 
interpretation, answered that the public mind had been stirred up by 
agitation and the Government therefore thought it proper to append a 
clarifying statement. 

Count Uchida, supported by Dr. Sakurai, President of the Imperial 
Academy, vigorously maintained that the phrase was not unconstitutional 
and held that a simple explanation by the Government was all that was 
necessary. The vote being taken, Admiral Yashiro, Count Uchida and 
Dr. Sakural opposed the committee's report, but were in a hopeless minority 


A Washington despatch to the New York ‘‘Times’’ on 
June 26 said that approval of the Kellogg treaty renouncing 
war as an instrument of national policy by the Japanese 
Privy Council had been greeted with deep satisfaction in 
Government circles, particularly as the act meant that the 
compact will soon come into force. Under the terms of the 
treaty it is not to become effective until the ratifications of 
the 15 original signatory Governments have been deposited 
with the State Department. Japan was the only signatory 
that had not ratified. In normal course the instrument of 
ratification will be forwarded from Tokio by mail, so that 
the ceremony for depositing it and proclaiming the treaty in 
force will be held in approximately one month. Should the 
ratification be cummunicated by cable the compact would 
come into effect earlier, but there has been no indication here 
of departing from the custom of mailing it, inasmuch as haste 
is not essential. The State Department had no official report 
of the action of the Privy Council, but upon the basis of 
press advices from Tokio Secretary Stimson made the oral 
comment that he was very glad the approval had been given. 
It was a very important event, he added, and one over which 
he felt that former Secretary Kellogg, who sponsored the 
compact, would be very happy. The ‘“‘Times,’’ adds: 

Aside from the fifteen original signatories, forty-nine governments were 
invited to become parties to the treaty through adherence, and all have 
been heard from with the exception of Argentina and Brazil, which have 
yet to reply to the invitations for their adherence. 

Of the nations invited to adhere, twenty-three have deposited their 
ratifications, five have perfected their adherences except for formal deposit, 
six have had their ratifications approved by their legislative bodies and 


require only the approval of the States, and thirteen have signified their 
intention to’ adhere. 

American officials are especially gratified that the treaty is to come 
into force, as the naval limitation negotiations between the United States 
and Great Britain are proceeding so favorably. The pact has been em- 
phasized by Ambassador Dawes in London as the cornerstone upon which 
naval limitation efforts should be built. This Spring Hugh 8S. Gibson, as 
chief of the American delegation to the sessions of the Preparatory Dis- 
armament Commission at Geneva, gave it a position of similar importance. 

President Hoover in his Memorial Day address declared that “‘if this 
agreement is to fulfill its high purpose we and other nations must accept 
its consequences; we must clothe faith and idealism with action.” 

‘“‘We believe,”’ he added, “‘that the time has come when we must know 
whether the pact we have signed is real, whether we are condemned to 
further and more extensive naval construction.”’ 





Briand Sought Pact With Us. ns 

Negotiations for the treaty were inaugurated two years ago when Aristide 
Briand, the French Foreign Minister, informally proposed that thé United 
States and France enter into a billateral arrangement for the outlawry of 
war. This he followed with a formal suggestion to that effect, and Secre- 
tary Kellogg replied by agreeing to the formula offered by the French 
Foreign Minister, but suggesting that the proposed compact be made mul- 
tilateral, to include all nations. 

The status of the ratifications to date follows: 


SIGNATORIES. 

Ratifications deposited by original signatories: Australia, Belgium, 
Canada, Czechoslovakia, France, Germany, Great Britain, India, Irish 
Free State, Italy, New Zealand, Poland, South Africa, United States. 

Ratifications to be deposited by original signatories: Japan. 


ADHERENCES. 


Ratifications deposited by adhering nations: Afghanistan, Albania, Aus- 
tria, China, Cuba, Denmark, Dominican Republic, Egypt, Estonia, Ethio- 
pia, Iceland, Kingdom of the Serbs, Croats and Slovenes, Liberia, Lithua- 
nia, Nicaragua, Norway, Panama, Portugal, Rumania, Russia, Siam, 
Spain, Sweden. 

Perfected except for formal deposit: Haiti, Persia, Turkey, Honduras, 
Netherlands. 

Approved by legislative body but awaiting ratification by head of State: 
Bulgaria, Finland, Greece, Latvia, Switzerland, Guatemala. 

Countries signifying their intention to adhere: Bolivia, Chile, Colombia, 
Costa Rica, Ecuador, San Salvador, Hungary, Luxemburg, Mexico, Para- 
guay, Peru, Uruguay, Venezuela. 


Countries invited to adhere but yet to signify their intention: Argentina, 
Brazil. 








France Forbids Protest March of War Veterans— 
Refuses to Allow Parade Proposing Debt Accord. 


A copyrighted Paris dispatch to the New York “Herald 
Tribune,” June 22, said that perhaps, for the first time since 
the war, the French Government gave a severe setback on 
that day to the War Veterans’ Association by forbidding 
them to march the next day (Sunday) down the Avenue des 
Champs-Elysees and along the rue de Rivoli to the Ministry 
of Finance to present to Premier Poincare an address pro- 
testing against French ratification of the war debt accords. 
The cablegram added: 


The only manifestation of the former combatants that will be allowed 
will be a march up the Champs-Elysees in the opposite direction to that 
first projected and toward the Are de Triomphe where they will be 
entitled to deposit a wreath on the Unknown Soldier’s tomb, 

In an official communique made public to-day at the conclusion of a 
Cabinet meeting, it was stated that the address which the Federation of 
War Veterans intended to present to M. Poincare and which the press had 
“tactlessly published,” before it was handed to him, was ‘‘drafted in 
abusive terms and. was intended to affect the freedom of deliberation and 
of the decision to be taken by the Government.” 

The communique added that to-morrow’s procession must disband imme- 
diately after the wreath is laid upon the tomb and that if the veterans 
insist upon marching to the Ministry of Finance they will be prevented 
from doing so. ' 

The stand of the veterans’ federation was greatly weakened to-day when 
another organization of former combatants, incorporating about 750,000 
men, refused to join the demonstration. 








Portuguese Expect Surplus in Budget—Finance Minis- 
ter Salazar Declares External Loan is Not Needed. 


In its issue of June 9, the ‘““Times’’ printed the following 
special correspondence from Lisbon May 30: 


The political situation in Portugal is unchanged. The dictatorship re- 
mains in firm contre] though stories of various plots against the regime 
filter meagerly through the severely-censored press notices. 

Dr. Oliveira Salazar, the minister of finances, who is practically the 
financial dictator of the country, is in the hospital recovering from the 
results of a recent fall. As it is now genérally admitted that the great 
problem of the country is, or was, a financia: one prior to the recent as- 
sumption to power of military forces, great fear was felt for the health of 
Dr. Salazar who, it is generally recognized, is the mainstay of the present 
government. 

Dr. Salazar’s new tax reforms are gradually being put into effect and it 
has been officially stated that the year ending in December will show a 
surplus in the budget of £100,000 ($500,000.) 

If such is the case it is practically certain that all the rumors of the 
country being in dire need of an external loan are groundless. As a matter 
of fact it has on more than one occasion been stated that Dr. Salazar is 
pronouncedly opposed to such a loan. 

The “Diario Noticias,’ one of Lisbon’s leading newspapers, recently 
printed an article, the information which was reputed to come from reli- 
able authority, stating that an American automobile manufacturer had 
made overtures to the Portuguese Government regarding the construction 
of a bridge over the Tagus River which separates Lisbon from a large 
peninsula juting west from the mainland. The company proposed the 
construction of a factory for automobiles on this peninsula. 








New Brazilian Loan Urged—Prefect of Rio de Janeiro 
Would Borrow Up to $8,000,000. 


From Sao Paulo (Brazil) June 18 the ‘““Times’’ reported 
the following: 


Antonio Prado Jr., prefect of Rio de Janeiro, in a formal message teday, 
asked the City Council for authorization to contract a loan of $6.0(0.000 
to $8,000,000 to relieve the financial and economic situation. 

The bankers with whom he is negotiating were not announced, but it is 
understood to be a New York group. 

The proposed loan is bitterly attacked by the Sao Paulo Journal “‘Folha 
de Noite,” which points out that Rio de Janeiro already has floated two loans 
in the United States aggregating $25,000,000 for beautifying the city and 
for carrying out a plan of wide and magnificent boulevards, parks and 
extensive paving advocated by Alfred Agache, the French municipal archi- 
tect engaged by the city. 





4250 FINANCIAL 





[ Vor. 128 


CHRONICLE 








EE 


The newspaper believes that Rio de Janeiro and Brazilian commerce are 
now recovering from acute financial depression and the contemplated loan 
would aggravate conditions, postponing the return to normal. 








Trade Reviving in Poland. 

April’s recession in Polish industrial activity has come 
to an end, and business is renewing its expansion, according 
to the monthly bulletin of the Polish Institute for Economic 
Research at Warsaw, made public on June 22. The general 
index of production rose in April to 133.4, compared with 
128.9 in the month preceding, and 126.7 in April of 1928; 
while the index of car loadings was exceptionally high, 
averaging 140 as against 117 in March and 103 in February. 

The activity of business, it is stated, continues to make 
demands upon the credit supply, and despite an increase in 
the discount rate from 8 to 9%, the Bank of Poland ex- 
panded its credit operations. The bill portfolio was 697,- 
500,000 zlotys in April as compared with 499,000,000 in 
the corresponding month of last year. 

Labor conditions continued good, the statement avers, 
with a general reduction in unemployment and an advance 
in the index of real wages from 116 to about 120, the present 
level being about 13% higher than a year ago. For the 
most part prices tended towards a slight decline, noticeable 
particularly in industrial commodities and in textile raw 
materials. 

Manufacturing has proceeded at a rapid pace in spite of 


high money rates. The report states: 

The downward movement noted in March in imports of machinery and 
apparatus was followed by a fairly considerable increase. Likewise, im- 
ports of scrap-iron were larger by far than a year ago. Imports of raw 
materials showed, broadly, an upward tendency, with the exception of 
those of cotton which somewhat declined. This would suggest that manu- 
facturers, apart from the textile industry, are by no means reckoning on 
further curtailment of production. 


Mining and dependent industries recorded a genera] 
advance in April. Coal exports to Scandinavian markets 
increased by 43% as compared with March, which was 
partly offset by a decrease of 9% to other countries due 
largely to German competition. The volume of iron orders 
placed by the Polish Iron Foundries’ Syndicate rose in 
April by 26.3%, although as a rule April is a quiet month 
in the industry. Exports of oil products rose in March by 
65 % over the previous month; while sales of zinc, cement and 
glass are all well above the January and February level. 
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Kingdom of Norway Municipalities Bank. 


White, Weld & Co. have been advised by cable that the 
Norwegian Parliament (Storthing) have just passed a reso- 
lution making all present and future loans of the Kingdom 
of Norway Municipalities Bank (Norges Kommunalbank) 
guaranteed as to both principal and interest by the King- 
dom of Norway. 

The Bank’s external 5% sinking fund gold bonds due 
Dec. 1 1967, of which $6,000,000 principal amount are 
authorized and outstanding, are listed on the New York 
Stock Exchange. 








Offering of $20,000,000 Mortgage Bank of Chile (Caja 
de Credito Hipotecario, Chile) Guaranteed 6% 
Gold Bonds. 

Kuhn, Loeb & Co., Guaranty Co. of New York and the 
National City Co. offered for subscription this week at 92% 
and accrued interest to yield about 6.60% to maturity, 
$20,000,000 principal amount Mortgage Bank of Chile 
(Caja de Credito Hipotecario, Chile) guaranteed sinking 
fund 6 % gold bonds of 1929, due May 1 1962, unconditionally 
guaranteed as to principal, interest and sinking fund, by 
endorsement by the Republic of Chile. The Mortgage Bank 
of Chile, which was created by law in 1855, and whose board 
of directors and chief officers are appointed by the President 
of the Republic, has no capital stock and is not operated for 
profit. Its purpose is to make available credit facilities on 
reasonable terms for the development and improvement of 
real property in Chile. All loans are secured by first mort- 
gages or pledges registered in its name. It issued its notes for 
the purpose of making loans secured by agricultural products 
or implements, which loans may not exceed 50% of the ap- 
praised market value of such collateral. During its entire 


existence of over 73 years it has operated successfully and 
has never failed to meet its obligations. The record of its 
loan collections is very satisfactory. The losses incurred by 
it on property foreclosed under its mortgages have not 
exceeded $40,000 in the aggregate for the last 15 years. The 
official statement says: 








On Dec. 31 1928, the bank had outstanding various issues of bonds 
aggregating $143 606,682 at gold parity of exchange and an issue of $10,- 
000,000 of notes due Dec. 31 1931. Against the bonds it had outstanding 
on that date 11,839 mortgage loans being an average of less than $12,130 
per loan and these loans aggregated less than 25% of the aggregate ap- 
praised improved value of the properties mortgaged as security therefor. 
Against the notes it had made 2,356 loans, being an average off less than 
$4,250 per loan. As further security for its bonds and notes the Caja has 
po om a reserve fund of approximately $5,022,900 at gold parity of 

nge. 

Of the present issue of bonds $10,000,000 principal amount are to provide 
for loans secured by agricultural products or farm machinery and imple- 
ments, which loans may not exceed 50% of the appraised market value of 
such collateral and $10,000,000 principal amount are to provide for the 
redemption of bonds of the Mortgage Bank which it deems advantageous 
to retire. The bonds and notes of the Mortgage Bank are legal investments 
for savings banks and trust fundsin Chile. The present debt of the Republic 
of Chile, including the present and all other obligations guaranteed by it, 
aggregates about $660,600,000 at gold parity of exchange. The proceeds 
of the Government loans have been largely used for the construction or 
improvement of railways, harbors and other public works. The Govern- 
ment owns 3,390 miles of railroads, telegraph lines and other property, of 
an estimated value of approximately $650,000,000 at gold parity of 
exchange. 

The trade balance of Chile is favorable. Imports for 1928 totaled $142,- 
303,000 at the present gold parity of exchange while exports totaled $239,- 
181,000, resulting in a favorable trade balance for the year of over $96,- 
800,000. Since 1915, imports have exceeded exports in only one year. The 
bonds of this issue will be redeemable through a cumulative sinking fund 
calculated to retire the whole issue by maturity to be applied semi-annually 
to redemption of bonds by lot at par. The Mortgage Bank will have the 
right to increase any sinking fund installment for the redemption of addi- 
tional bonds on any interest date and in any such case appropriate reduc- 
tions may be made in subsequent sinking fund installments. 





$6,000,000 State of Rio de Janeiro 644% Bonds Offered 
- in This Market. 


E. H. Rollins & Sons, Bancamerica-Blair Corp., Blyth & 
Co., and J. G. White & Co., Inc., offered yesterday a new 
issue of $6,000,000 State of Rio de Janeiro external 30-year 
644% secured sinking fund gold bonds of 1929. The bonds 
were priced at 9114 and accrued interest to yield 7.20%. 
The issue was over-subscribed. A cumulative semi-annual 
sinking fund is provided beginning July 1 1931, calculated 
to redeem the entire issue by maturity through semi-annual 
drawings at 100 and accrued interest. Application will be 
made to list these bonds on the New York Stock Exchange 
and on the Amsterdam Exchange. A substantial portion of 
the issue was taken in the European market, including $1,- 
000,000 which is being publicly offered by the Incasso Bank, 


and Vermeer & Co., Amsterdam. 

The proceeds of the loan will be used to retire the 5% sterling loan of 
1912 and for an extensive sanitation and colonization program, a canal 
for inland transportation and the building of roads. Estimates indicate 
that upon completion of improvements, annual revenues of over $600,000 
will be derived from that source. The Engineers Corporation, a subsidiary 
of and guaranteed by the J. G. White Engineering Corp., will act as con- 
sulting engineers and also as purchasing agent in New York under an 
agreement of the State of Rio de Janeiro and the State’s administrator of 
the work to be constructed. 

The bonds constitute a direct and unconditional obligation of the State 
of Rio de Janeiro and there is, it is stated, no record of default of any 
obligation of the State, either internal or external. Specific security in- 
cludes liens on certain tax revenues which averaged $4,603,440 for the 
past four years, which is over 2% times the $468,066 maximum service 
requirements of the present loan and the $1,348,218 service requirements 
of the 5%% and 7% sterling loans of 1927. The estimate of the pledged 
revenues for 1929 is $5,073,840. ; 

After completion of this financing, the official notice says, 
there will be outstanding a total funded internal and ex- 
ternal debt equivalent to $28,450,321. In addition, the 
State has guaranteed municipal indebtedness of about 
$3,888,000. After this financing the per capita debt of 


the State will be about $16.80. 











$3,000,000 Credit Granted by Dillon, Read & Co. to 
Ruhr Chemical Corporation. 


Arrangements were completed on Tuesday by Dillon, 
Read & Co. for extension of a $3,000,000 credit to the Ruhr 
Chemical Corp. A German banking group headed by A. 
Schaafhausenscher Bankverein will participate in the credit 
which runs for six years and bears interest of 8%. 

This is the second German credit arranged by Dillon, 
Read & Co. since the recent reparations agreement, one 
of $50,000,000 having been extended to the German govern- 
ment last wéek. 

Proceeds of the credit will enable the Ruhr Chemical 
Corp. to double its plant capacity. The company has the 
only plant in Germany combining the Concordia, Linde 
and Casale processes for turning gas into nitrogen products 
for fertilizers. With the Ruhr Gas Corp., it stands out as 
one of the best examples of rationalized industry in Germany. 








Drawing of Greek Government 40-Year 6s. 
Speyer & Co. and The National City Bank of New York 
announce that the second drawing for the sinking fund of 
the Greek Government 40-year 6% secured sinking fund 
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old bonds (stabilization and refugee loan of 1928) has taken 
lace, and that the $56,000 bonds and-or interim receipts 

ing identical serial numbers so drawn will be payable on 
md after Aug. 1 1929, at par, at either of their offices. 











rawing of Argentine Nation External Sanitary Works 
Loan. 


J. P. Morgan & Co. and The National City Bank of New 
ork, as fiscal agents, have issued a notice to holders of 
rovernment of the Argentine Nation external sinking fund 
% gold bonds, issue of Feb. 1 1927, Sanitary Works Loan, 
ue Feb. 1 1961, to the effect that $143 ,000 principal amount 
f the bonds have been drawn by lot for retirement at par 
nd accrued interest on Aug. 1 1929. Payment on the bonds 
0 drawn will be made upon presentation and surrender at 
ither the offiee of J. P. Morgan & Co., 23 Wall St., or the 
ead office of The National City Bank of New York, 55 Wall 
bt., on Aug. 1 1929, after which date interest on the drawn 
bonds will cease. 





ew York Stock Exchange Begins Installing New 
Tickers. 


Some of the offices connected with the New York Stock 

xchange were equipped on June 21, says the New York 
‘Journal of Commerce”’ in its issues of June 22 with the new 
high-speed tickers that are eventually to displace the anti- 
juated instruments now in use in both the exchange and 
brokerage houses. The account goes on to say: 

The new machine which is expected to easily take care of 7,000,000-share 
ays when trading resumes heavy volume on the big board, is being turned 
but as rapidly as possible, and during the next few months will be in- 

alled in the offices of members of the exchange. The old ticker feels 
he strain of handling 5,000,000-share days, and has frequently fallen hope- 
essly behind in recording stock prices when trading has been heavy. 

The machines installed and operated in the Steck Exchange offices 
yesterday were held at the speed of the old ticker. No regular speed per- 
ormance can be given until all of the old instruments have been super- 
eded by the new tickers, since the latter cannot operate at a speed in excess 
bf the old machines under the present hookup. 








onsolidated Mining and Oil Exchange Starts Trading 
at Montreal. 
Consolidated Mining and Oil Exchange of Montreal, Inc., 
was opened on June 25, in the newly acquired offices in 
he Thamis Building, in St. James Street, by Louis M. 
Atwell, of Atwell & Co., President. The present members 
number 61 and the membership limit is 75 firms. 
Several houses of the Standard Stock and Mining Exchange 
of Toronto have obtained seats and others have been sold 
o houses in Vancouver and Calgary. It is understood that 
group of New York Produce Exchange houses have made 
nquiries about the purchase of eight seats. 








Confusion in Trading in Continental Oil Co. of Dela- 
ware on New York Stock Exchange—Dealings 
Suspended Temporarily. 


The New York Stock Exchange on Thursday temporarily 
suspended trading in tre stock of the Continental Oil Co. 
of Delaware, which was admitted to trading privileges at 
the opening on Thursday, owing to the confusion of the 
zompany with the Continental Oil Co. of Maine, which is 
traded in on the New York Curb Exchange. Later E. H. 
H. Simmons, President of the New York Stock Exchange, 
issued a statement relative to the action of the governing 
committee in suspending trading in the stock and stated 
that trading would be resumed on Friday. 

Trading in the stock of the Continental Oil Co. of Dela- 
ware started at around $21 a share, which is about the same 
price that the stock of the Continetnal Oil Co. of Maine is 
selling for on the Curb Exchange. Since the Continental 
Oil Co. of Delaware is the new name for the Morland Oil 
Co. and the latter’s stock is exchangeable into the former on 
a share for share basis, transactions in the stock of the Con- 
tinental Oil Co. of Delaware should have been around 34%, 
the current selling price for Marland. As a result of this 
misunderstanding the governing committee also ruled that 
deliveries on contracts made in the stock of the Continental 
Oil Co. of Delaware yesterday be postponed until further 
notice. 

On Friday afternoon the governing committee of the 
New York Stock Exchange, at a special meeting held in the 
afternoon, adopted the following resolution: 


Whereas, the investigation made by the committee of arrangements 
has indicated that substantially all of the transactions in the common stock 
of the Continetal Oil Co. of Delaware, supposed to have been made on the 
Exchange on June 27 1929, were transactions between parties who believed 
that they were buying or selling the common stock of the Continental Oil 





Co. of Maine, a security dealt in on the New York Curb Market and not 
deait in on the New Yerk Stock Exchange, and 
Whereas, in the opinion of the governing committee, it would be in the 


tinental Oil Co. common stock on the Exchange on June 27 1929. 








Canada Fast Adopting U. S. System of Consumer- 
Credit According to Industrial Finance Corp. 

That the consumer-credit element of merchandising which 
experts declare is responsible for much of the mass production 
and higher standard of living in the United States during the 
past decade, has now swung iato Canada where it is proving 
equally popular, is evidenced in the expansion records of the 
General Contract Purchase Cerp., aceording to Arthur J. 
Morris, President of the Industrial Finance Corp., the parent 
company. Probably no other phase of American commerce 
has been adopted so quickly by the neighboring country to 
the North in such a comparatively short time, as this vast 
time selling system with its $8,000,000,000 national turnover 
in this country, Mr. Morris said, adding: 


Canada’s national wealth is now estimated at $27,687,000,000 or a per 
capita wealth of $2,909, according to statistics supplied by the Canadian 
Trade Commission of New York and compiled by the Canadian Department 
of Trade and Commerce. Imports of merchandise from the United States 
for the year 1928 alone totaled $825,714,057. 

Automobiles, radios, electric refrigeraters, housing materials and house- 
hold appliances which statisticians have recorded as going into 65% of the 
buyers’ homes in this country on the time payment plan, are moving with 
proportionate facility in Canada. 

Nine principal offices of the General Contraet Purchase Corp., most of 
them established in recent months, are now meeting the requirements of 
Canadian buyers. These regional offiees are functioning at Toronto, 
Calgary, Quebec, Halifax, Montreal, St. John, Edmonton Windsor and 
Regina. 

Expansion of the company’s operations in the Dominion will keep pace 
with the popularity of the system as it continues to inerease Canadian 
imports and domestic production. 

The 1928 Canadian imports from the United States valued at $825,714,057 
may be expected to show a substantial gain with the grewth of the General 
Contract Purchase Corp.’s facilities and the increased buying power given 
to Canadian residents through time payment. operations so thoroughly 
established in this country. 








Banks Seek Higher Interest on Savings—Some Clearing 
House Members Want Interest on Thrift Accounts 
Raised to 4%. 


The following is from the ‘‘Wall Street Journal’’ of June 15: 


There is some agitation among certain Clearing House banks to bring 
about an advance in interest rates payable on so-called ‘‘thrift accounts.’’ 
At present, Clearing House members are not allowed to pay more than 3% 
on such deposits. Some banks contend that this rate is not only out of line 
with existing conditions in the money market but places them at a dis- 
advantage compared with non-member banks, which with their branches 
number over 300 separate banking units in the city and are paying 4% 
and over. It is suggested that the Clearing House should allow its members 
to pay as much as 4% on these accounts. 

The point is made that there is some inconsistency in the Clearing House 
regulations. On time deposits, payable on or after 30 days, the banks are 
allowed to pay up to 344%. This rate, however, is made, and subject to 
change from time to time, by the Clearing House Committee; whereas the 
rate on thrift, or special interest accounts, is fixed by the Clearing House 
Constitution, and is of long standing. Withdrawals can be made against 
these accounts at any time. They take on the nature of savings deposits, 
although they are not called so. 

If the interest rate on thrift accounts is raised to 4% there is no doubt 
that the savings banks would strongly oppose the move, on the ground 
that it would seriously compete with their business. Savings banks of 
this city have already raised their interest on deposits to 444%, from 4%, 
since the advent of existing high money rates. It is no secret that even 
this rate has been barely sufficient to hold deposits and counteract attrac- 
tions elsewhere, including the opportun‘ty for investment in the security 
market. 

However, not all banks in the Clearing House favor the mooted change 
in the rate on thrift accounts. There is an’element that believes there is a 
place in the community for the mutual savings banks, and is inclined to 
oppose any move that would encroach upon their field of usefulness. 

So far, on this occasion the matter has not been brought formally to the 
attention of the Clearing House Committee. Any change in a constitu- 
tional provision has to be acted upon at a called meeting of the Clearing 
House Association. 








Centralized Credit Exchange Organized on a National 
Scale Suggested by Dr. Hugh P. Baker in An Ad- 
dress Before the National Association of Credit 
Men. 


A centralized credit exchange organized on a national 
scale and covering all industries and banking institutions 
was suggested as an effective method of conserving for 
legitimate business the country’s credit supply by Dr. Hugh 
P. Baker, Manager of the Trade Association Department of 
the Chamber of Commerce of the United States, in an 
address to-day before the National Association of Credit 
Men at Minneapolis on June 28. Emphasizing the need of 
accurate and comprehensive credit information in the con- 





duct of business Dr. Baker said: 
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‘“‘An efficient credit service should be placed at the head of the list of 
tangible or constructive things being carried on as an organized activity in 
business. 

‘‘We have been much impressed in, the National Chamber of Commerce 
of the United States with the inereasingly critical attitude on the part.of 
business men who are not primarily .credit men toward the failure of 
agencies concerned to produce the kind of credit interchange needed to-day: 
It must not be forgotten that the money which is being used in the 
development of credit information is coming from one till; that it is after 
all a charge upon business. It is becoming increasingly evident also that 
this dissatisfaction on the part of business men is not with any trade 
association or credit associations, but with the general situation. Business 
men are appreciating more and more that there is a lack of comprehensive 
and accurate credit information, Looking at the whole credit éxchange 
situation without bias either in favor of the trade association or the 
National Association of Credit Men, or from the viewpoint of the banker 
or the individual business man, it seems perfectly clear that misunder- 
standings and duplication as between various agencies in the credit field can 
have but one effect and that is the limitation of the effectiveness of the 


work of all of the groups. 
“Even a cursory study of the situation would seem to indicate that the 
great need in credit interchange to-day is better co-ordination and co- 


operation. There would appear to be a real need of centralized credit 
interchange covering all industries and banking institutions. Such cen- 
tralized credit interchange would eliminate overlapping and duplication 
and, therefore, make for efficiency and economy in serving American 
business with the necessary credit information. The idea of centralized 
credit interchange covering all industries and banking institutions may 
seem to be an impossible one because of the very magnitude and complexity 
of American business. In light of what has been accomplished so far, 
and great progress has been made, it is not to be supposed that an effective 
centralized credit interchange is to be accomplished: to-morrow or next 
day ; but the tremendous price which American business is paying to-day for 
incomplete and unsatisfactory credit information would seem to demand 
that an immediate beginning should be made that would eventually lead 
to efficient and economic centralization. 

“The nation’s credit structure is of very much greater importance, a 
very much bigger factor in American business than the credit bureaus of 
trade associations as a group or even than the National Association of Credit 
Men or any of the private agencies. It is quite possible, however, that 
the idea involved in the set-up and operation of the National Assocation of 
Credit Men might well be made the idea about which centralization, with 
resultant co-ordination and co-operation, could be made to revolve in an 
efficient way. Certainly it would seem to be wise to start with such 
organizations as we have and build upon those the superstructure which 
may be needed. It is quite apparent that the field is open to any strong 
organization that can demonstrate ability to serve efficiently and eco- 
nomically. ; 

“One business house to-day may be buying from five to five hundred 
different industries. The credit information to be secured by a trade 
association from a single industry may be negligible as compared with the 
result which might be secured by an adequate interchange between all of 
the industries concerned. Is it possible to develop a national service 
organization into which all trade associations can be tied for credit service? 
From close personal observation of the development of trade association 
work in this country during the past ten years and from some knowledge 
of the fine work being accomplished by the National Association of Credit 
Men and private credit agencies, there seems to be but little question that 
with the right spirit of service and the right leadership the question can 
be answered in the affirmative. The possibilities for more efficient service 
through a national centralized organization seem to be unlimited and there 
can be little question but that the saving to American business from such a 
national centralized organization would be so great as to become imme- 
diately one of the factors influencing a change in many industries from a 
condition of profitless prosperity to a condition of business of a more 
satisfactory basis with sounder profits resulting therefrom.” 








Illinois Interest Rate Law Changed So as to Permit a 
Rate in Excess of 7% on Collateral Loans—Chicago 
Stock Exchange Planning Call Loan Market. 


Enabling legislation for the establishment of a call money 
market in Chicago was accomplished on June 18 when Gov- 
ernor Louis L. Emmerson of Illinois placed his signature on 
Senate Bill 343 which permits an interest rate in excess of 
the normal 7% legal minimum on demand collateral loans 
in excess of $5,000. The legislation, which is effective 
July 1, is regarded in financial circles as a material step 
in the establishment of a securities market in Chicago com- 
mensurate with its position in other phases of financial 
development. R. Arthur Wood, President of the Chicago 
Stock Exchange, announced at a conference of bankers and 
Stock Exchange representatives at the Chicago Athletic 
Association last night, that plans for the establishment of a 
call money post on the exchange would be completed within 
thirty days. It was simultaneously announced that plans 
would be ready at that time for the establishment of a 
stock loaning post. 

“These two additional facilities are essential to the fur- 
ther development of a securities market in Chicago,” Mr. 
Wood stated. “Representatives of our organization have 
just returned from New York after a close Study of the 
machinery and policies under which the two departments 
operate on the New York Stock Exchange and they are 
preparing the program for the introduction of a similar 
plan in the Chicago market.” 

“The development of a security market in Chicago has, 
up to this time, been definitely limited by the available 
supply of funds for collateral loans. UWrider the new legis- 
lation, this market can compete for funds from an unlimited 
territory where formerly it not only was restricted to local 





credit, but found this credit withdrawn to New York 
the more attractive rates which were permitted in th 
center.” 










































































IHinois Bankers’ Association Passes. Resolution 
' demning Branch and Chain Banking. 

The Illinois Bankers’ Association, in the closing sessi 
of its annual convention at Aurora on June 21, adopted by 
overwhelming vote a resolution condemning chain or bran 
banking systems, which were declared likely to place t 
control of the financial resources of the entire country 
the hands of a few gigantic city banks. Another resoluti 
passed by the bankers commended the Federal Rese 
Board for its “attempt to correct, protect and control t 
credit situation and thereby curb what has been termed 
nation-wide craze in stock speculation.’’ 

The vote on the branch banking question was taken sho: 
after Rudolf S. Hecht, New Orleans banker and chairmdg 
of the Economie Policy Committee of the American Banker 
Association, had told the convention that he believed he se 
signs that the opposition to chain financial systems w: 
weakening, even in Illinois. He asserted that many banke| 
who formerly had inveighed against such crganizations ha 
found it to their interest to resort to something like them t 
controlling a number of strategically located banks, under 
single management. ‘‘While no branches are permit d 
in your state,’’ he said, ‘“‘and Chicago banks can do busine 
in only one office, it is, nevertheless, true that out of th 
316 outlying banks in Cook County, all of which are thed 
retically independent institutions, a large percentage belon 
to various groups containing anywhere from two to sixted 
banks. 








Craig B. Hazlewood, Vice-President of the First Ne 
tional Bank of Chicago, in Defense of Unit Bank 
ing—Responsibility of Holding Company. 

Craig B. Hazlewood, President of the American Banker 
Association and Vice-President First National Bank 4 
Chicago, delivered an interesting address before the low 
Bankers’ Association at Des Moines, lowa. 

“Things are happening in the banking business to-day, 
he said. “New problems are coming forward that wi 
require knowledge, imagination, good judgment, to solvé 
There is the problem of what is to become of our ur 
banking system. Some may say the unit banking syster 
has been satisfactory to the country and no changes a 
likely. I grant that it is absolutely true that dur un 
“banking system has been of inestimable benefit in th 
bulding of our towns and cities, and that very often prog 
ress in a community found its inception and its energy 
the banker’s desk. 

“Moreover, the great majority of our unit banks are fin 
and successful institutions, and there is not the slightes 
reason why they will not continue their worthy and inde 
pendent existence. No one will legislate them out of busi 
ness and no one will put obstacles in their path if they ar 
managed properly and perform properly for their com 
munity. But there have been many unit banks, some 0 
them failures in the literal sense and other failures fron 
the standpoint of being unprofitably managed. There ar 
some of the latter class to-day, banks having inexperi 
enced, grossly lax, or unsound management. 

“This class of banks is continuing to make bad losses, 0 
showing no net profits, or staying in a frozen condition 
This type of banks must go. They must be taken over 
liquidated, or new management must be installed, whick 
is capable of effecting a change in conditions and bringing 
about ‘a better result. No bank can operate long without 
profit. There must be additions to the surplus and profi 
account every year in order to take care of inevitable losses! 
The inadequately managed bank, the marginal institution | 
the unsoundly located, unsoundly directed, and unprofitable 
institution must rapidly become the extreme exception) 
The problem is to make this type of institution see the 
light. Some of them will see it, but some of them will not, 
There may have to be more casualties in the ranks of our 
unit banks before the realization gets home that the un- 
profitable unit must go.” Continuing, Mr. Hazlewood said: 


It will not suffice to adopt ringing resolutions at bankers’ conventions 
condemning guaranty of deposits or branch banking. It will be necessary, 
rather, to get at the root of the trouble, which is bad banking methods, 
and remove the lax, incompetent and inexperienced elements from our 
business. 

It is time we harked back to some original principles—that the banker 





























































































































































































has reposed in him a sacred trust, that the most important things in 
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, comfort, well being, education and culture, happiness itself, depends 
the safe custody of a community’s wealth. It is no job for an amateur, 
gler, or a man without hard common sense. There has been far too 
th amateur banking in this country in the past ten years. 
‘ortunately, for the one manager of a bank that is incompetent there 
a hundred who fully deserve the confidence that is placed in them. 
s being the case, and in view of the very great natural advantages 
the locally owned and managed institution, I am a strong believer in 
desirability of retaining our unit banking system. 
\pparently there are an increasing number of advocates for country-wide 
nch banking in the United States. Some of these advocates are in high 
ces. I cannot bring myself to the belief, however, that the mal-adminis- 
tion of a few unit bankers is sufficient reason for throwing over the 
king system that unquestionably contributed a large part to the 
sperity of this country, and substitute in its place a system under which 
k policies are set up in a book of rules, without opportunity for broad 
gment and business building liberality. There are many bankers who 
good ‘‘no” bankers. They never make any losses because they always 
no. On the other hand, they make no progress. Branch managers, 
they would be in the highest favor at the home office, must be “no’’ 
kers. The sum of the advantages lies with the unit banking system ; 
has only to visit the two cities of Seattle, Washington, and Vancouver, 
C., to see the difference very clearly. The branch banking idea may 
logically applicable to larger cities, where close conference is possible, 
; I am of the opinion that the development of the outlying districts 
Chicago, for example, has been better done with the aid of independent 
iks than it would have been with the branches of our downtown institu- 
ns. I have referred to the desirability of consolidation of unit banks 
many cases. Very often two comparatively small units put together 
ke a first class, profitable bank. This process of consolidation has been 
ouraged by many of our banking commissioners and is frequently logical. 
a matter of fact, there are many consolidations which are logical from 
standpoint of the possibility of increasing profit returns. The basis for 
ny of the consolidations which are taking place with large city banks is 
reased profit return. Im these cases a percentage increase in return on 
ested capital is obtained if the various elements entering into manage- 
nt are correctly arranged and co-ordinated. A mere increase in volume 
hout an increase in profits is not worth while. 
[There is another form of bank organization which is gaining attention 
y, that of group banking. While group or chain banking has been in 
stence for a number of years in various parts of the country, the 
thods emplayed have not been as progressive as those of recent develop- 
nt along this line. It would appear probable that even with the recent 
ivity there has not been developed as yet the complete plan of organiza- 
n, control and operation which will be necessary if the process is carried 
o a further stage of success. I hold the private opinion that if this 
m of organization is to be entirely successful, there are certain policies 
ich must be pursued. 
First, the validity of the double assessment must be preserved. The 
iding companies should have, I believe, assets of negotiable character in 
amount equal to, dollar for dollar, the par of all bank stocks owned. 
Second, the holding company must expect to assume the responsibility 
* the proper management of the banks that it controls, and not be 
aply a bank stock investment trust. 
Third, it should retain, so far as possible, the financial interest of the 
al bank stockholders, both in the new bank and in the common picture 
represented by the holding company itself. 
As I see it, the advantage to the local stockholders should lie in the 
plied surety of the best modern banking technique for his institution ; 
» increased profit possibilities in his remaining local bank holdings, plus 
® acquisition of a certain amount of holding company stock, which 
suid have a ready marketability, both for himself and his estate. 
The value to the holding company should lie in the profit to be made in 
st class country bank operation. In the case of banks that have 
rned 10% to 20% on invested capital in the past, there would appear to 
nv reason why they cannot do it again. It is estimated that the profit 
ssibilities of many banks can be increased very substantially under 
yorable conditions. 
I refer to the circumstance that the holding company should expect to 
sume the responsibility for management. This should only be the 
ponsibility of being well informed, the actual management being left in 
e hands of local officers and board of directors, if this personnel is 
oroughly competent. : 
To my mind the new banking plan may very reasonably retain some of 
e advantages of both the unit banking and the branch banking scheme of 
ganization without some of the disadvantages of the branch banking plan. 
I disagree entirely with those wha, assert group banking necessarily 
ids to branch banking or that it is merely an intermediate step to 
untry-wide branch banking. On the contrary, I believe that group 
nking will develop further in this country, that there will be standards 
volved for its handling which will make it a permanent and sound business 
ithout any thought of evolution into branch banking. I further believe 
at we will always have in this country a very large number of fine, high- 
iss unit banks, operating independently of any group and constituting 
e keystone of our banking structure. 








Five Year Analysis of New York Banks Issued. 


Guttag Bros., specialists in bank stocks, have issued a 
‘-page booklet giving what they claim to be the first com- 
ete five-year analysis of Greater New York banks. Every 
ink in the city organized prior to 1926 is included in the 
alysis, the total being 106. In nearly every case, the 
ymparative figures show. total resources and deposits have 
sen rapidly over the period, while earnings per share and 
arket price of the stock have shown a corresponding rise. 
he Guttag tables show for each bank over the period 
arly changes in capital, surplus, deposits, par value of the 
ock, book value, earnings per share, per cent earned on 
pital surplus and profit, dividend rate and date payable. 
1 addition, they show for all banks in whose shares there 
1s been a market the average bid and asked prices for each 
ar, the high and low price, value, yearly increase in 
yilars and percentage and net profit. In cases of mergers, 
yures for both the consolidated units and the resulting 
stitution are given. 





“For some time,”’ said Julius Guttag, commenting on the 
analysis, ‘‘we have felt that the only way to get an accurate 
view of the constantly changing picture of New York banks 
was a complete table over a long enough period to give a 
representative comparison. To our knowledge, no such 
comparison has been made to date and, in consequence, we 
feel that our Five-Year New York Bank Stock Review 
should be of great benefit to all investors and others interested 
in bank stocks and bank development. It is our intention to 
issue the review in cum. form every year, with 1924 as the 
starting year. ; 

“Tt is strikingly evident from our figures that the growth 
of New York banks has been exceedingly rapid over the 
period. More than 75% of the banks analyzed have ex- 
perienced an enhancement value in their securities, without 
dividends, of more than 10%, many of the leaders running 
above 100%. We feel that our analysis emphasizes what the 
average investor has been realizing over the past year or so 
that New York bank stocks are among the best investments 
in this country and that their future is as bright as the past 
five years, the record of which is shown in this analysis.’’ 








Decline in Bank Stocks—Drop 13.6% from 1929 Highs. 


Stocks of 26 New York banks have shown an average 
decline of 13.6% from their highs of 1929, according to a 
comparative analysis issued by Clinton Gilbert, bank stock 
specialist. The tables show that while several of the stocks 
are selling at new highs for the year, the majority have 
experienced a gradual decline. ‘The falling off in price,’ 
explains Clinton Gilbert, “‘is largely a natural reaction to the 
high prices in the period from Nov. 1928 to April of this 
year when unusual public interest was shown in bank stocks. 
The decline, however, was orderly and has placed bank 
stocks in a still more attractive position from the investors’ 
standpoint.’’ The complete comparative table follows: 




















Mkt. June | Percentage 
High 20 1929. 0, 

1929. Bid Price. Decline. 
ai,300 942 18.1 
860 860 diced 
130 111 14.6 
421 378 10.2 
182 20.2 
7,450 6,300 15.4 
1,475 1,370 7.1 
828 12.4 
01,240 165 7.8 
4340 244 16.4 
1,235 955 22.7 
3 193 20.6 
1,010 880 12.9 
161 21.8 
Camas TEMG ok 6 68 oe ect SoS bnuencce 520 385 25.9 
PID bins tc aiden ao hspint einen sae Uae ae 662 638 3.6 
BORON, occcntescbacuene spud ane seihpigleniihad cigs 765 635 16.9 
ON ia in batch arciaasto en ide lahat ddtgsidils ahs dove thiaies 1,102 895 18.9 
5 SENG i ee ne, NS ODA 50 71% 13.3 
WMaRUMCHNNNE. 65 5 noc eb dcccccccuwccane 358 277 22.6 
New York Title & Mtge.-..-.-.--------- 793 63% 19.0 
Mow Work Traits... onc occ ce ccc ee ene - 837 324 3.8 
Te COs bi nk ie ch nes cdlé €1,075 182 15.3 
United States Trust..........-.-..--.---- 4,400 4,400 a ie 
Brooklyn Trust........-....--.--.- a 71,705 1,140 +5.3 
Lawyer's Title & Guaranty --.-.---_-.- - 445 380 14.6 

Average decline for 26 stocks_.........-.|  ----- si 13.6% 








a Rights on: equal to 1,150 ex rights. 5 Rights and stock dividend on: equal to 
179 on present stock. c Rights on: equal to 83 on present stock. d Rights on: equal 
to 292 on present stock. ¢ Equivalent to 215 on present stock. f Equivalent to 1,079 
on present stock. 








Nebraska Bank Guaranty Fund Held Liable for 
Interest—Depositors in Failed Banks May Demand 
7%, Supreme Court Holds. 


According. to dispatch to the Chicago “Journal of Com- 
merce” from Lincoln, Neb., June 17, the deposit guaranty 
fund received another blow on that day when the state 
supreme court held, over the strenuous objections of the 
attorneys for the state, that “a claim against a failed bank 
allowed against the depositors’ guaranty fund draws interest 
after date of allowance at 7 per cent a year.” The account 
goes on to say: 

When the fund was solvent this interest allowance was made as a matter 
of course, and was not challenged by anyone. In the case at bar, however, 
where the Yost Lumber Company of Lincoln had been given judgment for 
$19,185 for a deposit in the Nebraska State Bank of Harvard, the counsel 
for the receiver said that the condition of the fund at the present time, 
as well as its possible fate, forbade such an allowance. 

At the time of the trial, the fund owed $7,000,000 on unpaid claims, and 
since then has been increased to around $10,000,000. At that time also 
the maximum assessment that could be levied in a year was $1,650,000. 
Since then the district court has decided that the special assessment, which 
constituted three-fourths of the total, was invalid because it was confisca- 
tory and tended to destroy the purpose for which the act was passed, public 
welfare. 

It was therefore argued by the state’s attorneys that, inasmuch as the 
delay in payment of the deposits is attributed to the law itself, no interest 
should be allowed. The court said on this point: 

“The argument ab inconvenienti is of considerable force, and its re- 
jection results in leaving the guaranty fund charged with a burden of 





staggering weight, but we wouid not be jastified in relieving it unless in 
accordance with legal principles applicable tc the facts of the case. We 
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have held in a number of cases that, on the allowance of the claim, it 
draws interest at 7 per cent a year until paid. The question now pre- 
sented was not discussed in any of those cases, but the principle upon 
which the holdings are based is that the allowance of the claim is in the 
nature of a judgment, and is therefore within the operation of that section 
of the compiled statutes providing that judgments shall bear interest at 
the rate of 7 per cent a year unless a greater rate is provided in the con- 
tract upon which it is based.” 


Not Claim Against State. 

To the defense that the claim is one, in essence, against the state, the 
court refuses its assent. The procedings being examined, it says, are 
specifically provided by the guaranty fund for the purpose of determining 
the claim against the bank, and, in no sense, is it an action against the 
state. It is true, the court says, that Oklahoma supreme court has held 
that the title to the guaranty fund is in the state, but an examination of 
the Nebraska law shows that no such title is given. 

This decision leaves the fund liable for an annual interest charge of 
upwards of $700,000 a year, with its only resources, aside from the deduc- 
tions in the total of judgments made from time to time as assets and 
stockholders’ liabilities are collected, of no more than $250,000 a year in 
assessments. 

Other Bank Rulings. 


In the same case, the court made a number of other important rulings. 
These are: 

That an arrangement between a state bank and its correspondent bank, 
whereby checks upon the former are paid at par by the latter, is not such 
a consideraticn of value or rendering of service to a depositor as to deprive 
his deposit of the protection of the guaranty fund. 

That deposits in a bank subject to check and made in the ordinary course 
of business by a corporation wiil not be held to be loans merely because 
the depositor knew the bank was in need of funds, where there was no 
agreement that the deposit should be made or should remain for the purpose 
of bolstering up reserve or fer other unlawful purpose. 

That the fact that the president of a corporation is a stockholder will 
not in itself constitute the making ef deposits by the corporation in the 
ordinary course of business as obtaining meney for the purpose of effecting 
a loan. 

That interést on daily balances lawfully contracted for by a depositor 
in a bank may be within the protection of the guaranty fund. 

That interest upon a bawk deposit is a mere incident to the principal 
sum and a part of it, within the meaning of the bank guaranty act, and 
that a valid police regulatien for the safety of bank deposits includes 
interest thereon lawfully contracted for. 








Federal Board Commended for Credit Policies.— 
Charles S. Hamlin, a Member, Declares Results 
Attained Have Been Generally Satisfactory.— 
Business Declared Not to Be Injured—‘‘Startling 
Growth” of Security Loans as Compared With 
Commercial Loans Is Discussed. 


The Federal Reserve System has taken an ‘‘effective 
control’ of the credit situation by direct pressure and with- 
out the use of higher rediscount rates, and the results attained 
have been generally satisfactory, according to Charles 8. 
Hamlin, a member of the Federal Reserve Board, who dis- 
cussed the board’s policies June 22 in an address for the 
convention of the Maine Bankers’ Association at Poland 
Springs, Me. 

While emphasizing that his expressions were only his 
personal views, Mr. Hamlin declared that the policies em- 
ployed thus far in dealing with the credit situation showed 
development of a new technique, and that its control had 
been exercised without injury to business and agriculture. 
He said that the credit situatien had brought much criticism 
on the board from each of the two schools of thought— 
those who believed that drastic action should be taken and 
those who favored a hands-off policy—but he believed that 
“reasonable men’’ would admit the efforts had attained 
success. 

The full text of that part of Mr. Hamlin’s address made 
public at his office in Washington and printed in the United 
States Daily follows: . 


Does Not Speak for Board. 

Let me state at the outset that what I have to say this evening represents 
merely my personal views, and that I am not in any sense speaking for the 
Federal Reserve Board. 

Banking developments during the past year have attracted more general 
attention, and caused more discussion, than at any time since the foundation 
of the Federal reserve system, excepting only the years 1920 and 1921. We 
hear, on the one hand, statements as to unbridled security speculation and 
inflation, and on the other a denial thereof, coupled with censure of the 
Federal Reserve system for an alleged desire to break down the stock 
market. On the one hand we hear, as I have said, the charge of inflation 
which must be controlled, and on the other the claim that natural course 
should be allowed to take care of the situation. 

The Federal Reserve system, meanwhile, has confined itself to a critical 
supervision and regulation of the use made by member banks of Federal 
Reserve credit, with a result which most reasonable men will admit has 
been successful, and which has cleared up to a measurable degree a situa- 
tion fraught with danger if allowed to continue unchecked. 


Says Policy Is Justified. 

I shall not attempt here to characterize present or Past conditions as 
disclosing expansion or inflation, but will content myself with stating a few 
facts which, in my opinion, justify the firming policy, including direct action 
so-called, of the Federal Reserve system in connection with member bank 
credit developments. 

I wish, however, first to state that, speaking generally, there is no undue 
expansion or inflation in commodities. I want also to point out that in 
considering expansion or inflation, it is not accurate to take one year as a 
test. In dealing with this matter I will take a period covering the years 





beginning with 1922 through 1927 or 1928, and later consider p 
conditions in this year. 

Leaving aside the question of commodity speculation, which, as I ha 
said, can hardly be said to exist to-day, I want to call attention to 
startling growth of security loans, (including speculative loans), comp 
with commercial loans, during the period of 1922 to 1928. 


Refers to Increase In Security Loans. 

During this period, security loans of reporting member banks, including i 
this category so-called speculative loans, increased from $3,500,000,000 tc 
$7 ,400,000,000—an increase of $3,900,000,000 or of over 100 per cent 
on the other hand, commercial loans increased from an average of $7,400, 
000,000 to $8,700,000,000—an increase of $1,300,000,000 or only 18 pe 
cent. 

During the same period, the percentage of security loans to total loan 
and investment increased from 25 to 34 percent, while the percentage 0: 
commercial loans to total loans and investments decreased from 51 ta 
39 per cent. 

Member bank reserves during this period increased from an average of 
$1,700,000,000 to $2,400,000,000 in January, 1928—an increase of $700, 
000,000, or 40 per cent. 

Federal Reserve credit for the whole system was, in December, 1928 
over $1,800,000,000, taking daily averages, while the corresponding figure 
for the earlier years were: 1922, $1,300,000,000; 1923, $1,200,000,000; 1924, 
$1 .200,000,000; 1925, $1,500,000,000; 1926, $1,400,000,000; 1927, $1,500, 
000,000; 1928, $1,800,000,000. 


Excess of Credit Cause Of Higher Stock Values. 


Prices of 410 stocks combined were 58.7 in 1922, and in January, 1929, 
had increased to 183.6. 

Whether or not the above figures can be characterized as expansion, 
undue expansion, or inflation, it must be evident that they were made 
possible by an increase in the volume of credit used for certain purposes in 
excess of the amount of things available in these lines, resulting in com- 
petitive bidding for a limited supply, thus increasing prices in some cases, 
at least, to an abnormal extent. 

It must be evident that such a condition of member bank credit, whether 
caused by speculative loans, whether in commodities, real estate, or securi- 
ties, was one demanding careful attention by the Federal Reserve banks, and 
one which required control, whether by way of rate increase or by other 
action. 

How far Federal Reserve credit was responsible for this expansion is an 
interesting question which I shall not attempt to solve in this connection, 
except to express my opinion that the expansion was largely generated 
through gold imports and therefore that Federal Reserve credit, on the 
whole, was not responsible for it. 

There were, however, three periods when the purchase of Government se- 
curities by Federal Reserve banks placed money in the market, a material 
portion of which went into the member banks’ reserves, and was expanded 
upon in the ratio of almost 15 to 1. These periods were from February to 
June, 1922, from April to December, 1924, and from February to December 
1927. 

If we assume, therefore, that the Federal Reserve system is responsible 
for the increase in Federal Reserve credit during these three periods, we still | 
should not forget that agriculture and business received material benefit 
from this expansion, and that at the same time it rendered service to Europe 
in adopting sound monetary policies along the lines of currency stabilization | 

Pressure Applied To Tighten Credit. 

During the latter part of 1927 the Federal Reserve system began a firming 
policy, and ceased to offset gold exports by buying Government securities; 
during 1928 the system made three increases of discount rates; it also from 
time to time sold Government securities, thus further tightening the pressure 
upon credit. 

Early in this year the total amount of Federal Reserve credit outstanding 
was, as I have before stated, about 1.8 billions of dollars as compared with 
about 1.5 billions the year before, and many feared that instead of the 
customary liquidation after the first of the year there would be further 
expansion, and that member bank credit developments needed careful 
supervision and control. 

I think it will be generally agreed that, apart from speculative loan ae- 
tivities, agriculture and business would be entitled to a lower rate, rather 
than to an increase over the present rate of 5 per cent, and that the problem 
is how most speedily to adjust matters so that in the near future agriculture 
and business would be getting the benefit of this lower rate. 

Representations were made that the speediest way to obtain lewer rates 
for agriculture and business would be to adopt a policy of affirmative rate in- 
creases beginning at 6 per cent and increasing until the speculative use of 
Federal Reserve credit had subsided, and then reversing the process, grad- 
ually reducing rates until they could @afely be put below the present rate of 
5 per cent. 

Many of those who advocated this view perhaps unconsciously felt that it 
was the duty of the Federal Reserve system to correct the situation on the | 
Stock Exchange by a series of quick incisive increases of discount rates. 
This feeling was expressed by the English paper, the Manchester Guardian 
Commercial, of March 28, 1929, as follows: 

“There appeared at least some slender hope that the Federal Reserve 
authorities were meditating action drastic enough to precipitate the crisis 
jn Wall Street which, in the opinion of most monetary students, must come 
sooner or later.’’ 

On the other hand, it was claimed that the Board had no duty to make 
such a direct attack on speculative activity on the Stock Exchange in this 
drastic manner, and it was further pointed out that these violent speculative 
activities in a material degree were dependent upon other factors than 
Federal Reserve credit. It was finally decided that the real problem was 
the prevention of the diversion of Federal Reserve funds into the speculative 
markets, retaining discount rates at the existing rate of 5 per cent. 


Member Banks Asked to Cooperate. 3 


To this end the Board called upon the Federal Reserve banks and th 
member banks to cooperate in stopping the growth of speculative credit, 
thus incidentally setting forces in motion which would probably bring 
about some reasonable liquidation of existing credits, but no drastic reduc- 
tion of existing speculative credits was asked for or expected. 

It was pointed out that many member banks have been frequent 
continuous borrowers from the Federal Reserve banks, and that they were in 
effect securing, through rediscounts, capital loans taken out of the common 
fund built up by our member banks, and intended only for use for seasonal 
or emergency requirements; that capital thus acquired used in competition 
with the other member banks who were unfrequent borrowers, amounted to 
what in trade would be called ‘‘unfair competition.”’ 

The Board pointed .out, however that there were many occasions where 
banks were in a difficult position because of crop failures, sudden los 
of deposits, or general economic depression, where the above rule against 
capital borrowing could not be strictly applied, at least for considerable 
periods, but the general principle was laid down. It should be remembered 
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that while attention was called to the growth of speculative loans which, in 
Part, depended upon Federal Reserve credit, the rule would be the same 
whether the expansion was based on commercial or other forms of specula- 
tive loans. 

The banks, speaking generally, cooperated with the efforts of the Federal 
Reserve Board and the Federal Reserve banks, and it is interesting to see 
the progress since the first of this year which has been made under the 
firming policy and so-called ‘“‘direct action.” Taking the January, 1929, 
average and comparing it with June 12 1929, we find that security loans for 
teporting member banks have decreased from $7,500,000 ,000 to $7,200,000- 
000, a reduction of $297,000,000; commercial loans, on the other hand, for 
the same period, increased from $8,700,000,000 to $9,100,000,000, the 
increase being $361,000,000. 

Member bank reserves, for the same period, decreased from $2,387 ,000.- 
000, the average of January, 1929, to $2,331,000,000 for the week ending 
June 15, a decrease of $56,000,000. 


Reserve Credit Declined During May. 


The percentage of security loans to total loans and investments decreased 
during this period from 33.6 per cent to 32.6 per cent, while the percentage 
of commercial loans increased from 39.4 per cent to 41.4 per cent. Taking 
the figures as to Federal Reserve credit for the entire system, we find that 
comparing the average for January and May, 1928, with the same periods in 
1929, that Federal Reserve credit had increased in May, 1928, by $84,000,- 
000, while taking the same dates in 1929 we find that Federal Reserve 
credit decreased $310,000,000. 

While the above decline in Federal Reserve credit was brought about 
chiefly by the seasonal return flow of currency and gold imports, it is 
nevertheless true that in the absence of direct pressure, some part of the 
funds released through the inflow of gold, would have found its way into 
member banks reserve balances, and would hav eformed the basis of further 
expansion, and that, as shown above, the direct pressure reduced the 
member bank reserve balances by about $50,000,000 between January 29, 
1929, and the week ending on June 15 1929. 

The Federal Reserve System, therefore, has taken an effective control of 
the situation without increasing discount rates, and in the control thus ex- 
ercised through the medium of direct pressure, the system has established a 
new technique, which shows that diversion of Federal Reserve credit into 
speculative channels may be curbed without serious injury to agriculture 
and business. 

While it is true that although the Federal Reserve rate has not been in- 
creased during this period, customers’ rates charged by member banks have 
increased about one per cent, it is also true in my opinion that this increase 
in customers’ rates was brought about by the competition of the high rates 
offered for funds in the speculative market. It is also true that the firming 
policy of the Board, including direct pressure, has brought pressure upon 
speculative loans with three times the force, thus tending to relieve agricul- 
ture and business. 








Ralph W. Byers Named Chief National Bank ‘xaminer 
of Richmond Federal Reserve District. 

The Comptroller of the Currency announced on June 19 
the appointment of Ralph W. Byers as Chief National Bank 
Examiner of the Fifth (Richmond) Federal Reserve District, 
to succeed W. P. Folger, who has resigned to become Exec. 
Vice-President of the Norfolk National Bank of Commerce 
and Trusts, Norfolk, Va. Mr. Byers was born in Ohio, 
later moving to Atlanta. His practical banking experience 
covers a period of sixteen years. He was appointed a Na- 
tional Bank Examiner in 1916, since which time he has 
been assigned to important work in various parts of the 
United States and is at present attached to the Fourth 
(Cleveland) Federal Reserve District. 








Politics Threatens to Cripple Federal Reserve Board, 
Says Omar H. Wright of Illinois Bankers’ Ass’n. 


Political interference that “threatens to cripple” the 
Federal Reserve System was attacked by Omar H. Wright 
of Belvidere, president of the Illinois Bankers’ Association, 
at the annual meeting of the organization on June 20, says 
an Associated Press dispatch from Aurora, Ill., published 
in the St. Louis “Globe Democrat” of June 21. The dispatch 
goes on to say: 

‘Don’t forget,” Wright said, “that where the sticky finger of politics 
comes in at the window, good business goes out of the door.” 

Terming the Federal Reserve System the financial reservoir of the country, 
Wright said that without credit civilization would soon become a shambles. 
“‘The richer we become as a nation, the more far reaching our influence, 
the more vital and important are our credit needs,’”’ he said. ‘“To a large 
measure at least credit control is lodged in our Federal Reserve System.” 

‘“‘An attempted program of checking abnormal speculation of all kinds 
and descriptions in the stock market, that has at times taken on the 
attributes of an epidemic throughout the country, has brought down upon 
the heads of the system virulent criticism from many quarters, while the 
words of approval have been faint and infrequent. Unfortunately as well, 
the situation has given the political opportunist the chance to gather to 
himself an audience. 

Limit to Credit. 

“Certainly there is a limit to our credit somewhere, and when its 
wheels become entangled and it fails to function smoothly, immediately 
the proverbial monkey wrench unsettles our entire economic fabric. 

‘Surely some check or some brake should always be used to put a stop 
to any extreme or unreasonable use of credit in any one direction, and no 
other organization is in the position to undertake such a control, if it is 
not our Federai Reserve banks. 

“Man directed and man managed, it will make mistakes. It could not 
be otherwise, but, all in all, it has been the greatest stabilizing force that 
has directed our financial bark since the world’s war burst upon us.”’ 


Political Efforts. 


Demagogues in Congress and out are clamoring for legislation to restrict 
and practically nullify the Federal Reserve act, while there is increasing 
evidence of attempts of politicians to become identified with its affairs, 


“We should do whatever in our power lies at all times to head off an 


attempt which might ultimately result in a serious abridgement or a 
political nullification of the vast benefits accrued and accruing to the 
business and financial interests of the country because of its present 
operation and conduct,” he said. 








Hoover Names Col. J. C. Roop As Director of the 


Budget. 
Col. James C. Roop of Nebraska, who assisted Charles 


Gates Dawes, first Director of the Budget, was on June 21 
appointed by President Hoover as Budget Director, sue- 
ceeding Brig. Gen. Herbert M. Lord. Col Roop accom- 
panied the Dawes commission, which recently undertook 


to revise the financial system of Santo Domingo and has re- 
mained in-charge of the work since Mr. Dawes returned to 
the United States preparatory to departing for London. 
Col. Roop will remain in Santo Domingo about a month to 
complete his task there before assuming his new duties here. 
The new Director of the Budget is a graduate of the Uni- 
versity of Pennsylvania. During the World War he served 
as Lieutenant-Colonel of Engineers and toward the close 
of the war was Chief Purchasing Officer for the American 
Expeditionary forces in France. Since the war Col. Roop 
has been successful as a consulting engineer. President 
Hoover expressed gratification at inducing Col. Roop to 
leave a lucrative private enterprise for public service at 
personal financial sacrifice. 











President Hoover Proclaims Boulder Dam Pact.—Makes 
the Project Effective on Ratification of Six of the 
Seven States.—Hopes Arizona Will Enter. 

President Hoover on June 25, signed a proclamation 

putting into effect the Boulder Canyon project under the 

compact which he, as Secretary of Commerce, negotiated 
six years ago between the States of Arizona, California, 

Colorado, Nevada, New Mexico, Utah and Wyoming. 

Though Arizona has not yet complied with all the conditions 

of the Boulder Canyon project act, passed by Congress in 

December, the terms of the act state that the project, pro- 

viding for the distribution of the waters of the Colorado 

River in these States, shall be made effective upon the 

ratification of six of the seven States, which has been ac- 

complished. 

In a statement issued later in the day, President Hoover 

explained the status of the project, observing that California 

had met the requirements of the act necessary to render it 
effective on six-State approval of the compact and voicing 
the hope that Arizona and California ‘“‘may compose their 
mutual problems which have hitherto prevented Arizona 
from joining in the compact.’’ Characterizing the compact 
as the ‘“‘most important action ever taken in that fashion 
under the Constit tion,’’ the President added, ‘‘that with 

Arizona in, the whole basin will have settled their major 

question of water rights for all time.”’ 

The President’s proclamation reads: 

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA, 

PUBLIC PROCLAMATION, 


Pursuant to the provisions of Section 4 (a) of the Boulder Canyon 
Project Act, approved Dec. 21 1928 (45 Stat. 1057), it is hereby declared 
by public proclamation: 

(a) That the States of Arizona, California, Colorado, Nevada, New 
Mexico, Utah and Wyoming have not ratified the Colorado River com- 
pact mentioned in Section 13 (a) of said Act of Dec. 21 1928 within six 
months from the date of the passage and approval of said Act. 

(b) That the States of California, Colorado, Nevada, New Mexico, 
Utah and Wyoming have ratified said compact and have consented to 
waive the provisions of the first paragraph of Article II of said compact, 
which makes the same binding and obligatery only when approved by 
each of the seven States signatory thereto, and that each of the States 
last named has approved said compact without condition, except that of 
six-State approval as prescribed in Section 13 (a) of said Act of Dec. 21 1928. 

(c) That the State of California has in all things met the requirements 
set out in the first paragraph of Section 4 (a) of said Act of Dec. 21 1928, 
necessary to render said Act effective on six-State approval of said compact. 

(d) All prescribed conditions having been fulfilled, the said Boulder 
Canyon Project Act, approved Dec. 21 1928, is hereby declared to be 
effective this date. 

In testimony whereof I have hereunto set my hand and caused the 
seal of the United States of America to be affixed. 

Done at the City of Washington this 25th day of June, in the year of 
our Lord one thousand nine hundred and twenty-nine, and of the inde- 
pendence of the United States of America the one hundred and fifty-third. 

HERBERT HOOVER. 





By the President: 
HENRY L. STIMSON, Secretary of State. 


All Conditions Fulfilled. 

The President’s statement in full was as follows: 

I signed this morning the Colorado River proclamation, making effective 
the compact between six of the seven States in the Colorado River Basin. 
I have particular interest in its consummation not only because of its great 
intrinsic importance but because I was the Chairman of the Colorado River 


Commission that formulated the compact. 
The compact itself relates entirely to the distribution of water rights 





Wright said. 


between the seven States in the Basin. It has nothing per se to do with 
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the Boulder Canyon development except that it removes the barriers to 
such development. 

It has seme points of very considerable interest. 

Settlement of Dispute. 

It is the final settlement of disputes that have extended over 25 years and 
which have estopped the development of the river. The difficulties over 
the respective water rights of the different States have served to prevent 
development in a large way for nearly a quarter of a century. 

And it has an interest also, that it is the most extensive action ever 
taken by a group of States under the provisions of the Constitution per- 
mitting compacts between States. The only instances hitherto were mostly 
minor compacts between two States on boundary questions except the one 
case of the New York Port Authority, which was of first importance, but is 
compact between two States. 

This compact is, however, an agreement between seven States, and 
represents the most important action ever taken in that fashion under the 
Constitution. It opens the avenue for some hope of the settlement of other 
regional questions as between the States rather than the imposition of these 
problems on the Federal Government. : 

The compact was originally signed five years age by the seven States 
subject to ratification by their Legislatures. It has a similiarity to matters 
in international negotiation in the difficulties thatjit has to pursue in the 
path of ultimate consummation, but for the first time in history a compact 
involving so many interests has been made effective. 

There is only one point still left open, and that is the relatien of Arizona 
to the compact. Iam in hopes that Arizona and California may compose 
their mutual problems which have hitherto prevented Arizona from joining 
in the compact, 

“With Arizona in, the whole Basin will have settled their major question 
of water rights for all time.’’ 

The problem of the distribution of water from the project has been the 
subject of the recent discussion of the water commissioners of the interested 
States in an effort to obtain the adherence of Arizona to the inter-State 
compact which has been agreed upon by the other 6 States of the Colorado 
River Basin. 

The full text of an engineer's set-up of the water that will be available in 
the basin, prepared by George H. Maone, State engineer of Nevada, and 
presented to the recent meeting, follows: 


;# Acre-Feet. 

Mean flow at Lee’s Ferry under Colorado River compact, assuming full 
utilization; taken from reconstructed flow at Lee’s Ferry ........----- 8, 
Average gain to Boulder Canyon, considering gains and losses.......-..-.. 1,460,000 


Mean annual flow into Boulder Dam Reservoir (equal average flow of 


OVE 16.300 100NRE- Do dttinchnns ceedddiithansdatdsddiannne ,340,000 
River losses between Boulder Dam and Laguna Dam-.........-.--..--- 400,000 
Evaporation on developed river below Lee’s Ferry, 240,000 acres exposed 

— , and assume 3.5 feet depth annual evaporation in addition to present 000 


osses 
For the United States of Mexico, assuming 200,000 acres with a duty of 

7.26 aare-0068 GOP BUND bin dno chcnactbannntikddins chbeseiesece 50 
Total to be deducted for reasons noted..........-....--..----------- 2,090 


“Available at Laguna for use in the lower basin. _..........-..-.--.-- 
Gila, River for consumptive use (this item variously estimated from 2,- 
20.008 60 3,600, 00 Jones ciinncdddisnbbtheebesiddbnancsdndnemences 2,250,000 
Froth upper basin allocation on basis of latest United States Geological 
Survey report that they will not be able to use consumptively their 
“7 ,000 acre-feet allocation, and will be available for lower basin use, 
“press release’’ Department of the Interior, Feb. 28, and March 7 
1929, extract from report which is being printed asa public document. 1,500,000 


For beneficial consumptive use in lower basin................-.-.-- 12,000,000 








Restriction Approved on Reentry of Aliens—House 
Passes Bill Providing Penalties for Violations. 


The House before adjournment passed a bill (S. 1537), 
according to the ‘‘United States Daily”’ of Washington, D.C., 
which would amend subdivision (a) of Section 1 of the Act 
of March 4 1929 (Public Law 1018, 70th Congress), which 
made it a felony for certain aliens to enter the United States 
“under certain conditions.’’ 

The purpose is to take care of permits issued by the 
Secretary of Labor, or other lawful permission, allowing 
such aliens to reapply for admission. According to the 
sponsor of the bill, Representative Johnson (Rep.) of 
Hoquiam, Wash., and the sponsor of an amendment to it, 
Representative Box (Dem.), of Jaeksonville, Tex., it would 
not affect many cases. The bill would make the law read 
as follows: 

That (a) if any alien has been arrested and deported in 
pursuance of law, he shall be excluded from admission to the 
United States whether such deportation took place before or 
after the enactment of this act, and if he enters or attempts 
to enter the United States after the expiration of 60 days 
after the enactment of this Act he shall be guilty of a felony 
and upon conviction thereof shall, unless a different penalty 
is otherwise expressly provided by law, be punished by im- 
prisonment for not more than two years or by a fine of not 
more than $1,000, or by both such fine and imprisonment; 
Provided, That this Act shall not apply to any alien arrested 
and deported before March 4 1929, in pursuance of law, in 
whose case prior to his reembarkation at a place outside the 
United States, or his application in foreign contiguous terri- 
tory for admission to the United States, and prior to March 
4 1929, the Secretary of Labor has granted such alien per- 
mission to reapply for admission. 








Thirty-three Bills and Resolutions Enacted at Extra 
Session of Congress—Five Measures Pending for 
Action in House and 13 on Calendar of Senate. 

Congress dealt with many important matters of legislation 
in the first two months of the extraordinary session, and 





particularly so in view of the effort to restrict action to the 
major problems of the tariff and farm relief, according to 
a record made available by officers of the House of Repre- 
sentatives June 21. The record statistically includes the 
following, as enumerated by the Tally Clerk of the House, 
Eugene F. Sharkoff: 

Public laws enacted, 17; public resolutions enacted into law. 16. 

Bills introduced in the House, 4,185; resolutions introduced in the 
House, 183. 

Bills passed by the House: House bills, 14; House joint resolutions, 18; 
besides concurrent resolutions and bills sent over from the Senate. The 
Senate passed 17 Senate bills and adopted 16 concurrent resolutions. 

These figures are subject to final correction. Several measures passed 
by the two Houses have been sent to the White House for the President's 
approval without notification se far of the President’s signature. 

There are five bills pending on the House calendar, which are susceptible 
of being considered in the event the House leadership agree to open up 
general business after the recesses that, under the present arrangement will 
run to October 14 so far as the House is concerned. There are 13 bills 
pending on the calendar of the Senate. - 4 

Among the more important acts of legislation are: 

Tariff, passed the House and hearings are being held before the Senate 
Committee on Finance. 

Farm relief (agricultural marketing bill), passed both houses and became 
law. Includes authority for a $500,000,000 revolving fund and appropria- 
tion already has been made of $151,500,000 toward that revolving fund and 
administrative expenses of the newly created Federal Farm Board to June 
30 1930. 

For payment of judgments rendered against the Government by various 
United States courts, affecting Shipping Board, Treasury, War, Navy, and 
Cemmerce Departments, approximately $153,000,000. Became law. 

For increased compensation for transportation of mails by the railroads, a 
sum due to decisions of the Interstate Commerce Commission. Becamelaw. 

Census.—Reapportionment bill, providing for decennial census and auto- 
matic reappertionment of membership of the House of Representatives; 
estimated to involve approximately $40,000,000 for the taking of the fif- 
teenth census. Became law. 

Flood, relief for the Southeastern States, public resolution No. 2, reap- 
propriations. 

Appropriation to enable Federal assistance in eradication of Mediter- 
ranean fruit fly, $4,250,000. (The Department of Agriculture has sub- 
mitted a letter to the House Committee on Agriculture approving proposal 
of compensation up to $10,000,000 with respect to losses to fruit and 
vegetable growers from Mediterranean fly damage.) 

French war supply debt resolution, involving postponement of maturity 
date of the particular debt; passed both houses but not yet signed. 

Beginning of community center for National Capital, $3,000,000 appro- 
priation for purchase of two blocks as site for District of Columbia govern- 
ment buildings. 

Northern Pacific land grant bill, for proceedings in court to adjust differ- 
ences, involving upwards of 2,000,000 acres of land; passed by both houses. 


.eLegislative pay bill, increasing salaries of officials and employees of Congress, 


$877,000. 
Various other matters of legislation. 








Terms in Jail of Harry F. Sinclair to Run Concurrently 
—Time Off for Good Behavior Will Enable Oil Man 
to Quit Prison About Nov. 22. 

By a mandate delivered on June 22 to the Supreme Court 
of the District of Columbia, Harry F. Sinclair, oil man now 
serving a three-month sentence for contempt of the Senate, 
will be permitted to serve concurrently a six-month sentence 
for jury shadowing. With time off for good behavior, Mr. 
Sinclair, as a result, probably will be released from the 
District jail about November 22. The mandates from the 
Supreme Court of the United States confirmed the sentence 
of the lower court in the case. Since the law provides that 
the sentences shall run concurrently and no exception was 
made, Mr. Sinclair technically began serving his sentence 
for jury shadowing to-day. His sentence for contempt 
expires July 21 and, if he were to serve the entire term for 
jury shadowing, his release would not be possible before 
December 21. However, five days a month are deducted 
for good behavior and Mr. Sinclair has been reported a 
“model prisoner.” 

Henry Mason Day, associate of Sinclair, who got four 
months in the jury-shadowing case, surrendered on June 24 
to start his sentence. W. Sherman Burns, head of the 
detective agency which furnished the operatives to watch 
the jurors, was required to pay a fine of $1,000. The men 
were convicted before Justice Frederick L. Siddons in the 
case, which was an outgrowth of the trial of Sinclair and 
Albert, B. Fall, former Secretary of the Interior, on a 
charge of conspiracy to defraud the Government in the leas- 
ing of naval oil reserves. They were acquitted. 

Day’s fame as an oil man is international, and he has 
represented Sinclair abroad in some of the largest oil deals 
ever negotiated by Sinclair. He came to Washington in 
1927 during Sinclair’s trial on charges of conspiring with 
Albert B. Fall to defraud the Government of the Teapot 
Dome naval oil reserve. He hired a squad of detectives 
from the Burns Agency to shadow the jurors in the ease at 
Sinclair’s request, and upon discovery of this strategy a 
mistrial was declared, followed by the sentencing of Sin- 
clair, Day, William J. Burns and Sherman Burns. The 


sentence of the elder Burns was reversed by the United 
States Supreme Court. 
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enry Mason Day Joins Sinclair in Jail—Starts Four- 
Month Term for Jury Shadowing Activity—Declares 
He Is Not Conscious of Any Wrongdoing. 


Henry Mason Day, associate of Harry F. Sinclair, who 
was sentenced to four months in jail for his part in the 
ury shadowing activities surrounding the trial of Sinclair 
and Albert B. Fall for conspiracy, late on June 24 joined his 
hief in the District prison as prisoner No. 12,146. He 
ssued a statement asserting his innocense of any wrong- 


ul act. The statement was as follows: 

“My friends and the newspapers are insistent that I should say something 
bout my sentence for contempt of court. I have been unwilling to do this 
because I said all I had to say at my trial. I say now as I said then that I 
am not conscious of having committed any wrongful act. I emphatically 
deny that anything I did in connection with the trial of Mr. Harry F. 
Sinclair was done with improper, much less criminal intent. 

“Didn’t Approach Jury.” 

*‘I don’t want to dodge the real issue that is in the public mind. Some 
people think that Mr. Sinclair and I, through agents we employed, sought 
to approach or influence the jury that was to try Mr. Sinclair, my friend 
and employer. 

*‘No such idea or intent ever entered our heads. On the contrary, our 
instructions were that no member of the jury was to be approached directly 
or indirectly, and no juror was approached, This is proven by the fact 
that all of the jurymen stated under oath on the witness stand that they 
were not even conscious of the fact that they were under observation. 

“We now learn that our intent and what actually happened was of no 
importance ; that the mere employment of agents to observe the deportment 
of members of the jury was contempt of court. That this is a common 
practice of both prosecuting attorneys and deféndants in important trials 
was also disregarded, although many lawyers connected with the Department 
of Justice were ready to testify that acting for the Government they had 
shadowed juries in important trials in many instances. 

‘So far as I can learn this is the first time that a defendant has been 
condemned for adopting. such a course as we pursued. My loyalty to Mr. 
Sinclair would not have induced me to do anything criminal; nor would 
he have countenanced such an act on my part. He is not that kind 
of a fighter. 

“I am going to jail—a bitter experience for any man and particularly 
bitter for one who has no sense of guilty or even contemptible action. 
The only bright spot in my situation is the fact that my family, my 
friends and acquaintances do not believe me guilty, and thousands of people 
have gone out of their way to express their sympathy. I am grateful to 
them—more grateful than I can say. 

“After I have served out my sentence I shall continue to live in New 
York. I am now and shall be able to look any man straight in the eye, as I 
have all my life. I have nothing to live down. I have something to live 
through for a time, and as a decent and law-abiding man I am sure that I 
shall come out of this experience with at least the measure of confidence 
and respect that I have earned by the way I have lived and acted in 
business, in war, and in private life.” 


Day is forty-three years of age. As President of the Inter- 
national Barnsdall Corporation he carried on post-war 
negotiations with the Soviet for oil concessions. As Presi- 
dent of the American Foreign Trade Corporation he ob- 
tained valuable tobacco concessions in Turkey. More 
recently he has been identified as Vice-President of the 
Sinclair Exploration Company. 
















































Federal Radio Commission Orders Creation of Single 
Agency Open to All Individual Newspapers and 
Press Associations—Consent for Assignments to 
Be Granted When Articles of Incorporation Are 
Approved. 

Creation of a single public utility corporation to provide 

**a, bona fide public service open to all agencies of the Ameri- 

ean Press on a fair and equitable basis,’’ by employing 20 

trans-oceanic channels allocated Joseph Pierson, in trust for 

the American Publishers Committee, was ordered by the 

Federal Radio Commission on June 20. In an order detail- 

ing its decision in the utilization of short-wave channels for 

the Nation’s press, the Commission decided to ‘“‘reserve’’ for 
the press 20 continental channels applied for by individual 
newspapers and press associations to be employed in con- 
junction with the trans-oceanic channels. It ruled that its 
previous action respecting the awards of channels and con- 
struction permits ‘‘is not effective.’’ 

The order, it was explained orally by the Commission’s 
general counsel, B. M. Webster, Jr., restores the press 
applications to their status of May 24 1928, at which time 

Mr. Pierson, on behalf of the Nation’s press, was allocated 

construction permits for utilization of the 20 trans-oceanic 

channels to handle news traffic from abroad. The Commis- 
sion reissues these construction permits to Mr. Pierson, with 
the provision that a single corporation be organized open to 
the entire press. It was pointed out at the Commission 
that on Aug. 1 1928 construction permits for the 20 trans- 
oceanic channels were issued to Mr. Pierson as trustee. On 

Sept. 1928 it was first proposed that a domestic service, 

auxiliary to the trans-oceanic service be created, and at 

that time it was requested that the channels be granted to 
the 11 individual newspaper and press association applicants, 





Controversy Developed. 
In December 1928 the Commission took action on the 


trans-oceanic channels and the continental channels, on the 
basis of 11 separate corporations, but with the understanding 
that the entire Nation’s press would be served. A contro- 
versy developed, however, it was stated, because of the 
inability of The Associated Press to become a public utility 
corporation under its charter as a co-operative organization. 


The statement follows in full: 
The matter of applications of the American press for coastruction per- 


mits came on for consideration, and the following order (Commissioner 
Saltzman not voting) was adopted without objection: 


Upon the action taken by the Commission May 24 1928, and Dec. 22 


1928, granting certain applications for permits to construct stations to be 
used by agencies of the American press, and upon the conditions and limita- 
tions attached to and affecting said permits, and upon all the evidence and 
argument presented to the Commission in connection with said applications 
and permits, and upon all the protests and proposals filed by applicants for 
said permits and other agencies of the American press, and upon all the 
pr aa and proceedings herein, and upon due consideration of the foregoing, 
a 


It appearing that the action of the Commission taken Dec. 22 1928, with 


reference to said applications is not effective. 


Now, therefore, it is ordered that the construction permits issued Aug. 1 
1928 (pursuant to minutes of May 24 and June 22 1928), to one Joseph Pier- 


son, trustee, American Publishers’ Committee, acting for and on behalf of a 
single public communication business for the American press, be reissued, 
subject to all the conditions and limitations attached to said permits at the 


time of their original issue, and 

Must Submit Articles, 
It is further ordered that said Pierson shall, before July 15 1929, submit 
the articles of incorporation, the by-laws, and the minutes of said public 
utility corporation for the written advice and approval of the Commission, 
at which time, if the Commission is satisfied that said corporation will 
provide a bona fide public service open to all agencies of the American 
press on a fair and equitable basis, the Commission shall grant its written 
consent to the assignment of said permits by said Pierson to said corpora- 
tion, and 
It is further ordered that in the event said Pierson shall, by Aug. 1 1929, 
fail to satisfy the Commission that said corporation has been organized on 
the basis herein defined, said permits shall lapse, and 
It is further ordered that said Pierson, or, if said permits have been 
assigned, said corporation, shall, within a period of 60 days, file applica- 
tions for modification of said permits to conform with the terms of this 
order and to provide for the location of proposed stations at points other 
than premises under the control of any newspaper or press association, and 
It is further ordered, that the time within which construction under 
said permits shall be completed and within which the conditions and 
limitations attached to said permits (other than those herein specifically 
stated) shall be complied with shall be extended to Oct. 1 1929, and 
It is further ordered that the following frequencies, to wit: 5325, 5535, 
5345, 5355, 4965, 4975, 4985, 4995, 5315, 5305, 4725, 5285, 4715, 4745, 
4945, 5295, 4925, 4955, 4735, 4935, be, and the same are hereby re- 
served for the use of the American press for point-to-point communica- 
tion within the United States, and that construction permits covering the 
same shall be issued to said corporation (the organization of the same hav- 
ing been approved by the Commission as aforesaid) if and when applica- 
tions have been filed which satisfy the Commission that said applicant 
has a project for the utilization of said frequencies which will serve public 
interest, convenience and necessity. 








Gov. Roosevelt of New York Names Board to Study 
Public Service Laws. 

Governor Roosevelt on June 26 named members of -the 
Publie Service Survey Commission, which will recommend 
changes in the publie service commission law in conformity 
with an act of the last Legislature. The Governor’s appointees 
are Frank P. Walsh of New York City, Professor James C. 
Benbright of New York City and David C. Adie of Buffalo. 
Mr. Walsh was for many years an investigator of industrial 
and labor problems and was appointed Chairman of the 
Federal Commission on Industrial Relations by President 
Wilson in 1913. He has practiced law in New York since the 
World War. Professor Bonbright is a member of the faculty 
of the School of Business, Columbia University. He isan 
authority on corporations and finance. Mr. Adie, who is 
executive secretary of the Council of Social Agencies of 
Buffalo, has been a lecturer at the University of Buffalo in 
the department of sociology. 

The appointees of the Governor are to serve jointly with 
these appointees by the legislative leaders: Senator John 
Knight, Senator Warren T. Thayer of St. Lawrence, Senator 
William J. Hickey of Buffalo, Speaker McGinnies, Assembly- 
man Horace M. Stone of Onondaga and Russell G. Dunmore 
of Utica. 








New York Central Protests Against Port Differen- 
tials Against New York City on Railroad Freight 
Rates. 

New York’s supremacy as the commercial metropolis of 
the Western hemisphere, and as one of the world’s greatest 
seaports, would be lost if the recomemendations of the 
Attorney-Examiner as to Port differentials in the Eastern 
Class Rate investigation should be adopted, according to a 
protesting brief filed with the Commission by G..H. Ingalls, 
Vice-President, Traffic, New York Central Lines. Rates 





rather than to a single utility corporation. 





as much as 8, 9 and even 10c. per 100 pounds to or from 
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Philadelphia, and 18, 20 and 23c. per 100 pounds to or from 
Baltimore lower than to or from New York have been pro- 
posed by the Attorney-Examiner. 

“Tt is easy to see that if the basis of class rates which the 
Attorney-Examiner has recommended to the Interstate 
Commerce Commission in the Eastern Class Rate investiga- 
tion should be made effective between New York and other 
North Atlantic ports and inland points the immemorial 
prestige of the metropolis would be seriously jeopardized 
while the importance of the ports of Philadelphia and Balti- 
more would be materially enhanced at the expense of New 
York,’’ says Mr. Ingalls. The statement says: 


Because the New York Central RR. and other New York Central lines 
are vitally concerned in the prosperity and prestige of the port of New 
York they have filed the brief protesting against approval of any basis of 
class rates which would impair the importance of the port by deflecting 
to other ports traffic which for nearly two generations has normally moved 
through New York. 

The Eastern Class Rate investigation regarding which the Attorney- 
Examiner filed recommendations applies to so-called ‘Official Classifica- 
tion Territory,’’ which includes, roughly, the area East of the Mississippi 
and North of the Ohio and Potomac Rivers. Most manufactured articles 
and other high grade commodities are transported under class rates in- 
volved in this investigation, not alone domestic traffic, but a large volume 
of tonnage moving between Central Freight Association territory and 
foreign countries is handled at domestic class rates to and from North 
Atlantic ports. There is also a considerable tonnage of water-borne traffic 
moving from the Pacific Coast and the Hawaiian Islands through the 
Panama Canal which is transported at domestic class rates between North 
Atlantic posts and points in Central Freight Association territory. The 
proposed changes, it will be seen, would have far reaching effects. 

For more than 50 years class rates applicable by New York, Boston, 
Philadelphia and Baltimore have been based upon specified port differen- 
tials, retention of which was urged by all the carriers at hearings under the 
investigation. 

Rates to or from Boston have, in most instances, been the same as or 
slightly higher than those to or from New York. Both shippers and car- 
riers in New England served notice during the investigation that they 
will insist by every means at their command upon continuance of the 
present relationship between the ports of Boston and New York. These 
New England shippers and carriers insist that a continuance of this ar- 
rangement is necessary because of competition between New England 
manufacturers and those West of the Hudson River which have various 
natural advantages of location; and, also, because of intense carrier com- 
petition from railroads operating through Canada. 

Rates to or from Philadelphia have been made on a basis of 3c. lower 
than from New York. In this connection it is pointed out that the first 
Interstate Commerce Commission found port differentials in effect and 
used in construction of class rates. Since that time the Commission has 
repeatedly refused to disturb the port differentials. 

To depart from this established policy by adopting the Attorney-Exam- 
iners recommendations would disrupt rate relationships existing for many 
years and substitute others that would disorganize trade channels to the 
very great detriment of New York and Boston, through which two ports 
more than half the foreign commerce of the United States moves, in ad- 
dition to enormous domestic trade, with no off-sets in the way of benefits 
to manufacturers, merchants and consumers. 

Arguments on the matter are to be heard by the Interstate Commerce 
Commission in Washington beginning Monday, July 15, 








City Trust Investigation—Mrs. Ferrari Says Warder 
Asked Cash—Banker’s Widow Also Alleges Con- 
stant Demands for Money by Edward Glynn. 


Mrs. Angelina Ferrari, widow of the late Francesco M. 
Ferrari, told on June 25 how the troubles of her husband’s 
banking business were echoed in their Bay Ridge (Brook- 
lyn) home, where she was trying to rear her family of seven 
children, ignorant of business and her husband’s affairs. 
She testified at the Moreland inquiry into the Banking 
Department in relation to the City Trust Company failure 
that her husband would come home tired and angry, throw 
himself down and complain of the constant demands for 
money made by Frank H. Warder, former Superintendent 
of Banks, and Edward Glynn, nephew of Governor Smith, 
who was his attorney. The account of her testimony, as 
published in the New York “Times” of June 26, was as 
follows: 

Dressed in black, weeping at times, she told with pride of her economical 
management of her household and patiently told of her lack of knowledge 
of her husband’s business except where it touched her household. She 
knew of the money payments, she said, because they made her husband 


cross and out of sorts. But she could not tell the amounts and did not 


know for what purpose the payments were made, When she ventured to 
ask him he replied: 


“It’s none of your business. That’s not any business to concern a 
woman.”’ 


Did Not Trust Banks. 

Besides Mrs. Ferrari, her sister-in-law, Mrs. Frederico Ferrari, was a 
witness yesterday, telling of hiding more than $2,000 under the front parlor 
rug because she thought it was safer there than in a bank and because “my 
mother always kept it there.” 

The evidence of Miss Virginia Warder and her mother, Mrs. Anna I. 
Warder, given at private hearings, was also read into the public record, 
Mrs. Warder died the day before the opening of the public hearings, 
‘killed by this bank business,” her daughter said at the time. Both 
refused to answer questions regarding gifts from Ferrari on the grounds 
that they might incriminate themselves. 

Two more Directors told of never seeing the Bank Department disciplinary 
letters which the minute book recorded as having been read at the 
Directors’ meetings. 

The first witness of the day was George Overocker, First Deputy Super- 
intendent, who testified that a search of the files of the Banking Depart- 





ment at Albany faiied to show that the directors of the City Trust Company 
had ever filed an oath of office as required by law. He agreed with 
Walter H. Pollak, counsel to Moreland Commissioner Robert Moses, that a 
better system would be for the reports and other matters concerning banks 
in this district to be on file in the office here. 

Mr, Overocker also admitted that in the eleven years he has been in 
the department the $100 fine provided in the law for every day the semi- 
annual Directors’ reports are late had never been enforced, as so far as he 
knew was a “‘dead letter.’ 

Tells of Home Life. 

Mrs. Ferrari took the stand next. Although she understands English she 
does not speak it well, and to lessen the strain of what was patently an 
ordeal for her she gave her testimony through an interpreter. Howard K. 
Marara, instructor of Romance languages at Columbia University, relayed 
her answers to the stenographer. 

Even from the time of their marriage in Italy twenty-two years ago 
she knew little of her husband’s outside interests. She was asked about 
their early married life and her thoughts were far away as she started a 
long series of “I don’t know. He never told me.” 

“Did he have a business of helping people to leave Italy through 
Switzerland?” 

“I do not know.” 

Nor did she know what he did at his first job here when they were 
living in the Bronx and he worked for a private bank, which he later 
spent $300,000 10 own although it was worthless to him. 

“All I know is he got $9 a week,” she said. 


Rise to Affluence Rapid. 

Mr. Pollak led her through the story of their steady and rather rapid 
rise from $9 a week to a large home in Bay Ridge, Brooklyn, parties at 
the country home at Hightstown, when an omnibus and two automobiles 
were needed to take the guests. 

Ferrari went out to parties, entertained on a lavish scale at Hightstown 
and Atlantic City, but Mrs. Ferrari remained at home. 

**You knew he had plenty of money?’’ 

up {Sag 

“Did he give you money to run the house?” 

“Whenever I asked for it, but I did not need much. I ran my house 
on very little money.” 

Mrs. Ferrari said that she had met the Warder family at her home, but 
did not know that Mr. Warder was the State Banking Superintendent. 

‘Did Mr. Ferrari ever say to you, ‘I own the Bank Department’ ?” 

‘No.’ 

‘Did he ever say ‘I am the only president of two banks in New York’ ?” 

“No. Mr. Ferrari was always so serious with me that we never appeared 
to be husband and wife.” 

“Did he ever say he had the Banking Department in his vest pocket?” 

**Never.” 

Money Demanded, She Says. 


“Or that he gave Warder lots of money?” 

“He told me he gave him money.’’ 

“Did he ever say he gave him altogether $80,000?” 

“He never told me the amount. He said he gave it to him constantly. 
He told me Warder always wanted money.”’ 

“Did he tell you anybody else he gave it to?” 

“Eddie Glynn.” 

“Did he ever tell you anybody else?’ 

‘Nobody else.” 

“Did he say why he gave Glynn money?” 

*‘No. He only said he gave him money. He would come home tired 
and angry, and throw himself down and complain about the money Glynn 
and Warder were demanding constantly. He was never happy.” 

Mrs. Ferrari said that she knew of no payments to Glynn later than two 
years ago and that she had never seen any of the payments to any one. 
She only knew of them when she husband vented his annoyance at home. 

Edward Glynn, who is a nephew of former Governor Smith, was an 
attorney for Ferrari, employed, as he testified, at an annual retainer of 
$5,000 within a few months of his admission to the bar. He has denied 
payments from Ferrari, except for legal services and says he still has 
money due him. 

Mrs. Ferrari said that her husband told her of gifts of jewelry to Mrs. 
Warder and Virginia Warder. He had much valuable jewelry, but she 
does not know what happened to it except in the case of a large diamond 
ring he gave to his son before he went to the hospital. Mrs. Ferrari 
started to weep when she told of this incident. 

She also testified that her husband instructed her to draw on his account 
before he went to the hospital. She dgew $24,000 out of his account in 
one check which she says she signed after his death, although the check 
in another’s handwriting is dated three days before his death. The 
money she gave to her brother, Gennaro Dell’Osso, who deposited it in the 
Corn Exchange Bank. This account was closed on March 25, Mr. Pollak 
told her, but she appeared unworried. 

“He gives me money when I need it,’? she explained. 

Her husband’s account was not a joint account, but was made so after 
his death, the documentary evidence indicated. 

Mrs. Frederico Ferrari testified that she had never borrowed large sums 
from the bank nor owned large blocks of stock, although transactions were 
carried there under her maiden name. She bad some money of her own, 
about $2,000, which she kept under the rug in the parlor and later added 
$2,800 after the bank closed. 

“My mother did the same,” she explained when Mr, Pollak questioned 
her about the fractice. 

‘‘And your husband was a banker all this time?” 

“Yes.” 

Tries to Trace $30,000. 


Preceding Mrs. Frederico Ferrari’s testimony Mr. Pollak tried to trace 
a $30,000 check to cash drawn by the Post Securities Company and 
endorsed by Joseph M. Cohn. Ernest Willvonseder, accountant to Mr. 
Moses, traced the money to the personal account of F. M. Ferrari in the 
Chase National Bank of Brooklyn. The date, April 21 1928, was about 
the time Mr. Warder approved the merger of the Harlem Bank of Commerce 
and the Atlantic State Bank, and the amount recalled the notation about 
the delivery of $30,000 ic “redraw,” found in the bank. ‘“‘Redraw” at 
that time was interpreted to mean Warder spelled backwards. 

Mr. Cohn when put on the stand could recall the purpose of other checks 
in the same period, but said he did not remember anything about that 
check, 

‘IT never saw this money and I never got this money,” he insisted, even 
after being shown Tis endorsement indicating payment to him by the 
Chase National Bank, in which he did not have an account. He said that 
he did not remember the check except that he was told it was an exchange 
to cover up Mr. Ferrari. 
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“Don’t you know that Ferrari wanted that money for some specific 
urpose ?’” 

“I suppose he did, but I don’t know what it was.” 

“You knew that Ferrari was making payments to Warder?” 
“I knew he was very friendly with Mr. Warder. There was a general 
umor around the bank that he was giving money to Warder—a report, 
e a radio.”’ 











Fails to Account for Check. 

Arthur F. Beyerle, a former bank examiner who went to work for Ferrari, 
nd who was President of the Post Securities Company and who signed 
he check, was asked about it. He did not know why it was drawn except 
that Ferrari wanted the money and did not want to appear in the 
Transaction. 

“Why is it that the three largest transactions the Post Securities ever 
had show cash on the stubs?” asked Mr. Pollak. 

“For no good reason.” 

“We know it was for no good reason, but what was the reason?’’ 

“All I can say is no good reason.” 

Mr. Pollak tried to bring out that the Post Securities as well as the 
Delta Securities, ‘‘its little twin brother,”” were dummy concerns to enable 
the Atlantic State Bank to do things prohibited to it as a bank by law. 
‘Well, not exactly,” said Beyerle. 


Miss Warder Evasive. 

The testimony of Miss Virginia Warder was next read into the record. 
She had been examined privately on May 9. She refused to answer, on 
the grounds that it would incriminate her, general questions as to gifts 
from Ferrari and questions as to specific gifts. She fenced as the following 
record indicates: 

“Did you buy a Cadillac car?’ 

“A Cadillac car?” she inquired. 

“*Yes, a Cadillac car.” 

*“T have a Cadillac cxr.” 

“Did you buy a Cadillac ear?” 

“T refuse to answer that.” 

“On what grounds?” 

“That I will incriminate myself.” 

She had visited at the Ferrari home and at the farm in company with 
her parents, she testified, but said she did not know he was a banker and 
did not know there was a City Trust Company. 

“Who did you think Ferrari was?’’ she was asked. 

“Oh, I thought he was some Italian, a secret agent of Mussolini, the 
head of the Facisti in America. I just thought he was some person who 
traveled in very good society. I thought he was some one very distinguished 
who had been decorated by the King of Italy. I just thought he must be 
somebody, he talked about knowing so many important people.” 

She was asked who she had met at Ferrari’s home and replied: 

“All I remember io oodles of children. I didn’t think there could be 
60 many children.” 

Her mother, whose testimony was also read, refused to answer questions 
about gifts from Ferrari, but denied that her husband or that she had 
received money from Ferrari. 

‘‘Never,” was her reply to both questions. 

Julius Sakolsky, a wholesale furniture dealer,» who admitted he was a 

“dummy” for Ferrari in the Federal Securities Company and as Director 
in the Atlantic State Bank, told of selling Warder a bedroom set at 
wholesale price at the request of Ferrari. 

He sat in at Directors’ meetings of the City Trust, he said, but insisted 
that he was only an unofficial observer for the Federal Securities Company, 
although he signed the minute book. 

Both he and Gennaro Ascione were Directors of the Atlantic State Bank 
and both testified that they had not seen the disciplinary letter from the 
Banking Department, although the minute book which they signed said 
that it had been read. 


The Brooklyn Grand Jury began on June 27 to hear evi- 
dence of criminality in the failure of the City Trust Com- 
pany last February. Louis Tavormina and George Ziniti, 
Vice-Presidents of the Atlantic Avenue branch of the bank, 
were held on charges of third degree forgery by Supreme 
Court Justice James C. Cropsey on June 26, and the wit- 
nesses whose depositions formed the basis of the charge 
received summonses in court to appear before the Grand 
Jury. 

The evidence against Frank H. Warder, former Superin- 
tendent of Banks, and any others arrested in Manhattan, 
will not go to the Grand Jury before July 22, when the 
Special Grand Jury under Justice Tompkins in the special 
trial term of the Supreme Court ordered by Governor 
Roosevelt will convene. District Attorney Banton said yes- 
terday that he would be ready to proceed immediately on 
evidence presented to him by Moreland Commissioner 
Robert Moses and gathered by his own office. 







































Warder Felony Charge Is Sent to Grand Jury—Former 
State Banking Superintendent Waives Examination 
at City Trust Crash Hearing. 

Frank H. Warder, former State Superintendent of Banking, 
was held on June 24 for the grand jury and Special Sessions 
on charges that he had too much to do, from a criminal 
standpoint, with the defunct City Trust Co. His bail of 
$12,000 was continued when he waived examination before 

Justice James C. Cropsey, of the Supreme Court, sitting at 

300 Mulberry Street as a committing magistrate. 

Mr. Warder was accused of three violations. One, 
charging the acceptance of gratuities from the late Francesco 

M. Ferrari, President of the City Trust Co., to permit 

certain ‘oversights,’ constituted a felony. The others 

charged that Mr. Warder had stock in the bank when it was 


institution within the prescribed period. The two last 
named charges constitute misdemeanors. 


When James I. Cuff, Counsel for Mr. Warder, waived 


examination, Justice Cropsey continued bail of $12,000. 
The felony charge will go before the grand jury. The mis- 
demeanor allegations will go to trial before the three justices 
of Special Sessions. 








Henry P. Fletcher to Retire as Envoy to Italy Sept. 1— 
In the Diplomatic Service for 27 Years. 


Henry P. Fletcher will close a career of 27 years with the 
American diplomatic service on Sept. 1, when he will retire 
at his own request as the American Ambassador to Italy. 
Announcement that President Hoover had accepted Mr. 
Fletcher’s resignation ‘“‘with deep regret’? was made at the 
State Department on June 25. The Washington Bureau of 
the New York “Herald Tribune’’ says it was generally 
known that Ambassador Fletcher could have remained at 
Rome if he had so desired, or might even have had the 
position of Ambassador to France, the most sought after 
position in the foreign service next to the Court of St. James.’ 
He had been Ambassador to Argentina and Chile and was 
selected by President Hoover to accompany him on his South 
American tour because of his wide knowledge of Latin- 
American affairs. His request that his resignation be ac- 
cepted, which was submitted with those of all the other mem- 
bers of the foreign service when President Hoover first came 
into office was announced in the following correspondence 
between himself, President Hoover and Secretary Stimson: 
“EMBASSY OF THE UNITED STATES OF AMERIOA. 
“ROME, JUNE 5 1929. 


‘The Honorable the Secretary of State, Washington 
“Sir: I have the honor to inclose herewith my letter of even date tender- 
ing to the President my resignation as Ambassador to Italy, to take effect 
at the expiration of the leave of absence, with permission to visit the United 
States, which the Department was kind enough to grant me by its instruc- 
tion No. 1198 of May 21 last. 
“In separating myself from the diplomatic service, which I entered on 
the 22d of May 1902, and in which I have served practically continuously 
ever since, I desire to express to the Department my appreciation of its 
continued confidence and courteous consideration during all these years. 
I thank the Department for having given me the opportunity to render at 
the various posts to which I have been assigned such service as lay within 
my ability. I sever my connection with the Department with deepest 
regret. 
‘‘T have the honor to be, sir, your obedient servant. 

HENRY P. FLETCHER.” 


His letter to Mr. Hoover follows: 


“EMBASSY OF THE UNITED STATES OF AMERICA. 
“ROME, JUNE 5 1929. 


‘“‘Mr. President: 
“T have the honor to tender my resignation as Ambassador to Italy, 


to take effect at the expiration of the leave of absence which the Department 
of State has kindly granted me, and of which I purpose to avail myself 


from about Aug. 15 to about Oct. 15. 
“‘I have the honor to be, sir, your obedient servant. 
“HENRY P. FLETCHER.” 


Secretary Stimson’s reply follows: 

“The Hon. Henry P. Fletcher, American Ambassador, Rome. 

“Sir: I have received your dispatch No. 2322 ef June 5 1929, and have 
transmitted to the President the letter inclosed therewith submitting your 
resignation as American Ambassador to Italy. I am requested by the 
President to advise you that he accepts with deep regret your resignation 
as tendered. He asks that I convey to you his sincere appreciation of the 
loyal and distinguished services which you have rendered the Government 
during the last 27 years, and his best wishes for your future welfare. 

‘‘May I add in my own name and on behalf of the Department a word 
of appreciation for the highly efficient manner in which you have dis- 
charged the responsibilities of your commission, and an expression of hope 
that the future may hold in store for you the same large measure of success 
that has thus far attended your career. 


“TI am, sir, your obedient servant. 
“HENRY L. STIMSON.” 


Ambassador Fletcher was born in Greencastle, Pa., in 
1873, practiced law until 1898, joined Roosevelt’s Rough 
Riders and served throughout the Cuban campaign. He 
later served in the Philippines until 1901 when he was made 
Second Secretary of the American Legation at Havana. His 
first positon as chief of mission was that of Minister to Chile 
in 1909, later becoming the ambassador when the legation 
was raised to the importance of an embassy. He was made 
Ambassador to Mexico in 1916 and served until he was made 
Under Secretary of State in 1921. He was a member of the 
Advisory Committee to the American Commission at the 
Conference on the Limitation of Armaments in 1921, and 
in 1922 was made Ambassador to Belgium. He was ap- 
pointed Ambassador to Italy in 1924, and has served con- 
tinuously in that capacity since that time. He was chief of 


the American delegation to the Pan-American Conferences 


of 1923 and 1928. Re 
Ambassador Fletcher is to start on an official leave of 
absence shortly and, at its termination, will retire from the 


diplomatic service. 


During his vacation he will come to 








under his supervision and that he failed to examine the 





Washington. 
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Pierpont V. Davis Elected President of Bond Club of 
New York. 


Pierpont V. Davis, Vice-President of the National City 
Company, was this week elected President of the Bond Club 
of New York, succeeding Robert E. Christie, Jr., who has 
headed the club for the past year. Other officers elected 
were George N. Lindsay, of Cancamerica-Blair Corporation, 
Vice-President; Milton 8. Harrison, of Field, Glore & Co., 
Secretary, and John W. Cutler, of Edward B. Smith & Co., 
Treasurer. An account of Mr. Davis’s career says: 


The new President of the Bond Club was graduated from Yale in 1905, 
and a year later began his career in Wal] Street when he entered the 
employ of the banking firm of Plymton, Gardiner & Co. He was 
subsequently admitted to partnership and was a member of the New York 
Stock Exchange in 1914 and 1915. He entered the National City Company 
on January 1 1917, and two years later was elected a Vice-President, 
which position he still holds. 

Mr. Davis has been a director of several railroads, including Kansas 
City Southern and Seaboard Air Line. He was Chairman of the Railroad 
Oommittee of the Investment Bankers’ Association for two years and a 
member of its Board of Governors in 1924 and 1925. He is now a member 
of the Railroad Committee of the Chamber of Commerce of the United 
States of America, and is a trustee of the Dry Dock Savings Institution. 

He served on the Board of Governors of the Bond Club from 1921 to 1923, 
and was elected Vice-President of the club a year ago. Three members 
were elected to the Board of Governors for a three-year term. They are 
Harry M. Addinsell, of Harris, Forbes & Co.; Robert E. Christie, Jr., of 
Dillon, Read & Oo., and John D. Harrison, of the Guaranty Company of 
New York. 








Hugh Bancroft in Radio Talk for Halsey, Stuart & Co. 


With millions of Americans now owning securities and 
their value in the aggregate running into billions of dollars, 
a background of facts for their investments has become 
essential to the people of the United States generally, Hugh 
Bancroft, President of Dow, Jones & Co., and publisher of 
Barron’s, the Boston News Bureau and the Philadelphia 
Financial Journal, declared in an address delivered over 
the radio last night as guest speaker on the Halsey, Stuart 
& Co. radio program. 

This background, Mr. Bancroft said, could be obtained by 
reading the well-edited financial pages of the general and 
financial press for the essential underlying facts that deter- 
mine values rather than for the surface news which may or 
may not have a temporary effect on prices. 

“As you look through the stock and bond tables,” Mr. 
Bancroft advised, “make it a point to notice the course of 
seasoned securities as well as those that may be temporarily 
in the limelight or those you happen to own.” : 

Prices in the long run, Mr. Bancroft said, are determined 
by values which in turn are determined by earnings. Earn- 
ings statements, he said, should be read in comparison with 
the reports for the corresponding period of the previous 
year, as most companies show seasonal variations. 

Other items which Mr. Bancroft advised watching in- 
cluded car-loadings, one of the most significant business 
indexes and one which should also be compared with the 
previous year; the money market, with special reference 
to time money and:commercial paper rates; the Federal 
Reserve statement, and the export and import movement of 
gold, and commodity prices. 

“The course of commodity prices has a profound effect 
on security prices, both general and specific,” he continued. 
“As commodity prices decline a given amount of money will 
buy more things. Therefore fixed income-bearing securities, 
bonds and preferred stocks become more desirable in con- 
trast with common stocks and commodities.” 

Scrutiny of financial columns for announcements of 
changes in management or banking sponsorship and of 
mergers and consolidations was also urged by Mr. Ban- 
croft, who declared management to be the greatest single 
factor in successful business. A reader should also learn 
to disciminate in his appraisal of the reported opinions of 
market observers and financial authorities. 

In closing, Mr. Brancroft stressed the importance of read- 
ing the financial advertisements which, taken as a whole, 
offered the surest and quickest way, in his opinion, of 
gaining a practical financial education. 








Big Bank Mergers Arouse Congress—Democrats Will 
Ask for Senate Investigation of Trend—Fear Money 
Dictatorship. 

Recent big bank mergers throughout the country have 
caused influential Democratic members of the House and 
Senate to take up the matter seriously says the Washington 
Bureau of the New York ‘‘World’’ in a dispatch on June 24 
with a view to an investigation to determine if the movement 








toward such enormous financial institutions is legitimate 
and wholesome. The dispatch adds: 


Senatof Tom Connally (D., Tex.), member of the Senate Banking and 
Currency Committee, said to-day that he had decided to ask the Sena 
to inquire into mergers in New York and other cities. 

“It looks to me as if the country would be controlled by a few ve 
wealthy people,’’ he declared. 

“It looks dangerous to me,”’ said Senator Thomas J. Walsh (D., Mont.), 
“I shall study the question for the purpose of suggesting new legislation 
if any is needed,’’ said Senator Carter Glass (D., Va.). 

Members of the Banking Committees of Congress are not hostile to or 
critical of the bankers who have brought about great mergers, but as a pre- 
caution some of them want to get the facts. 

Treasury officials have been watching bank consolidations but have taken 
no action to interfere with them. 

J. W. Pole, Comptroller of the Currency, said: ‘‘In view of the existing 
situation with reference to unit banking, the growth of group banking, the 
curtailment of branch banking by Federal statutes and the increasing 
number of bank mergers under trust company charters, the time appears 
opportune to re-examine the basic structure of our entire banking system 
and to formulate a new banking policy to meet present day conditions. 

Situation Called Critical. 

“The National Bank Act specifically makes it the duty of the Comptroller 
of the Currency to recommend to Congress any amendment to the laws 
relative to banking by which the system may be improved and the security 
of creditors may be increased. In the present critical state of the national 
banking system I feel it to be a serious undertaking to discharge that 
responsibility. 

‘Before proceeding, therefore, to lay before Congress a definite formula- 
tion of proposed amendments to the banking laws, I shall at an early date 
call into consultation a group of outstanding bankers and students of finance 
and ask their assistance in the formulation of recommendations to Congress 
which will offer to State banks and trust companies an opportunity to gain 
a wider field of banking operations under the national charter.”’ 

The merger movement was expected by Treasury officials, but it has 
devloped more quickly than they thought it would. ‘There is already in 
New York one banking establishment with resources of two billion dollars, 
and another with resources of approximately a billion and three-quarters. 

Personality Big Factor. 

In the New York mergers, officiais said, personality is counting to a large 
extent. A number of young and aggressive men have entered the banking 
field there and done well, introduced new methods and a dash that older 
men did not have. New blood from the South and West is entering into 
the situation. 

Charles W. Collins, for years Deputy Comptroiler of the Currency, and 
considered by Treasury officials an authority on banking subjects, says the 
merger of many small banks outside of the Federal Reserve cities have no 
particular economic significance. 

“The true economic meaning of the merger movement.” he explained, 
“must be found in the large cities where giant institutions are pooling 
their resources and combining their operative strength. In the great com- 
mercial centres of the country the number of large city banks is growing 
less and the dominating group of bankers growing smaller and smaller.’’ 
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Senator King Asks Restraint of Big Mergers—Calls for 
Enforcement of Federal Anti-Trust Laws Against 
Food Combines. 


In calling on the Attorney General to enforce the anti- 
trust laws, Senator W. H. King, Democrat, of Utah, says a 
Washington dispatch dated June 22 to the New York “Herald 
Tribune,’’ assailed the proposed merger of companies engaged 
in manufacture of foodstuffs and related products under the 
‘House of Morgan.’’ Senator King holds the anti-trust laws 
should be enforced against this merger and combinations in 
general. He suggests that the proposed combine may be 
connected with the passage of the farm relief bill, the theory 
being that there will be increasing surpluses which can be 
handled to advantage by great organizations of capital. 
Senator King is quoted as saying: 

In my opinion the most important question demanding solution by the 
American people is that relating to trusts and monopolies. Huge finan- 
cial institutions are merging and consolidating and in every field of indus- 
try gigantic organizations and consolidations are taking place, as a result 
of which the natural laws of trade and commerce and supply and demand 
are set at naught and substantially all commodities, whether raw or fin- 
ished, necessary for the welfare of the people, are controlled by monopolies 
and trusts. Mass production is facilitating this centralization, and thou- 
sands of smaller units of production are being destroyed. Individual initia- 
tive and indeed, individualism are subjected to the crushing hand of monopo- 
listic organizations. 

Government Change Forecast. 

It is certain that if the present economic and industrial movements now 
controlling the economic and political life of the country, are not checked 
within a few years, the form of our government will be changed and our 
economic and business relations will undergo radical changes. Sociologists 
and students of political economy foresee the rise of socialism when indus- 
tries are owned and controlled by a limited number of integrated organiza- 
tions. Already there are growing signs of discontent over the array of 
corporations and monopolistic organizations. Fear is entering the hearts 
of working people, as well as the small business man and those who con- 
stitute the best part of our social structure. 

The credits of the country will soon be controlled by huge financial 
institutions. 'The country’s key industries now are controlled by a limited 
number of business organizations. ‘Thousands of persons who have built 
up business institutions and manufacturing plants are thrust aside by the 
growth of monopolies and find no niche in our economic or industrial life. 


Food Company Unions Cited. 

Combinations are being formed to control food products. A Wall Street 
paper announces that the Postum Company, Inc., and the General Foods 
Company were establishing a ‘‘more perfect union,’’ and we are advised of a 
huge merger of corporations engaged in the manufacturing and distribution 
of foodstuffs and related products to be announced by the House of Morgan. 

This giant organization will have an enormous capital and its field of 
operations undoubtedly will be progressively enlarged. A few years ago a 
corporation with a billion-dollar capital was projected to control the baking 
and bread production interests of the United States. It is obvious that if 
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he Federal Government and the various States do not enforce their laws 
gainst monopolies and trusts and giant combinations most serious con- 
squences will result, jeopardizing not only the economic but the political 
freedom of the American people. 
In my opinion the Attorney-General of the United States should take 
prompt action to enforce the Federal anti-trust laws. It is important that 
here be competition in our industrial and business activities. The present 
monopolistic situation will result in the maintenance of high-price levels 
0 the injury of the consuming public. 

It has been suggested that other similar mergers will be formed for the 
control of agricultural products because of the belief that under the farm 
elief bill there will be increasing surpluses. The outstanding purpose of 
he so-called farm relief law is to sustain prices of farm products by caring 
for surpluses. This is to be done by the Federal Farm Board by the use of 
pnormous appropriations which will be at its disposal. 
These accumulations inevitably will depress the market for raw food prod- 
ucts and eventuate in their sale by the Farm Board. This situation may 
have prompted the Morgan merger and may lead to the formation of addi- 
tional organizations of giant proportions. The profit in sight between 
wholesale purchasers of enormous masses of agricultural products at prices 
which the purchaser will be able to fix for himself, and their resale to the 
consuming public, is difficult to express in figures, but that it will assume 
large proportions there «an be no doubt. 

It would be a strange irony if the farm relief bill should lead to increased 
monopolies in food products to the disadvantage of the farmer and the seri- 
eus injury of the public. The farm relief bill, in my opinion, will prove a 
sad disappointment to the farmer and no benefit to the country. 


— 



























Plan Addition to World’s Tallest Skyscraper—Syndicate 
Headed by G. L. Ohrstrom and Including the 
Starrett Corp. Highest Bidder for United States 
Assay Office Property in Wall Street. 

Bids were opened in Washington Monday, June 24, for 
the purchase of the United States Assay office site and 
building which adjoins the Sub-Treasury Building in Wall 
Street and extends through to Pine Street. There were six 
bids. The highest bidder was the Forty Wall Street Corp. 
which is owned by an investment syndicate headed by George 
L. Ohrstrom of G. L. Ohrstrom & Co., Inc., and including 
The Starrett Corporation. Upon acceptance of this bid, 
and upon obtaining possession of the property, the Forty 
Wall Street Corp. will erect thereon an addition to its sky- 
scraper which is now being constructed on the plot adjoining 
the Assay office and which will be known as the Bank of 
the Manhattan Company Building. 

With the acquisition of the United States Assay office site, 
the Forty Wall Street Corp. will own the plot having a 
frontage of over 236 feet on Wall Street between the Sub- 
Treasury building and The Bank of America building, and 
extending through to Pine Street with a frontage on the latter 
of nearly 217 feet. 

Including the addition to be erected eventually upon the 
Assay office site according to present plans, the new Bank 
of the Manhattan Co. building which will be the tallest 
bank and office structure in the world, will cover an area 
of over 40,000 square feet and will occupy the entire block 
bounded by Wall, Nassau, Pine and William Streets, with 
the exception of the Sub-Treasury building on the Nassau 
Street side and the Bank of America building on the William 
Street side. 

The Assay office site was offered by the Treasury Dept. 
with the condition that a strip of land 8 feet wide bordering 
on the easterly base line of the Sub-Treasury building and ex- 
‘tending through from Wall Street to Pine Street, shall not 
be built upon, and the Government shall have the right to 
maintain the overhanging cornices, &c., of the present Sub- 
Treasury building. Allowing for this space of 8 feet, the 
new skyscraper which will rise over 840 feet above the street 
level will have, upon completion, a frontage of approxi- 
mately 228 feet on Wall Street and about 208 feet on Pine 



















Street. The six bids submitted for the Assay Office plot 
were: 

Forty Wal! Street Corporation__.__~- EEE PON A RL re $6,501,000 
Rr I ic eases catia wage aeaniehinn eames 6,111,000 
General Realty & Utilities Corporation___.._-__-_____.-_-__- 5,700,000 
Oe Ue OR: COCR io ons iii it enbbbtiitiipnibntinctianssin 5,602,751 
CS I aii ie iil dept nicer pc nainieaiie nh ania 5,317,000 
St UC SI an alae clipe nipiadnne 5,120,000 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Negotiations which were in progress for several days be- 
tween Louis G. Kaufman, A. P. Giannini and Elisha Walker 
resulted in an agreement upon their part last Saturday to 
recommend to the boards of directors and stockholders of 
Chatham Phenix National Bank & Trust Co. and Bank of 
America National Association a plan of consolidation of the 
two institutions. Mr. Kaufman is to be the President 
and the Chief Executive of the consolidated bank and Mr. 
Walker is to be the President and Chief Executive of the 
affiliated Securities Co. Further announcement of the terms 
of consolidation will be made as soon as the lawyers have 


prepared the necessary papers. 
—_@e——_- 





Although no announcement was made regarding the posi- 
tion to be held by Mr. Giannini in the new organization, 
it is expected that he will be chairman of the board. 

It is expected that the new institution will have resources 
aggregating $800,000,000. This figure is based on the last 
statement published by the Bank of America National Asso- 
ciation showing capital amounting to $25,000,000, surplus, 
$35,000,000; undivided profits, $2,384,633, and total re- 
sources of $416,804,175. The Chatham Phenix National 
Bank & Trust Co. statement as of March 27, reveals the 
capital as $13,500,000, surplus and undivided profits $15,- 
698,029, and total resources of $309,595,149. 

One of the first indications that the Chatham Phenix was 
contemplating a merger was the announcement by directors 
on May 28, recommending that a special meeting of stock- 
holders be held on Aug. 29 to approve an increase in capital 
stock from $13,500,000 to $16,200,000. The total amount 
of new capital funds to be added at this time, is $12,150,000, 
of which $2,700,000 will be added to capital and a like amount 
to surplus, while $6,750,000 will be added to the capital 
snd surplus of the Chatham Phenix Co., security affiliate 
of the bank. 

When the capital readjustments have been completed the 
bank will have a capital of $16,200,000, surplus $16,200,000 
and undivided profits in excess of $6,800,000. The capital 
and surplus of the Chatham Phenix Co. will amount to more 
than $8,500,000. Stockholders at the same time will vote 
on reducing the par value of the shares from $100 to $20 
and splitting the stock five-for-one. Rights will be given 
to subscribe to additional shares in the ratio of one share 
of new $20 par value stock for each old share held at $30 a 
share. 

In the past few years, both the Bank of America, N. A., 
and the Chatham Phenix have been prominently identified 
in various mergers. Three mergers which the Bank of 
America has arranged during recent months are now nearing 
completion, the principal merger being that of Blair & Co., 
Ine., the other two with Brooklyn banks, the Traders 
National and the Nassau National. 

The merger brings together two of the oldest banks in 
New York City, both institutions being organized in 1812, 
the Bank of America, National Association, as the Bank of 
America, and the Chatham Phenix as the Phenix Bank 
In 1911 the Phenix Bank merged with.the Chatham National 
Bank, becoming the Chatham & Phenix National Bank of 
New York. This was changed in 1915 to the Chatham & 
Phenix National Bank of the City of New York when it 
acquired the Century Bank of New York. When the 
Metropolitan National Bank & Trust Co. was taken over 
in 1925 the name was again changed to the Chatham Phenix 
National Bank & Trust Co. The Bank of America did not 
become a national bank until April 30 1928, after its acquisi- 
tion by the Giannini interests. On the same date other 
Giannini institutions in this city, the Bowery & East River 
National Bank and the Commercial Exchange Bank were 
made part of the Bank of America. 

The merger will bring under one leadership approximately 
42 branch banks. It will also place the new organization 
on an international plane, due to the affiliations which Blair 
& Co. had built up in nearly all parts of the world. The 
securities company will have offices in more than 23 Ameri- 
can cities, reaching from coast to coast, in addition to 


branches abroad. 
——— = 


Samuel Hass Miller, Senior Vice-President of the Chase 
National Bank of New York and a director in many corpora- 
tions, died unexpectly at noon last Saturday at his home at 
Bound Brook, N. J. Mr. Miller, who was 59 years old, had 
returned a short time before, after a morning of motoring 
and had complained of illness. At the time of his death 
Mr. Miller had been connected for exactly one week less 
than 40 years with the Chase National Bank. He was born 
in Herndon, Pa., and after attending public schools in Penn- 
sylvania took the course at Eastman Business College at 
Poughkeepsie, N. Y. Thereafter he studied law and received 
his degree from Juniata College at Huntington, Pa. 

Coming to New York; Mr. Miller entered the banking 





field. In Bound Brook he became a director and later 
President of the First National Bank, a position he held at 
his dealth. He held directorships in numerous corporations. 


| The funeral services were held Tuesday afternoon at Bound 


Brook. Among the honorary pallbearers were: Albert W. 


_ Wiggin, Charles M. Schwab, Henry W. Cannon, Newcomb 


Carlton, Thomas N. McCarter, W. C. Heppenheimer, Carl 
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J. Schmidlapp, Reeve Schley, Walter Herrick, Morton V. 
Brokaw, W. H. Whiting, Leon Johnson, Frank Rowe, 
George E. Schoeppf, Frank Hemingway, Henry Herbert, 
Gaius Hoffman, David Hastings, George Vail Lamont, 
George O. Smalley and G. B. Stryker. 


i callin 

At a meeting of the board of directors of the Chase Na- 
tional Bank of the City of New York this week, Russel C. 
Irish was elected a Second Vice-President. Mr. Irish will 
be in charge of the Hamilton Trust Branch of the Chase, 
at 191 Montague Street, Brooklyn. He started his banking 
career as an employee of the First National Bank of Brook- 
lyn in 1908, receiving successive appointments as assistant 
cashier in 1918 and assistant vice-president in 1926. Mr. 
Irish is well known in Brooklyn. He has long been asso- 
ciated with civic activities and is a member of many Brook- 
lyn clubs and associations. 


——_o——_ 


FINANCIAL 


“The day of the individual trustee is waning and the real 
era of the corporate trustee is jusv dawning,’’ in the opinion 
of Charles E. Mitchell, Chairman of the board of directors 
of The National City Bank of New York. Mr. Mitchell 
expressed this conviction by way of comment on the ratifica- 
tion this week by the stockholders of both institutions of the 
affiliation of The Farmers’ Loan and Trust Co. with The 
National] City organization. 

“In the past,’’ Mr. Mitchell continued, ‘‘such trusts as 
individuals were called upon to administer presented no such 
intricate problems as those which now are inherent in almost 
every estate of any size. Furthermore, the complications of 
present-day living are creating a growing need for so-called 
voluntary or living trusts which almost equal in number 
trusts to be administered in connection with the estates of 
decedents. The enormous growth of trust business in the 
past few years is indication enough of the trmendous devel- 
opment to be expected in the coming years. 

‘An affiliation of The Farmers’ Loan and Trust Co. with 
The National City organization has been approved. Effec- 
tive Friday, the trust activities of The National City Bank 
and The Farmers’ Loan and Trust Co. will be amalgamated 
and will be carried on by the City Bank Farmers’ Trust Co., 
directed and staffed by the personnel of The Farmers’ Loan 
and Trust Co., and the trust department of The National 
City Bank. The combined facilities afforded by this affilia- 
tion will enable the trust company to give unequalled 
service.”’ 

As a result of the ratification of the proposed affiliation 
by stockholders of both institutions, The Farmers’ Loan 
and Trust Co., the first institution in this country to be 
granted trust powers, will maintain its separate identity 
and continue all its existing trusts under the name of the 
City Bank Farmers’ Trust Co. Retiring from commercial 
banking activities, it will devote itself primarily to the 
handling of personal and corporate trust business of every 
character. The National City Bank of New York will make 
it the vehicle for handling all the trust business which other- 
wise would flow to the bank and will transfer to it the 
administration of the bank’s existing trusts so far as practica- 
ble and compatible with the wishes of interested parties. 

The City Bank Farmers’ Trust Co. will have capital of 
$10,000,000 and surplus of $10,000,000. Its stock will be 
held by trustees for the benefit of shareholders of the bank 
as stock of The National City Co. is held at present. 

The proceedings will result in the increase of the capital 
stock of The National City Bank of New York from $100,- 
000,000 to $110,000,000 and of the capital stock of The 
National City Company from $50 000,000 to $55,000,000. 

Administrative changes made in anticipation of the affilia- 
tion of the two institutions effected yesterday, already have 
placed Mr. Mitchell in the chairmanship of the three institu- 
tions, with executive powers. James H. Perkins, President 
of The Farmers’ Loan and Trust Co., is President of the 
City Bank Farmers’ Trust Co.; Gordon S. Rentschler is 
President of The National City Bank of New York, and 
Hugh B. Baker is President of The National City Co. 

steed iedas 

At a meeting of the board of directors of the National 
City Bank of New York Gordon J. Campbell was elected a 
Vice-President. Mr. Campbell ,who was formerly an As- 
sistant Vice-President, will be in charge of the bank’s Fifth 
Avenue and 28th Street branch, succeeding Arthur L. Burns, 
who is retiring. The bank’s executive committee appointed 
Daniel A. Freeman Jr. and Robert E. Shotwell Assistant 
Vice-Presidents. Both men were formerly Assistant Cash- 
iers. 

—-¢——- 
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Stewart C. Pratt, since 1925 Assistant to the Presider 
of the Farmers’ Loan & Trust Co., has been elected a Vie 
President of that institution by the board of directors. P. 
vious to his entrance into the banking field, Mr. Pratt acte 
as Assistant General Solicitor for the Lehigh Valley Railroa 
Co. When the United States entered the World War M 
Pratt joined the army and at the conclusion of hostilities h 
retired with the commission of Major. He then organize 
























his own investment banking firm and four years ago with “t 
drew to become Assistant to the President of the Farmers tic 
Loan & Trust Co. by 
——_e——_ an 
The stockholders of the Guaranty Trust Co. of New Yor 
at a special meeting held June 24, approved the plan that wa Ww 
submitted to them by the Board of Directors of the Company A 
to increase the capital stock from $70,000,000 to $90,000 ,00G is 
through the issue of 200,000 additional shares at $500 pe e 
share. Of the $100,000,000 proceeds derived from the sal¢ & 
of additional stock, $20,000,000 will be added to capita 
and $80,000,000 to surplus, which will bring the company’s pi 
total of capital and surplus to $260,000,000. The new stock 
will be issued on July 22 1929 to stockholders of record June t! 
24 1929. Each stockholder is entitled to subscribe for one " 
new share of stock for each three and one-half shares of stock E 
held by him. A 
Stockholders who hold certificates of National Bank of . 
Commerce in New York or of Bank of Commerce in New I 
York, being now stockholders of the Guaranty Trust Co. 
of New York, will be entitled to rights to subscribe for the i 
new shares. Such stockholders must however surrender their i 
old certificates in exchange for certificates of the Guaranty . 
Trust Co. of New York. 
-—-— @-—— . ] 
At a meeting of the executive committee of the board of 
directors of the Guaranty Trust Co. of New York on June ) 
27 1929, James N. Chrystie was appointed Assistant Manager ; 


Foreign Department and John Thomson was appointed 
Assistant Secretary, London offices. 
--— oe 


Equitable Trust Co. has appointed three Vice-Presidents 
and one Assistant Vice-President. John Y. Robbins, John J. 
Graeber Jr., Harold A. Rich were made Vice-Presidents, and 
George M. Stoll, an Assistant Vice-President of the trust 
company. Their careers are described in the following: 


Twenty-five years ago, John Y. Robbins entered the employ of the 
Equitable Trust Co. as an office boy. To-day he is a Vice-President of the 
same company. From 1908 to January of 1929 Mr. Robbins was associated 
with the Equitable’s Trust department, receiving the appointment of 
Assistant Vice-President in 1925. He is now in charge of the company’s 
domestic branch department. 

John J. Graeber Jr., was with the old Bowling Green Trust Co. in 1909 
when it was merged into the Equitable. Mr. Graeber was taken over as a 
quick asset and for the next six years worked in every division of the bank 
with the exception of the Foreign Department. In 1915 he was assigned to 
the Trust Department and under J. N. Babcock, Vice-President of the 
company and well known authority on personal trusts, received the best 
possible training. In 1918 Mr. Graeber was made an Assistant Secretary 
and assumed direction of certain divisions of the company’s trust service. 
Last January he Was appointed an Assistant Vice-President. 

Harold A. Rich came to the Equitable in 1919 from the Chase National 
Bank where he was a member of the Credit Department. He was made an 
Assistant Treasurer of the Equitable Trust Co. in 1922 and in 1925 wa# 
assigned to the bank’s 45th St. office following an appointment as Assistant 
Vice-President. 

George M. Stoll, another of the Equitable’s 25-year men, has worked in 
many of the company’s departments, and helped organize the bank’s 
present credit department. With his specialized knowledge of credit work 
and general banking background, Mr. Stoll was a logical branch office 
executive. He was a member of the original official staff of the company’s 
28th St. office, first with the title of Assistant Secretary, then Manager, 
and now Assistant Vice-President. 

—@—— 

On June 25 several thousand people thronged the office 
of the Broadway National Bank and Trust Co., at Fifth 
Ave. and 29th Street, including many from out of town 
as far west as Wisconsin, to congratulate David A. Brown, 
the well-known philanthropist and to wish him success in 
his post as Chairman of the Board of Directors of the newly 
organized financial institution, which began business on that 
day. Included among the visitors were numbers of those who 
are co-operating with him in his various philanthropic 
efforts, among them the United Jewish Campaign of which 
he is National Chairman, of the China Famine Relief, of 
which he is Chairman of the Board, and the Hebrew Union 
College, of whose financial Board he is Chairman. Large 
numbers opened accounts with the institution, and were 
listed as “‘charter depositors’’ receiving special, gold-em- 
bossed bank books. 

An exhibition of “first bank books’’ loaned by distinguished 
Americans, which was placed on display in the main room 
of the bank attracted a great deal of attention. Among 
those first bank books are included in the exhibition are 
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Douglas Fairbanks, the well-known ‘‘movie’”’ star, David H. 
Knott, President of the State Title and Mortgage Co., of 
this city, Mr. Brown, and Col. George W. Eastman of 
Rochester. These documents were loaned to Mr. Brown 
in response to a request by him to a large number of men and 
women who have attained prominence in American life, 
in which he asked them to loan their first bank books, 
“‘the corner-stone of their present prosperity’’ for this exhibi- 
tion, the purpose of which, he wrote is ‘“‘to encourage thrift 
by showing the humble beginnings of many who are to-day 
among the country’s most successful men.’’ 

The Broadway National Bank & Trust Co. begins business 
with a capital of $2,000,000, and a surplus of $1,000,000. 
Authorization to transact business as a national bank was 
issued it by the Treasury Department on May 20. The 
complete list of officers of the Broadway National Bank 
& Trust Co., is as follows: 

Chairman of the Board, David A. Brown; President, 8S. Sargeant Volck; 


Vice-President, Leonard L. Rothstein and John Stanley Everts; Cashier, 
William C. Thompson: Assistant Cashier, Edward B. Dohrty. 


S. Sargeant Volek was, until recently, senior member of 
the Nassau National Bank, a member of the Executive Board 
of the Trust Company of Scarsdale, and a director of the 
Rediscount Corp. of America and the Credit Corp. of 
America. Mr. Rothstein, the senior Vice-President was a 
Vice-President of the National Butchers’ and Drovers’ 
Bank until it merged with the Irving Trust Co. 

A feature of the Broadway National Bank and Trust Co. 
is an advisory board selected from leading men in various 
industries for their understanding of the special financial 
and commercial problems of the group they represent. The 
Advisory Board consists of Ralph M. Simon, H. A. James, 
PhiJip Katz, Albert Sokolski, Louis Platt, M. S. Bereow, 
Herman Gertner, A. E. Andon, Mex Burnofsky, Michael E. 
Lipset, Lester J. Alexander, S. L. Rothafel, ‘‘Roxy,’’ Herman 
Wacht, George I. Seidman, Harold H. Straus, Julius M. 
Meirick, David Handman, Harry Livingston, Jacob Leicht- 
man, Wm. Jassie, H. B. Thompson, Jr., Fred P. Oliver. 


Announcement was made by Mr. Brown, Chairman of the | 


Board. that all who open accounts with the new institution 
to-day, will be listed as ‘‘charter depositors’’ and special 


bank k 8, Wi ames spositors embossed in! : ; ‘ 
books, with the names of the depositors embossed in /in the firm of Charles V. Bob & Co., Private Bankers at 


| 120 Broadway. 


gold will be issued to them. Originally scheduled to begin 
business on the 18th inst., the opening of the Broadway 
National Bank and Trust Co. was delayed for one week 
because of a strike in the bronze and metal-workers industry. 
One hundred masons and metal workers, carpenters and 





painters have been working sixteen hours a day for the past | 


10 days in order to have the bank ready for to-day’s opening. 
A special shift, starting at midnight Saturday, worked until 
midnight Sunday. 

——_@—— 

The New York “Herald Tribune’ on June 27 reported 
that negotiations looking toward the absorption by the Lef- 
court Normandie National Bank of the Claremont National 
Bank, giving the combined institution total resources in 
excess of $20,000,000, probably would be completed next 
week. Both banks are comparatively new institutions, the 
Lefecourt Normandie beginning business in the middle of Jan. 
uary this year and the Claremont National in April 1927. 
The combined bank it is stated will bear the name of the 
larger institution involved, Lefeourt Normandie, which has 
resources of more than $15,000,000, compared with resources 
of approximately $5,000,000 for the Claremont National as 
of Dec. 31 1928. The Lefeourt Normandie has capital of 
$2,000,000 and surplus of $1,000,000, with deposits, it is 
reported, of about $12,000,000. Capital of the Claremont 
National amounts to $400,000 and surplus to $100,000. 
The account,goes on to say: 

**Both banks have securities affilities. That of the Lefcourt Normandie, 
known as the Normandie National Securities Corp., was formed only 
this week. It started business with a capital of $5,000,000, with 100,000 
shares of no-par preference participating stock and 100,000 shares of no-par 
common outstanding. Last November officials of the Claremont Na- 
tional formed the Claremont Investing Corp., as the bank’s securities or- 
ganization. 

It is understood that Claremont Investing is not to be included in the 
projected merger of Claremont National with Lefcourt Normandie. Acqui- 
sition of Claremont National would give the Lefcourt institution a Bronx 
office. 

The Lefcourt Normandie bank is situated at Thirty-ninth and Broad- 
way, on a corner where its Chairman, A. E. Lefcourt, well-known real 
estate operator, sold newspapers forty years ago. Its President is George 
P. Kennedy, who formerly was associated with the Chatham Phenix 
National Bank & Trust Co. The other officers include Oscar F. Grab, 
who is President of the securities affiliate, executive Vice-President; Louis 
Haas and Abner Jackson, Vice-Presidents: Edward J. Sieler, Jr., Assistant 
Vice-President; Frank E. J. Bower, Cashier, and Melvin Brown, controller. 


Schiller Chairman of Board. 


Officials of the Claremont National include Ira A. Schiller, Chairman of 
the Board; William J. Large, President; Herman Greenberg, Jacob Mirchin 





and Joseph Goldstein. Mr. Schiller is President of the Claremont Investing 
Corporation, while Ben Golden, a director of the bank, is Vice-President. 
Claremont Investing is capitalized at $2,000,000, consisting of 40,000 
preferred and 120,000 common shares, both of no par value. 

The basis of the exchange of stock to effect the merger, which will be one 
of nearly fifteen involving New York institutions this year, has not definitely 
been agreed upon, it is understood. Reports have it that the basis will be 
one share of Lefcourt Normandie for two shares of Claremont National. 

—--@ 

Another step in the financial and industrial development 
that is changing the complexion of the artistic and residential 
character of Greenwich Village was made last Friday in the 
leasing by the newly formed Washington Square National 
Bank of the old house at 21 Fifth Ave., at the Southeast 
corner of Ninth St. The house, which is more than 100 
years old, is one of the best known in the city, having at one 
time been the home of Washington Irving and later Mark 
Twain. It has been leased to the bank for a long term of 
years and alterations to enable the latter’s occupancy will 
begin shortly. As far as possible, according to officers of the 
bank, the distinctive features of the historic structure will be 
maintained intact and the atmosphere of a homelike neigh- 
borhood institution retained. The bank was organized under 
the Presidency of John S. Scully with a capitalization of 
$500,000 and a surplus of $300,000. It is expected to open 
for business within the near future. 

_—-—_@—_—_— 

At special meetings of the shareholders of the Chemical 
Bank & Trust Co., and the United States Mortgage & Trust 
Co. held on June 27, at which over 87% of the stock of both 
institutions was voted, the merger agreement between the 
Chemical Bank & Trust Co. and the United States Mortgage 
& Trust Co. was ratified. The United States Mortgage & 





| Trust Co. will be merged with the Chemical Bank & Trust 


Co. as of the close of business June 29 1929. The capital of the 
combined institutions will be $15,000,000, surplus $15,000,- 
000, undivided profits $6,000,000. Total resources over $400,- 
000,000. John W. Platten, President of the United States 
Mortgage & Trust Co., will become Chairman of the Board 
of the merged institutions, and Perey H. Johnston, President 
of the Chemical Bank & Trust Co., will be President. 
Charles Cason Vice-President of the Chemical Bank & 
Trust Co., has resigned, effective July 1, to become a partner 


He also becomes Vice-President of Metal 
& Mining Shares, Inc., an investment trust in which the firm 
is interested and which company Mr. Cason has served as 
a director and member of the Executive Committee since 
its organization last year. Mr. Cason will continue a con- 
nection with the Chemical Bank & Trust Co., having recently 
been elected a member of the Board of the bank’s Columbus 
Circle office. 

Mr. Cason has served for the past two years as Chairman 
of the Publie Relations Commission of the American Bankers 
Association. For a number of years he has been a trustee 
of Vanderbilt University, of which he is a graduate. 

Se 
Hon. George S. Silzer, President of the Interstate Trust 
Co., and Mr. James J. Kennedy, President of The Century 
sank, announce that their respective Boards of Directors 
have approved an agreement for the merger of The Century 
Bank into the Interstate Trust Co. The merged institution 
will be known as the Interstate Trust Co. Each institution 
will, prior to the merger, increase its capital stock and the 
exchange, after such increase, will be on the basis of one 


share of Interstate Trust Co. stock of the par value of 
$100 (which includes a share of Interstate Corporation 


stock) for each share of The Century Bank stock. Stock- 
holders’ meetings are being called by the Trust Company and 
the Bank to ratify the proceedings. Mr. Kennedy, the 
President of The Century Bank, becomes a Vice-President 
and a member of the Board of Directors of the Interstate 
Trust Co. Other Directors of The Century Bank, including 
the Chairman of the Board, become Directors of the Inter- 
state Trust Co. ‘The Interstate Trust Co. will continue the 
three banking offices now maintained by The Century Bank 
without change of personnel. The consolidated institution 
will have eleven branches in addition to its main office at 
37 Wall Street and a capital and surplus in excess of 
$10,000,000. The Interstate Trust Co. announces the ap- 
pointment of Irving H. Eckstein and Edgar H. Hall as 
Assistant Vice-Presidents. 
ee even 

At a special meeting of the stockholders of the North 
Avenue Bank & Trust Co. of New Rochelle, N. Y., it was 
voted to increase the capital from $150,000 to $300,000. 
The new stock of $100 par value is to be offered to present 
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stockholders at $200 per share. Some recent sales of the old 
stock have been at the rate of $450 per share. Several 
changes were made in the official staff of the institutions 
making the present personnel as follows: 

Chairman of the Board of Directors, Joseph W. Spalding: President, 
Harry E. Colwell; Vice-President and Trust Officer, Charles F. Simmons; 
Vice-President and Secretary, John P. Brown: Assistant Secretary, Florence 


O. Goodliffe. 


—--—-@-- -—— 
The new First National Bank & Trust Co. recently or- 
ganized in Rochester, N. Y. opened for business very 
auspiciously on June 3 in the Ellwanger & Barry Building 


that city, according to the Rochester ‘‘Democrat’”’ of June 4. 
Formal opening of the institution took place at 9 o’clock 
when the Mayor of Rochester, Joseph C. Wilson, turned 
the key in the lock. 
000,000 were received during the day, and nearly 500 in- 
it was said. 


Deposits aggregating more than $5,- 


dividual interest-bearing accounts were opened, 
12,000 persons visited the banking quarters 
and large quantities of floral offerings were received. From 
the paper mentioned we take the following: 


Upwards of 


Officers and directors expressed amazement at the evidence of good 
will and confidence on the part of their frien s and associates, and the spirit 
of co-operation shown by the other banks. One of the earliest callers was 
William T. McCaffrey, Vice-President of the Union Trust Co., in charge 


of the Bank of Rochester branch, directly across the street from the new 
bank During the day all of the bank presidents in Rochester and many 
other bank officers called and extended their best wishes. 

From New York, where Thomas R. Dwyer, the executive Vice-President 
and practical banker in charge of the new bank, is widely known because 
of his former connections with the Federal ban'\ing service, came a a number 
of bank representatives. One of the callers was Walter Schneckenberger, 
as personal representative of Arthur Loasby, President of the Equitable 
Seaboard Bank, a $1,000,000,000 institution. Mr. Loasby is a former 
Rochesterian. Officers of the Central Hanover Bank, and the Plaza 
Trust Co. of New York, the Liberty Bank of Buffalo, and a number from 
smaller banks near Rochester, called. 

Among the callers were Senator John Knight, majority leader of the 
State Senate; Frank E. Gannett, County Clerk John Law, and hundreds 
of representatives of Rochester business, financial, public and professional 
endeavor. George J. Nier, commissioner of public safety, detailed a group 
of plainclothes men for the protection of the crowd and the bank. 


Items with reference to the new bank appeared in our 
issues of Feb. 23 and April 6, pages 1117 and 2215, re- 
spectively. 

—- en 

On Thursday of this week (June 27) the Industrial Na- 
tional Bank of New York opened a handsome new bank 
building on Second Avenue at Fourth Street, which will be the 
permanent home of the institution. The new building is 
equipped with a modern safe deposit vault and the latest 
banking facilities have been provided for the comfort and 
protection of the bank’s clientele. The officers of the institu- 
tion are as follows: Max Weinstein, Chairman of the Board 
ef Directors; Dr. William I. Sirovich, President; Philip L. 
Tuchman, Executive Vice-President; Walter H. Weinstein, 
Vice-President; William H. Logan, Cashier; Morris D. 
Hirsch and Charles Scheuer, Assistant Vice-Presidents, 
and Jacob M. Scheinhorn, Manager of the Foreign Dept. 

kde 

That directors of the Fordham National Bank and the 
Bronx County Trust Co., both of this city, with combined 
resources of $30,000,000, have approved a consolidation 
of the institutions, and the consent of their respective stoek- 
holders will be sought on July 29, were announced Tuesday 
of this week (June 25) by Fred Berry, President of the latter. 
It is proposed to make the union physically effective as of 
August 1 under the title of the Bronx County Trust Co. Five 
shares of Fordham National Bank are to be exchanged for 
three shares of Bronx County Trust Co. to effect the con- 
solidation, following which shares of the latter are to be 
split five for one and the par value reduced from $100 to 
$20 a share. The Bronx County Trust Co. is capitalized 
at $1,250,000 with surplus and undivided profits of $1,059,- 
254. Its deposits aggregate $23,484,782 and its resources 
$26,621,923. J. M. Haffen, now Chairman of the Board 
of the Bronx County Trust Co., will continue as Chairman 
of the enlarged institution, while Mr. Berry will be President. 
The principal officers of the Fordham National Bank are 
J. P. Ryan, Chairman of the Board, and Cyrus C. Miller, 
President. 





pane ig 

The Cayuga County National Bank of Auburn, N. Y. 

announces the opening of a 4% interest department on July 

1. The institution, which is capitalized at $200,000 and 

has deposits in excess of $3,000,000, was established in 1833. 
niente 

An attractive illustrated brochure has been issued by the 
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| Bank, with a capital of $100,000. 





Granite Trust Co. of Quiney, Mass. in connection with the | 


opening on June 22 of the company’s handsome new bank 
and office building. The 10-story structure, which is of the 





[Vor. 128. 





new set-back style of architecture, stands at the corner a 
City Square, Hancock, Granite, Chestnut and Mayle Sts 
and covers an area of 18,000 square feet. Its limeston 
tower, rising from the center front, measures 40 by 50 fee 
and is flanked on either side by wings three and two storie 
high, housing stores and offices. At night 40 footlights 
each 300 watt capacity, illumine the top of the building 
making it clearly visible many miles away. In the interior 
the attractive banking room, a feature of which is its cageless 
counters, is over 100 feet long by 45 wide and 85 feet high 

The Granite Trust Co. dates back to 1836, when it wa 
organized by a number of leading citizens of Quincey, the 
a town of about 3,000 inhabitants, as the Quiney Stond 
The institution continued 
to operate under a State charter until 1865, when it joined 
the National system under the title of the National Granit 
Bank. In 1912, however, because of the broader field of- 
fered, a State charter was again obtained and the institution 
has since been known as the Granite Trust Co. Theophilus 
King, the present head of the company, has held the office 
of President since June 1886. In that year the bank’s 
combined capital and surplus amounted to $201,202 and 
its total resources to $473,382. To-day, the combined 
capital and surplus of the institution is $1,975,465 and its 
total resources, including trust department, aggregate 
$13,913,377. In addition to President King, the officers 
of the company are as follows: Delcevare King, Vice- 
President; William J. Martin, Treasurer; Henry P. Hayward, 
Secretary; Walter R. Forbush, F. Swain Pierce, Philip H. 
Martin and Everett G. Rhodes, Assistant Treasurers, and 
Waldo A. Frazer, Auditor. 

er 

The Central National Bank of Leonia, Leonia, N. J., with 
authorized capital and surplus of $120,000 opened for busi- 
ness on June 15 1929. Officers are Fred G. Hill, President; 
Cyrus J. Lozier, Vice-President; and Harry M. Divine, 
Cashier. 


sonia 

Stockholders of the Tenth National Bank of Philadelphia 
at their special meeting on June 25 voted in favor of the 
proposed merger of the institution with the Integrity Trust 
Co. of that city, as reported in the Philadelphia ‘‘Ledger’’ 
of June 26. Items referring to the approaching consolida- 
tion of these banks appeared in the ‘‘Chronicle’’ of May 18 
and June 1, pages 3293 and 3630, respectively. 

The Columbia Avenue Trust Co. is also included in the 
consolidation, the respective stockholders of that bank and 
the Integrity Trust Co. having ratified the union, under 
the title of the Integrity Trust Co. on June 20, as noted in 
our issue of June 21, page 4100. 

nctasaiiaatied 

A special meeting of the stockholders of the Northwestern 
National Bank of Philadelphia will be held on Aug. 1 to vote 
on a proposed reduction of the par value of the bank’s stock 
from $100 to $20 a share and a proposed increase in the 
capital from $200,000 to $500,000 by the issuance of 15,000 
shares of new stock of the lower par value, according to the 
Philadelphia ‘‘Ledger’’ of June 28. At the same meeting 
the stockholders will also be asked to approve a change in 
the name of the institution to the Northwestern National 
Bank & Trust Co. 


PT Ine 
At a special meeting of the stockholders of the North- 
western Trust Co. of Philadelphia on June 24 a reduction 
of the par value of the company’s shares from $50 to $10 
a share, the issuance of five new shares for each share now 
outstanding, and an increase in capital from $150,000 to 
$200,000 were approved, according to the Philadelphia 
‘“‘Ledger’’ of June 25. Stockholders of record June 24 have 
the right to subseribe for the new stock (5,000 shares of the 
par value of $10 a share) in the ratio of one new share for 
each three shares held, at the price of $200 a share. From 
the proceeds of the sale $50,000 will be added to capital 
and $950,000 to paid-in surplus, it was said. 
6 
Arthur E. Graham Jr., formerly a State bank examiner, 
has been named Assistant Treasurer of the Belmont Trust Co. 
of Philadelphia, according to the Philadelphia ‘‘Ledger’’ of 
June 26. 





——-¢- a 
L. Warrington Baldwin, President of the Missouri- 
Pacific Railway Co., was added to the board of directors 
of the Mercantile Trust Co. of Baltimore at the regular 


| quarterly meeting of the directors on June 26, according to 


the Baltimore ‘‘Sun’’ of June 27. 


-_—eo——_ 
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According to the Baltimore “Sun” of June 27, stock- 
Iders of the Union Trust Co. of that city, at a special 
eeting, approved the recommendation of the directors to 
duce the par value of the company’s shares from $50 to 
0 a share. Other charter amendments previously an- 
bunced were also approved, it was stated. 
awed 
Directors of the Pearl Market Bank of Cincinnati have 
ided to recommend to their stockholders a ten-for-one 
blit-up in the banks shares, according to a dispatch from 
incinnati on June 21 to the ‘“‘Wall Street Journal.’’ Upon 
he approval of the stockholders, the directors plan to 
hange the capital from 6,000 shares of the par value of 
100 a share to $60,000 shares of the par value of $10 a 
hare. The change becomes effective July 20, when the 
ew Ohio law giving State banks the right to split their 
hares becomes operative, the dispatch said. 
pba * Rid. 

John J. Rowe, formerly a Vice-President of the First 

ational Bank of Cincinnati, was promoted to the Presi- 

ency of the institution on June 25 to succeed his father, 
W.S. Rowe who resigned on the advice of his physicians, 

cording to the Cincinnati ‘‘Enquirer’’ fo June 26. The 
esignation of W. S. Rowe, who had been President of the 
nstitution since 1902, was accepted by the directors with 
leep regret. At the same meeting, the directors created a 
hew Office, that of Chairman of the Board, and appcinted 
Thomas J. Davis, heretofore a Vice-President, to fill the 
position. No changes were made in the other officers, 
Robert McEvilley and P. E. Kline continuing as Vice- 
Presidents, and A. R. Luthy as Cashier. Mr. Rowe, tbe 
new President, who is a graduate of Harvard University 
has been identified with the First National Bank since 1907. 
in the fall of that year he entered the institution as a clerk 
and within two years’ time was promoted to Assistant 
Cashier, which position he retained until 1918, when he was 
appointed a Vice-President, the position from which he has 
now been promoted to the Presidency. During the World 
War he took a prominent part in Liberty Loan drives for 
Cincinnati and vicinity, and was a member of the Liberty 
Loan Central Committee for the Fourth Federal District. 
Mr. Davis, the new Chairman of the Board, who was born 
in Tazewell, Va., began his banking career as a boy at 
Catlettsburg, Ky., going to Cincinnati as Cashier of the old 
Fifth National Bank, and subsequently becoming Cashier 
of that bank. In 1902 he joined the First National Bank 
as Cashier, and a few years later was elected Vice-President. 
During the World War Mr. Davis was Chairman of the 
Hamilton County organization handling the Liberty Loan 
campaigns. 

--—o ——_ 

The following has been received with reference to the 
new building about to be erected in Cleveland for the Midland 
Bank of that city and its affiliated institution, theMidland 
Corporation: 


Cleveland’s remarkable terminal development, with railway, rapid transit, 
hotel, department store and office facilities housed in a group ef skyscraper 
connected by stairways, ramps and passageways, is to be augmented at 
ence by an eighteen-story bank building, the home of the Midland Bank 
and the Midland Corperation, according to announcement by John Sherwin 
Jr., the bank’s head. 

Building plans by Graham, Anderson, Probst & White, architects for the 
greup, will make the structure ene of the country’s outstanding financial 
buildings. It will have frontages of 117 feet, 148 feet and 237 feet, re- 
spectively, on three streets, and will be of limestone from the quarries of 
the Indiana Limestone Co., thus harmonizing with the character and the 
treatment of the other buildings in the terminal group, which include the 
Terminal Tower, Transportation Building Hotel, Medical Arts Building and 
a 1,300-car garage. 

The modern type of design, free from any suggestion of historic period 
or style that has been coming into prominence in office building construc- 
tion, has been adopted for the latest addition to Cleveland’s great group. 
It accents the vertical, witheut projecting belt courses or cernices to break 
the upward sweep of the eye, and its chief characteristics are simplicity, 
beauty of mass and propertion, balance and rhythm. 

Marble corridors, together with bronze and woed inlay elevator dgors 
will continue inside the building the note of luxury and dignity established 
by the light gray Indiana limestone exterior. The lofty banking room, 
twe and one-half stories high, will be conspicuous for the absence of the 
usual marble walls and columns, antique English oak, inlaid with ebony, 
taking their place, with a large wood-burning fireplace at the end of the 
reom. 

Construction will begin at once and the building will be in use by March 
1 1930. 


sonemniiine tcl 
Charles B. Bohn, President of the Bohn Aluminum and 
Brass Corporation, has been made a director of the Fidelity 
Trust Co. of Detroit, according to an announcement on June 
22 by Luther D. Thomas, President of the trust company, 
as reported in the Detroit ‘‘Free Press’’ of the following day. 
ree WEE, 
A dispatch from Shelbyville, Ind. to the Indianapolis 
‘‘News’’ on June 22 stated that the Union State Bank of 


Flat Rock, Ind., with capital of $25,000 and deposits of 
approximately $50,000, was to be consolidated with the 
Farmer’s National Bank of Shelbyville at the close of busi- 
ness that day. The volume of business transacted at Flat 
Rock, it was said, did not justify the maintenance of a bank 
there and it was deemed advisable for the best interests 
of all that the transfer be made. The Farmers’ National 
Bank is capitalized at $100,000 with surplus and undivided 
profits of $105,000 and has total resources of $1,000,000. 
A.J. Thurston is President of the institution. 


Anan Raymond, member of the law firm of Brogan, 
Ellick & Raymond, has been chosen and will be formally 
elected Vice-President and Counsel of the State Bank of 
Chicago on July 5. Mr. Raymond will assume his new duties 
Sept. 10. In his new position he will have charge of the legal 
work of the State Bank of Chicago and will have an active 
part in the administration of the bank’s Trust Department. 

Mr. Raymond has practiced law in Omaha since 1913. 
He was Secretary of the Nebraska State Bar Association 
for a number of years and is now its President. During 
the War he served in France, first as a Captain and later 
as a Major commanding the Third Battalion of the 349th 
Infantry. He was Commander of Omaha Post No. 1 Amer- 
ican Legion in 1925 when the Omaha Post was host to the 
National Convention of the Legion. He was born in Rapid 
City, South Dakota, Nov. 6 1890. 

—-+—-@---——- 

Announcement was made in Chicago on June 26 that the 
Goldman Sachs Trading Corporation of New York has ac- 
quired a substantial interest in the Foreman National of 
Chicago, according to the Chicago ‘Journal of Commerce’’ 
of June 27. The amount of the Goldman Sachs investment 
in the institution, it was said, was not disclosed, although 
it was stated to be substantial and permitted by the recent 
increase in the capitalization from $5,000,000 to $6,000,000. 
The Foreman family, it was said, will retain its present 
holdings in the bank. Waddill Catchings, President of the 
Goldman Sachs Trading Corp., and a partner in the firm 
of Goldman Sachs & Co., is to be made a member of the 
Board of Directors of the Foreman National Bank. Con- 
tinuing the Chicago paper said: 

Announcement of the move come virtually on the eve of removal of 
the Foreman bank to its new skyscraper home. It follows closely the 
organization of a $6,000,000 securities affiliate. These developments 
succeed in turn an expansion of the bank's interests in the outlying institu- 
tions of Chicago. Recent additions to the list of these interests bring 
the number to five in which the bank has stockholdings and representation 
on the board of directors. 

On the other hand, the move is one of a series of rapid developments 
for the Goldman Sachs Trading Corp. Organized in December of 1928 with 
an initial capital of $100,000,000, this investment unit created and managed 
by Goldman, Sachs and Co. was consolidated in February with the Financial 
and Industrial Securities Corp. ‘Through the consolidation resulted an 
agency far sur passing in size any of the older investment companies. 

Recent moves of the investment company attribute it more and more 
the character of a bank stock holding organization. Stockholdings in the 
Colonial Trust Co. of Philadelphia and the American Trust Co. of San 


Francisco on a basis similar to the participation in the Foreman banks 
have recently been acquired. 


AERA Te 
Earnings of the Straus National Bank and Trust Co. of 
Chicago for its first 11 months of operation were $203,- 
092.75, according to an announcement of the bank which 
celebrated its first anniversary June 27 1929. Initial de- 
posits of $2,085,348.60 have grown to deposits in excess of 
$14,000,000. The bank opened with a capital of $1,000,000 
and a surplus of $250,000. 
aie iiecah 

Effective July 1, the Highland Park State Bank, Highland 
Park, Mich., together with its affiliated institution, the 
Highland Park Trust Co., will become units of the Guardian 
Detroit Group, Inc., of Detroit, a newly organized holding 
company of the Guardian Detroit Group of Banks. The 
acquired institutions will retain their separate identities. 
The consolidation gives the Guardian Detroit Group re- 
sources of more than $100,000,000. The proposed union of 
these banks with the Guardian Detroit Group, Inc., was 
indicated in our issue of April 20, page 2577. 

—_@——_- 

Albert C. Mautz, former President of the failed First 
National Bank of Stewardson, IIl., on June 18 was sentenced 
to serve two years in LeavenworthPenitentiary, following 
his plea of ‘“‘guilty’’ to misapplying $22,643 of the bank’s 
funds, and to conspiring to send a false report of its financial 
condition to the Comptroller of the Currency, acording 
to the St. Louis ‘‘Globe Democrat” of June 19, which con- 
tinuing said: 


Judge Fred L. Wham of the United States District Court at East St. 





Louis ordered a sealed verdict in the case of Ralph E. Voris, director of the 
same bank, who was tried before a jury on the conspiracy indictment. 
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Glen G. Elam, cashier, who actually made the entry showing the bank 
to have no loans to one person in excess of the legal limit, whereas in fact 
it had numerous such loans, was recommended for parole on account of 
his youth by United States District Attorney Baker. Judge Wham will 
pass on the recommendation to-day (June 19). 


——@—— 
According to the St. Louis ‘Globe Democrat” of June 21, 
Birch O. Mahaffey, President of the Silurian Oil Co., and 
a member of the Directorate of the First National Bank of 


St. Louis, was elected a director of the St. Louis Union | 





Trust Co. at the regular meeting of the Board on June 20. | 


— -@—--— 
The Alta Vista Savings Bank, Alta Vista, Iowa, failed to 
open on June 10, following a meeting of its directors the night 


of June 8, according to advices from that place to the Des | 


Moines ‘Register’ on June 11. 
tution was given as the reason for the closing. 
went on to say 1n part: 


The dispatch 


Reorganization of the insti- | 


June 15. Mr. Mount, who was born in California and haz 
lived in Berkeley for many years, began his banking careeq 
as an office boy and junior clerk in the Bank of Palo Alto 
Cal. in August 1900. In 1921 he resigned as Vice-President 
and Cashier of the Central National Bank of Oakland, Cal 
to take over the management of the Alameda County 
branches of the Bank of Italy. Three years later he was 
appointed Vice-President and Cashier of the entire organ 
ization. 





— « 

The appointment of S. C. Hookstratten as a Vice-President 
of the Western National Bank of Los Angeles was an- 
nounced on June 13 by Wade E. Hampton, according to 
the Los Angeles ‘‘Times”’ of the following day. Mr. Hook- 
stratten, who was one of the organizers of the Western 





' National Bank (formerly known as the National Bank for 
Savings), is President of the California Dairies, President 


Closing of the institution caused very little stir among the public. The | 


community generally approved the plan to reorganize as quickly as possible. 
Officials of the bank stated that the action was brought about on account of 
lack of confidence in the institution and rumors the bank was about to close. 

A committee comprised of Attorney M. F. Condon of New Hampton, 
E. J. Weber, T. F. Burns, Joe Frantzen, Ernest Schulz, Adolph Alt and 
Clem Recker met Sunday evening and made preliminary preparations for 
reorganization. President Garret Hoverman and Cashier Theodore Pockels 
said that no loss would be suffered by the depositors. 


Associated Press advices from Birmingham, Ala., on June 
27, appearing in yesterday’s New York “Times,” stated 


that the Avondale Bank & Trust Co., Avondale, Ala., failed | 


to open for business on that day and shortly afterward a 
“run’’ by excited depositors was started on the recently 
organized City Bank & Trust Co., resulting in an order to 
close the institution from C. E. Thomas, State Superinten- 
dent of Banks. Mr. Thomas was reported as saying that 
the Avondale Bank & Trust Co. was closed because of in- 
ability to realize on assets. The closing of the City Bank 
& Trust Co. he described as a precautionary move. J. B. 
Lassiter is President of both institutions. The advices 
furthermore stated that John R. Wallace, a nephew of Mr. 
Lassiter, who was Cashier of the Avondale Bank & Trust 
Co., died on June 25 from a pistol bullet wound, which, 
relatives said, was received accidentally. 
PORE 

According to the Norfolk “Virginian’’ of June 21, a new 
institution—the Colonial National Bank—has been organized 
in Norfolk with a capital of $475,000 and surplus and un- 
divided profits of $285,000, for the purpose of consolidating 
with the Virginia National Bank of that city. The latter 
institution is capitalized at $500,000 and has been in opera- 
tion since 1910. Hugh G. Whitehead, Presidené of the insti- 
tution, after confirming the proposed merger with the new 
bank, said: 

The matter has been under discussion with the officials of our institu- 
tion for the past few weeks and we believe that the proposed consolidation 
when effected will enable us better to serve our many friends and customers. 
In addition to the added capital which will be made available by this con- 
solidation we feel that we are extremely fortunate in being able to have 


associated with us the men identified with and interested in the organiza- 
tion of the new bank. 


A more recent issue of the ‘‘Virginian’’ (June 26) stated 
that the Board of Directors for the new organization to be 
formed by the consolidation of the banks had been chosen 
the previous day when also formal application was made to 
the Comptroller of the Currency for permission to consolidate. 
As soon as the application is approved. it was said, stock- 
holders of the two banks will be given 30 days’ notice to 
meet to ratify the merger. It was furthermore stated that 
the name of the new bank will be the Virginian National 
Bank of Norfolk, and that it will have a eapital in excess 
of $750,000. 





——- @——-—_ 


Failure of the Guaranty Title & Trust Co. of Norfolk, 
Va., was reported in the following advices from Richmond, 
Va., on Wednesday of this week (June 26) to the New 
York ‘“*Times’’: 

An order instructing the State Commissioner of Banking and Insurance 
to apply for a receiver for the Guaranty Title & Trust Co. of Norfolk 
was entered today by the State Corporation Commission. 

The company, a $1,000,000 corporation, is reported to have conducted 
its business at a loss since the first of the year because of a depreciation 
of real estate values at Norfolk. 

The directors requested the State Commissioner to take over the affairs 
of the company and wind up its business. 


——e 

From the San Francisco “‘Chronicle’’ of June 16 it is 
learned that Arnold J. Mount of Berkeley, Cal., Senior 
Vice-President of the Bank of Italy National Trust & Savings 
Association (head office San Francisco), was elected President 
of the California State Bankers’ Association at the 35th an- 
nual convention of the organization, held in Sacramento on 








of the Los Angeles Credit Men’s Association, and a director 
of the Christopher Candy Co. He is a graduate of the 
Law School of the University of Southern California and 
started his business career with the L. J. Christopher Co. 
in 1914. Aecording to the new Vice-President, the Western 
National Bank has opened 814 accounts sinee Jan. 1 and 
is earning at the rate of 6% on the capital, although only 
a year old. 
a Sed 

Purchase on June 15 of the Pan-American Bank of Cali- 
fornia, Los Angeles, by the investment house of Franklin 
Flick & Co. of San Francisco, and the appointment of Frank- 
lin Flick as Chairman of the Board of the institution, were 
reported in the San Francisco ‘Chronicle’? of June 16. 
According to the local office of Franklin, Flick & Co., it was 
stated, the purchase was made for the account of the house 
and the. bank under its present control will have no connec- 
tion with any other institution. ‘‘Denial was made that 
control had been secured in the interest of the Bank of Italy, 
American Trust Co., or any other organization.’’ In addi- 
tion to the appointment of Mr. Flick as Chairman of the 
Board, W. G. Barnheisel of San Francisco and Oakland, 
was made President of the institution, as successor to Leo M. 
Meeker, who, however, continues with the bank as a member 
of the directorate. The Pan-American Bank of California 
was organized in the latter part of 1926. According to its 
statement of March 27 1929, the institution has a combined 
eapital and surplus of $250,000; deposits of $5,000,000 and 
total resources of $6,150,000. The paper mentioned went 
on to say in part: 

Franklin Flick, head of the investment banking house bearing his name, 
has been prominently identified with the San Francisco financial district 
for the last three years, coming here in 1926 in charge of the offices of Georg 
M. Forman & Co. of Chicago, and later organizing his own company. 
The banking business will not be a new one to him as some years ago he was 
owner of a bank in Chicago and previous to coming to the Coast had been 
retired for some years. 

Purchase of this institution yesterday gave rise to numerous interesting 
rumors throughout the financial district involving quite a number of com- 
binations, all of which were set at rest, for the time being at least, by the 
statement from Flick & Co. That it presages interesting developments at 
some time in the future, however, is the firm belief in the street. In the 
meantime, the fact that a local investment house has taken over and will 
operate an active banking institution is decidedly interesting. 

—@——_ 

Supplementing our item of June 15 (page 3952) concern- 
ing the proposed union of the Crocker First National Bank, 
Crocker First Federal Trust Co. and the American Trust Co. 
all of San_ Francisco, the San Francisco ‘Chronicle’ of 
June 14, after stating that the merger follows closely on the 
heels of the resignation of John Drum as President of the 
American Trust Co. (also noted in our issue of June 15, 
page 3952) went on to say in part: 

While no announcement of either the name of the new bank or of its 
President was made yesterday, it was intimated that the merged banks 
would retain the name of the Crocker First National Bank, oldest national 
bank in California, and that the President of the combined banks would be 
William H. Crocker. 

Agreement to consolidate the three banks, whose history goes back to 
the pioneer days of California, was reached late yesterday following meets 
of the banks’ board of directors. Announcement of the plan of consoli- 
dation was made by President W. H. Crocker of the Crocker First National 
and John O. McKee, Chairman of the board of directors of the American 
Trust Co. 

Neither Crocker nor McKee would discuss the significance of the merger, 
further than to say the consolidation ranks with largest bank mergers 
effected in recent years. 

‘The consolidation,’’ declared a banker closely in touch with the merged 
banks, ‘‘will place the new bank on a footing entirely new to California 
banking institutions. Further, it will establish a potent rival to the Bank 
of Italy and Giannini interests throughout the State. 

‘‘With the new bank will exist at once a unit bank of great age and 
conservatism, and a system of branch banks, the American Trust Company’s 
that cover a great part of the State. It is the beginning of a banking 


development in the State that cannot be gauged in importance or signifi- 
cance.”’ 

In announcing the arrangement, Crocker and McKee made the following 
statement: 
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“The directors of the Crocker First National Bank, the Crocker: First 
pderal Trust Company and the American Trust Company have prepared a 
an of consolidation of these banks to submit to their respective stock- 
biders for approval. The general principles underlying are highly satis- 
— to both sides, and committees have been appointed to perfect the 

Btails. 

“We are convinced that a most constructive step has been taken. The 
pnsolidation should prove beneficial to the stockholders, and should offer 

ppositors unexcelled banking facilities. The San Francisco Bay area 

li be served by a strong, progressive bank with total resources in excess 

$400,000,000.”_. 

The amalgamation represents a forward movement of these banking 
terests into a stronger position, designed to keep pace with and serve the 
‘owing economic area in which the merging banks are operated. This 
‘ea centering about San Francisco Bay extends on the north as far as 
anta Rosa and on the south to Modesto, Los Banos and Gilroy. 

The three banks now involved in the consolidation go back through their 
redecessor institutions to banking interests which had their inception 
n California history as early as 1850 and which, through the process of 

owth, absorption and consolidation, have come to their present command- 
ng positions. 

Further than the general announcement of the satisfactory principles for 
malgamation which have been arrived at more detailed arrangements must 
wait the action of the committees which have been appointed in the 
nerger. These committees have been empowered to act by the respective 
oards of directors and will seek consummation of the consolidation as 
xpeditiously as possible. 

Crocker First National Bank was organized Dec. 31 1925, being a merger 
f the Crocker National Bank of San Francisco and the First National Bank 
f San Francisco. The Crocker institution was first established in 1883 
s Crocker, Woolworth & Co., changing its name to the Corcker National 
Bank in 1906. The First National Bank was established in 1870. 

As of March 27 1929, the Crocker bank in a consolidated statement 
with its affiliated institution, the Crocker First Federal Trust Co., showed 

rombined assets of $123,829,613, total capitalization of $7,500,000 and 
plus of $3,000,000. Shareholders of the bank own the trust company 
butright. 

W. H. Crocker is President both of the bank and the trust company, 
nd the directorate of the two contains practically the same names. James 
K. Moffitt is Chairman of the executive committee of the bank. 

In July 1928 stockholders of the institution organized the Crocker First 
0. with a paid in capital of $300,000 and a surplus of $200,000. Operators 
bf this concern are in direct conjunction with those of both the bank and 
he trust organizations. 

The American Trust Co. has been owned entirely by the American 
ompany, which was organized in November 1927, and acquired by ex- 
hange practically all the outstanding stock of the bank. 

Organized in July 1920, as the Mercantile Trust Co. of San Francisco, 
his institution represented a consolidation of the Savings Union Bank & 
Trust Co. and the Mercantile National Bank of California, the former of 
which traces its origin back to 1862, when it was formed as the first bank 
ncorporated under a California banking act. It was then known as the 
San Francisco Savings Union and in 1910 absorbed the Savings & Loan 
Society, which had been organized in 1857. 

As of December 31 1928, statement of the American Trust Co. showed 
otal resources of $309,744,044, capital stock paid in $10,000,000 and 

plus $10,000,000. In addition there were undivided profits of $704,954. 

Advices from San Francisco on June 19, printed in the 
‘Wall Street News’’ of the following day, stated that the 

American Co., which holds substantially the entire stock of 
the American Trust Co., will not participate in the merger 
vith the Croker First National Bank and the Croker First 
Federal Trust Co., according to the Chairman of the Board 
and Acting President, John D. McKee of the American 
Trust Co. In exchange for stock it now holds in the Ameri- 
ean Trust Co., it will receive, the dispatch said, stock in the 
new consolidated bank on whatever basis is finally deter- 
mined upon. In conclusion, the advices said: 


Committees of merging banks at present are engaged in the task of 
working out valuations and other details incidental to the consolidation. 
It is expected that announcement of completed plans will not be made for 
some time, in view of complications involved in a deal of this magnftude. 


—— 9 
Advices by the Associated Press from Astoria, Ore., on 
June 18, appearing in the San Francisco ‘‘Chronicle’’ of the 
following day, stated that the Astoria Savings Bank had 
failed to open that morning and announcement was made 
that the Institution was in the hands of the State Bank 
Examine.r It appears from the dispatch that for 10 days 
previous to the closing the institution withstood a mild 
“run,’’ during which several large accounts and many small 
ones were closed. The bank’s report at the first of this year 
indicated resources of more than $3,000,000, but a recent 
report showed a shrinkage of more than $300,000, it was said. 
Frank Patton is President; E. J. Brix and Austin Osborn, 
Vice-Presidents, and M. E. Masterson, Cashier. 
ial 
The directors of the Midland Bank Limited, London, 
Eng., to announce that they have elected Colonel H. Le 
Roy-Lewis, C. B., C.M.G., D.S.O. to a seat at their Board. 
Wedd Winans 
The Board of Directors of Barclays Bank (Dominion 
Colonial and Overseas) have declared interim dividends for 
the half year ended March 31 1929, at the rate of 87% per 
annum on the cum. pref. shares and at the rate of 4% per 
annum on the ‘‘A’’ and “‘B’’ shares, subject to deduction of 
income tax at the rate of 3 shillings in the pound, in all 


cases, payable on July 18 1929. 
—_@e——_ 


A. O. Dawson of Montreal and W. N. Tilley, K.C., of 
Toronto became members of the board of directors of the 








Bank of Montreal (head office, Montreal) on May 27, ac- 
cording to a dispatch from that city on May 28, printed in 
the Toronto ‘‘Globe’’ of the following day, which, further- 
more, said: 


Mr. Dawson is President and Managing Director of Canadian Cottone 
Ltd., and is a director of a number of other important companies; whild 
Mr. Tilley is one of the leading corporation lawyers in this country, an, 
includes among his many directorates that of the Canadian Pacific Ry. 


——o¢——— 

The annual report of the Banque Cotonniere, a sub- 
sidiary of the Banque de Paris at des Pays-Bas, submitted 
to the stockholders April 17, shows a net profit for the year 
ending Dec. 31 1928, of 756,037.73 franes after amortisses- 
ments of about the same amount. A new branch of the bank 
was opened at Epinal, an important center of the cotton 
industry, and a prepresentative of the firm of Charles Mieg 
& Co. of Mulhouse, in Alsace, was added to the Council, 
Alsace not having been previously represented in the di- 
rectorate. The report notes a considerable recession in the 
French cotton industry during the year as a result of sta- 
bilization, necessitating some important concessions in the 
export trade in order to compensate for the decline in 
domestic consumption and to prevent unemployment. 








Speculative interest in the stock market has centered 
largely in the railroad shares the present week, though 
industrial stocks and public utilities have been in demand, 
but to a lesser extent. Price movements have at times been 
irregular, particularly on Thursday, but the general trend 
of the market has been toward higher levels. Among the 


outstanding features of interest during the present week was 
the new stock issue of Shell Union Oil Corporation $40,- 
000,000, 544% cumulative convertible preferred stock, par 
value $100 at $98 per share, the formation of the new Curtiss, 
Wright Corporation with tangible assets of $70,000,000 and 
the announcement of the contemplated American-Chatham- 
Phenix Bank merger soon to be consummated. The report of 
the Federal Reserve Bank made public at the close of business 
on Thursday shows a further rise of $122,000,000 ie brokers’ 
loans in this district. Call money renewed at 7% Monday 
morning, advanced to 10% in the afternoon wk: remained 
at that rate for the remainder of the week. 

The two-hour session on Saturday was featured by spec- 
tacular advances in some of the aviation stocks, particularly 
United Aireraft & Transport which rushed across 138 with 
a net gain of 1114 points on the day. Wright followed with a 
gain of 6 points at 134 and Bendix Aviation moved ahead 5 
points to 89. Railroad shares also moved to the front and 
several advanced to higher levels while others lifted their 
tops to the highest on record. New York Central for instance 
touched 206 at its top for the day and thereby established a 
new high record for that stock though closing at 204%. 
Atchison opened above 227 with an overnight gain of nearly 
3 points and closed at 226 with a net advance of 2 points. 
Norfolk & Western lifted its top to 22614 and Chesapeake & 
Ohio and Canadian Pacifie were substantially higher. Con- 
siderable interest was attracted to American Tel. & Tel. 
which sold 3 points higher on the day, regaining at the same 
time the dividend which came off the price on Thursday. 
Copper shares moved to the front under the guidance of 
Anaconda which shot aheed to 117% with a gain of nearly 
3 points. Similar gains were nate by Greene-Cananea, 
American Smelting and Kennecott. One of the surprises of 
the day was the strength of Goodyear Tire & Rubber which 
jumped to 126% with a gain of 5 or more points. Auburn 
Automobile was the strong stock of the motor group and as 
it crossed 200, it registered a gain of 20 points over the pre- 
ceding close. Columbia Carbide made a new high for all 
time and so did Childs Co. Standard Gas & Electric was the 
strong stock of the utilities and closed 3 points higher. 

Trading opened strong and fairly buoyant on Monday but 
following the heavy withdrawal of loans, call money advanced 
from a renewal rate of 7% to 10% and the market yielded 
somewhat. Aircraft issues continued to attract consider- 
able speculative attention during the forenoon and such 
issues as United Aircraft, Bendix, Wright & Curtiss moved 





briskly ahead to higher ground but in most instances failed 
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to ‘hold their | gains as the money market tighten ed. Rail- | 


road stocks were the leaders of the first hour, Norfolk & | 
Western moving into new high ground followed by Rock 
Island which closed with a net gain of four points while 
Penn. RR. and Atchison both reached higher levels. Gen- 
eral Motors ran sharply upward and closed at 753% with a 
gain of nearly two points. American Can registered a 2% 
point gain as it touched 149% and Radio Corporation 
closed with a substantial advance. Steel stocks did fairly 
well, United States Steel, common crossing 182 to a new 
top on the recovery and Crucible which crossed par to 4 new 
peak for 1929. Industrial favorites were in demand through- 
out the day, Allis Chalmers shooting ahead more than seven 
points to a new peak for all time and some good gains were 
recorded by Westinghouse Electric, Air Reduction, Timken 
Roller Pearing and Union Carbide. With the exception of 
American Tel. & Tel. which scored a new top record utilities 
made little progress. Profit taking was in evidence in the 
copper stocks, Anaconda which has heretofore led the up- 
swing dropping back a point or more. 

On Tuesday speculative interest centered around the rail- 
road stocks, Rock Island leading the upward swing with a 
gain of 4 points to 134. Atchison advanced into new high 
ground and Pennsylvania above 84 was at its highest peak 
since 1902. In the industrial group Allied Chemical & Dye 
was the strong feature as it shot upward 11 points to 316% 
followed by Allis Chalmers with a jump of 13 points. Ameri- 
can Can also displayed considerable strength and registered 
a gain of 4 points at 15254. United States Steel, common 
reached a new high for the current movement as it crossed 
185 and Bethlehem Steel was up 2 points at 10714. In the 
so-called specialties group General Electric rushed ahead 9 
points to 309. Westinghouse Electric advanced more than 
3 points and closed at 17654. Copper stocks made no pro- 
gress, the action of the directors of Anaconda in placing 
that stock on a $7 dividend basis failed to make any impres- 
sion on the group. Locomotive stocks were unusually 
strong, Baldwin gaining 5 points, Lima 3 points and Ameri- 
can over a point. 

On Wednesday the stock market improved all along the 
line. Publie utilities were represented on the up-side by 
American Water Works which ran up nearly 2 points, and 
Publie Service of New Jersey which moved into new high 
ground above 109. In the railroad list Atchison raised its 
top with a gain of 3 points as it closed at 23454, and Norfolk & 
Western reached new territory at 23674. United States Steel, 
common, was the star of the industrial stocks as it rushed 
ahead more than 5 points and crossed 190. Independent steel 
stocks also felt the upward urge, Bethlehem selling up to 110 
with a gain of 2 points, followed by American Steel Foun- 
dries, Republic Iron & Steel and Inland Steel. General 
Electric continued its forward movement and closed with a 
5-point gain, Westinghouse Electric sold close to 179 but 
failed to hold its advance and Allied Chemical & Dye im- 
proved nearly 3 points. 

The market was more or less irregular in the early dealings 
on Thursday but forged ahead in the later trading. Rail- 
road shares surged upward under the leadership of New 
York Central which crossed 210 with a gain of nearly 2 
points to the highest level in the history of the company. 
Atchison followed with a jumped to 236 and a net gain of 
over 2 points. Public utilities were in brisk demand through- 
out the session, Public Service of New Jersey soaring into 
new high ground in all time at 113. Electric Power & Light 
lifted its top to a new high level at 777% with a net gain of 
64% points. American & Foreign Power was also econ- 
spicuous as it bounded forward 7 or more points to 114%. 
General Electric and Westinghouse were both in active de- 
mand, the former closing at 11534 with a gain of 27% points 
while Westingheuse closed at 178% with a similar gain. 
Allied Chemical & Dye again raised its top and sold up to 
327 but closed at 325 with a net gain of 6 points. American 
Can sold up to 1535 at its bigh for the day and International 
Telephone reached its highest since the split up. Among 
the specialties National Cash Register closed at 121 lé with 
@ gain of more than 6 points. 

Public utility shares assumed the leadership of the market 
on Friday and stocks of some of the more active issues shot 
upward from 2 to 14 points. American Power & Light was 
particularly active as it raced upward 8 points to 13934 
followed by Columbia Gas & Electric with a net galn of 3% 
points and Electric Power & Light with a gain of nearly 3 
points. United States Steel sold up to 1913 at its high for 
the day but dipped to 18914 at the close. General Electric 





| again raised its top and so did Westinghouse Electric. Rail- 

' road stocks continued in demand and new tops were recorded 
| by Missouri—Kansas—Texas and Erie common, first and 
second preferred. Other new highs included American Can, 
Mathieson Alkali, Otis Elevator, Timken Roller Bearing, 
Allied Chemical & Dye and Commercial Solvents. The final 
tone was good. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































| 
| Stocks, Ratilroad, | State, Untied 
Week Ended June 28. Number of &c., Muntctpal & Siaies 
Shares. Bonds. |Foreton Bonds Bonds 
nites 
a ern 1,479,880 | $5,087,000 | $1,108,000 $208,000 
| reser 3,033,120 | 8,323,000 | 4,127,000 459,000 
SET A IE: 2,927,720 | 9,084,000 | 1,814,000 867,500 
OT es | 4/029. 740 | 41.730,000 2,067,000 661,000 
a aaa | 3,911,970 9,428 ,000 2,484,000 402,600 
= Sere 3,950,140 14,781,000 1,895,000 353,000 
3 Se 119, 332, 570 ar $58, 433,000 | $13,495,000 | $2,951,100 
Sales at | Week Ended June 28. | Jan. 1 to June 23. 
New York Stock | 
Exchange. 1929. 1928. | 1929. 1928. 
Stocks—No. of shares_| 19,332,570) 9,349,400) 535,871,980) 405,080,848 
Bonds. | 
Government bonds..-| $2,951,100; $5,919,000 $63,617,900, $100,829,750 
State and foreign bonds} 13,495,000) 13,650,000 307,860,650 40,040,765 


Railroad & mise. bonds; 458, rt: 33, 000) 34,287,000 923,324, 000) 1,388 023,525 


Total bonds. -.------ $74,879,100 $ $ $53,8 856 ,000 $1, 294,802, 550 $1 92 28 894 ,040 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























{ 
Boston. Phtladeiphta. Baltimore. 

Week Ended — 
June 28 1929 Shares. | Bone Sates. Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday.......- *41,471 $6,000| @90,592 96,500) 1,253 $9,000 
MOnGay .....-.-- *70,010 19,000, 4173,673 19, 800} b4,594 36,200 
(Po Ee *6§1,938 51,000! a107,603 19 400} 53,852 16,400 
Wednesday--_-.--- *60,909 22,000} a221,720 15,900 06,355 34,600 
oo. *70,068 26,000} a182,008 45,000 64,995 26,000 
BE chseancwwd 47,565 16,000 ce ee 5,891 20,000 
<r 351,961 $140,000; 849,721 $106,600} 26,940} $142,200 

| 
Prev. week revised! 268,996 $132,100! 639,490 $72,000! 35,597 $168,100 














* In addition, sales of rights were: Saturday, 54,458; Monday, 47,441; Tuesday, 
62,774; Wednesday, 46,086; Thursday, 42,248. 

a In addition, sales of rights were: Saturday, 13,600; Monday, 17,300; Tuesdays 
11,400; Wednesday, 29,500; Thursday, 4,600; Friday, 600. Warrants: Saturday» 
9,200; Wednesday, 2,800; Thursday, 1,900; Friday, 2,600. : 

> In addition, sales of rights were: Monday, 417: Tuesday, 50; Wednesday, 1 
Thursday, 56. Scrip: Thursday, 10-20; warrants, Friday, 50 








COURSE OF BANK CLEARINGS. 


Bank clearings will again show a satisfactory increase the 
present week. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, June 29) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 11.8% 
larger than for the corresponding week last year. The total 
stands at $12,251,737,547, against $10,955,299,008 for the 
same week in 1928. At this centre there is a gain for the 
five days ended Friday of 21.7%. Our comparative sum- 
mary for the week follows: 





























seme yy by Telegraph. Per 
Week Ended June 29. 1929. 1928. Cent. 

SL noc nenenda ee eacekanek $6,607 ,000,000 | $5,427,000,000 | +21.7 
NS BINS coh 4 56 aetaind ican ao tone Se wD 485,211,134 529,116,346 —8.3 
I csr Gi dv idk te ae tsi ahs vce Gat en 496 ,000 ,000 442, pony 000 +12.2 

Sk Se eae eae 399,000,000 355,008,000 | +12.4 
OE er 114,145,654 105. 365,253 +8.3 
I eh a) ok ab eonkw ded d sae 108,800,000 116. 100.000 —6.3 
Ee er ee 152,703,000 166,525,000 —8.4 
I, oid ob aA ie ata ew Sabai ea we 156 ,000 ,000 157,479,000 —1.0 
I re i ae anes tie hanas oe 156,701,283 148,707 ,036 +54 
I aa sie ia cea. be a ini ds ok Sioa a 205,734,997 166,929,913 +23.2 
Cen CCL ep dcewcakabosckand 123,854,532 107,381,509 | +15.3 
ccc n otk lace ete ie eine dial 78,202,907 80,088 ,699 —2.4 
I en Ch inewiaa ob emus dome 43,554,717 51,003,939 | —-14.6 

Thirteen cities, 5 days.........-.-- $9,126,908,224 | $7,852,696,695 | +16.2 
eo ee 1,082,873 ,065 944,653,121 + 14.6 

Total all cities, 5 days............- '$10, 209,781,289 | $8,797,349,816 | +15.9 
fg Gg ye eee | 2,041,956,258 | 2,157,949,192 | —5.4 

Total all cities for week ______- ee _ls12.251.737,547 | '$10,955,299 ,008 | +399 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 22. For 
that week there is an increase of 10.7%, the 1929 aggregate 
of clearings for the whole country being $13,029,043,830, 
against $11,770,696,368 in the same week of 1928. Outside 
of this city, the increase is only 1.3%, the bank exchanges 
at this centre having recorded a gain of 16.5%. We group 
the cities now according to the Federal Reserve Districts in 
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which they are located, and from this it appears that in the 
New York Reserve District (including this city) clearings 
show an improvement of 16.7% and in the Boston Reserve 
District of 7.4%, but in the Philadelphia Reserve District 


are smaller by 4.6%. 


In the Cleveland Reserve District the 


totals are larger by 13.9% and in the Richmond Reserve 
District by 3.5%, while the Atlanta Reserve District shows 


a decrease of 1.3%. 


The Chicago Reserve District falls 


3.5% behind, but the St. Louis Reserve District has to its 
credit an increase of 3.8%, and the Minneapolis Reserve 


District of 4.0%. 


The Kansas City Reserve District shows 


clearings better by 4.3% and the Dallas Reserve District by 
6.1%, but the San Francisco Reserve District suffers a loss 


























of 6.2%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
Inc.or | 

Week End. June 22 1929. 1929. 1928. Dec. 1927. | 1926. 
Federal Reserve Dists. $ } % $ 
Ist Boston_.-.-12 cities 543,805,142 506,274,330} +7.4 568,136,502 536,297,190 
2nd New York.11 “ 8,633,709,565} 7,399,701,589} +-16.7} 5,629,400,804)- 5,331,324,374 
8rd Philadel’ia.10 “ 660,869,666 692,291,031! —4.6 567,935,725 605,731,707 
4th Cleveland..8 “* 503,456,815 441,909,202 +13.9 419,506,139 396,562,363 
6th Richmond.6 “ 195,667,698 189,085,172! +3.5 186,189,194] 203,332,332 
6th Atlanta....13 “ 176,038,432} 178,299,952) —1.3] 167,332,463) 184,640,769 
7th Chicago ...20 “ 997,027,359] 1,032,835,983} —3.5 946,051,889] 907,616,617 
8th St.Louls...8 “ 218,370,196] +3.8 227,551,320) 208,400,062 
9th Minneapolis 7 “ 126,272,310; +4.0 107,969,667} 118,430,339 
10th KansasCity 12 “ 237,973,050; + 4.3 227,002,838, 230,178,763 
llth Dallas - ---- Ps 71,913,693} +6.1 64,177,306) 64,079,020 
12th San Fran..17 ‘ 75,269,860) —6.2 515,560,221] 517,934,846 

Ss c0ccnn 129 cities 13,029,043,830| 11,770,696,358| +10.7 9,626,814,068| 9,304,528,382 
Outside N. Y. City..-... 4,571,126,076) 4,513,287,368) +1.3] 4,118,168,768] 4,106,248,365 
eee 31 cities 463,486,286!  482,247,881' —3.9 363,170,375| 320,765,711 











We now add our detailed stafement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week Ended June 22. 



































Inc. or 
1929. 1928. Dec. 1927. 1926. 
40 3 $ 
First Federal |Reserve Dist rict—Boston|— 

Maine—Bangor - - 603,208) 593,595); +1.6 755,735 729,363 
Portland...... 3,781,167 3,785,397; +0.1 3,373,667 3,435,631 

Mass.—Boston..| 484,592,554; 448,000,000} +8.1] 518,000,000) 487,000,000 
Fall River. -.-- 1,348,227 1,449,985; —7.0 1,872,774 1,633,986 
eo eee 1,130,381 1,141,737] —1.0 1,227,934 1,064,124 
New Bedford-_- 1,247,077 1,067,474) +16.8 944,131 1,534,120 
Springfield .._- 5,389,545 5,262 ,933 +2.1 4,686,811 5,546 ,066 
Worcester___-- 3,826,911 3,599,609} +6.3 3,613,311 3,466,890 

Conn.—Hartford 16,075,432 16,174,530] —0.6 13,905,209 13,068,273 
New Haven--- 8,338,635 8,260,107} +1.0 7,272,483 6,425,562 

R.1.—Providence 16,749,700 16,211,410 +3.3 11,781,900 11,660,600 

N. H.—Manche'r 722,305 727,563| —0.7 702,547 732,575 
Total (12 cities)}| 543,805,142} 506,274,330) +7.4| 568,136,502} 536,297,190 
Second Federjal Reserve D istrict—New)| York. 

N. Y.—Albany-_. 5,759,835 6,236,687| —7.6 4,807,749 5,073,960 
Binghamton-_.-- 1,358,081 1,079,735] +25.8 1,033,741 974,100 
ae 73,134,515 54,182,073] +3.5 51,543,908 58,336,772 
Elmira .....-.- 1,235,930 1,041,531] +18.6 1,380,798 1,078,948 
Jamestown. -.-- 1,224,846 1,189,543) + 3.0) 1,296,137 1,441,980 
New York-~---/|8,457,917,754'7,257,408,921} + 16.5 5,508,645,240/5,198,280,017 
Rochester---.-- 15,253,854| 13,481,144) + 13.1} 13,215,654 12,044,472 
Syracuse------ 6,861,052 5,808,560} +18.1 5,405,374 5,645,504 

Conn.— Stamford 2,705,928 5,554,961 +2.7 4,870,813 4,417,426 

N. J.—Montclair 1,040,283 1,034,743} +0.5 706 ,897 658,899 
Northern N. J- 64,217,487 52,683,691] +21.9 36,494,493 43,422,296 
Total (11 cities) |8,633,709,565|7,399,701,589| + 16.7|5,629,400,804/5,331,324,374 
Third Federal | Reserve Dist} rict—Philad/|elphia|— 

Pa.—Altoona .-.-. 1,684,235 1,442,834] +16.7 1,627,599 1,739,878 
Bethlehem - - -- 5,383,737 4,829,498] +11.2 5,242,686 5,005,948 
dl 1,308,914 1,213,910) +7.7 1,325,478 1,678,850 
Lancaster. ...- 1,825,850 2,333,917; —11.8 2,014,987 1,871,816 
Philadelphia -.}| 630,000,000} 660,000,000} —4.5| 537; A 574,000,000 

ading...-.. 4,276,512 3,858,862} +10.8 4,027,686 3,649,748 
Scranton_....- 5,906,223 5,982,220} —1.3 5,720,956 5,790,864 
Wilkes-Barre --_ 3,813,598 5,017,113] —23.0 4,131,452 3,918,481 
EE. wesewced 2,044,477 1,978,774] +3.3 1,536,814 1,691,259 

N. J.—Trenton-_-. 4,626,120 6,133,903) —24.9 5,308 ,067 6,384,863 
Total (10 cities)| 660,869,666; 692,791,031; —4.6 7,935,725] 605,731,707 
Fourth Federjal Reserve Djistrict.—Cle |veland |.— 

Ohio—Akron-.-_- 8,658 ,000 7,381,006} +17.3 7,369,000 6,502,000 
0 ae 5,304,935 4,533,813] +17.0 3,889,180 3,673,079 
Cincinnati... -- 83,141,952 81,939,636) +1.2 75,756,384 74,004,859 
Cleveland -_...- 172,425,698} 138,909,239) +24.1| 125,240,537) 110,824,617 
Columbus --.-.- 15,790,200 14,649,700} +7.8 16,188,400 16,200,500 
Mansfield----- 2,336,802 2,104,267} +11.1 2,190,247 1,932,934 
Youngstown -- 5,062,779 5,588,024) —9.4 5,060,823 5,026,680 

Pa.—Pittsburgh _| 210,736,449) 186,803,523} +12.8| 183,811,568) 178,397,694 
Total (8 cities) 503,456,815) 441,909,202) +13.9| 419,506,139) 396,562,363 
Fifth Federal !Reserve Dist/rict.—Rich |mond. |— 

W.Va.—Hunt’g’p 1,277,458 1,282,528} —0.4 1,227,759) 1,415,669 

Va.—Norfolk -.-. 4,484,398 4.831,085| —7.2 5,038,188} 8,272,930 
Richmond _-.- 41,212,000 43,127,000; —4.4 44,302,000; 44,335,000 

8S. C.—Charleston 2,101,000 1,982,587 +6.0 2,095,139! 2,515,450 

Md.—Baltimore_} 116,905,603} 108,669,518) +7.6| 106,462,668) 121,970,437 

D.C.—Washing’n 29 687,239 29,192,454) +1.7 27,063,440) 24,822,840 
Total (6 cities) - 195,667,698} 189,085,172 +3.5| 186,189,194] 203,332,332 
Sixth Federal |Reserve Dist) rict —Atlan |ta.— 

Tenn.—Knoxville *3,000,000 2,919,280 +2.8 *2 500,000) 2,716,000 
Nashville... 24,232,487 22,949,240 +5.6 20,306,648) 19,372,714 

Ga.—Atlanta- --- 53,033,246] 46,458,413] +14.1 42,931,702) 47,555,005 
Augusta..---- 1,627,266 1,476,411] +10.2 1,496,185 1,521,771 
Macon...-.--- 1,437,381 1,893,353) —24.1 1,674,011 1,579,057 

Fla.—Jack’nville 15,904,027 17,385,765) —8.5 18,164,459 25,577,505 
eee 2,754,000 2,871,000; —4.1 3,875,000 10,540,352 

Ala.—Birming’m 23,762,382 23,279,993 +2. 22,881,150 22,679,626 
Mobile. ....-- 1,843,605 2,229,291] —17.3 1,499,635 1,780,715 

Miss.—Jackson- - 2,035,000 2,085,000| —2.4 1,249,220 1,308,000 
Vicksburg __-- 228,775 404,142] —43.4 475,923 276,722 

La.—New Orleans 46,180,163 54,348,064) —15.0 50,278,530 49,733,302 
Total (12 cities)}| 176,038,432} 178,299,952) —1.3] 169,332,463 184,640,769 






























































































































Week Ended June 22. 
Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
3 % $ $ 
Seventh Feder/al Reserve District — Chi\cago — 

Mich .—Adrian -. 314,240 284,862} +10.3 249,586 211,939 
Ann Arbor. ..- 867,718 773,079] +12.2 1,008 ,050 927,428 
SPOONS « écnae 255,125,733} 223,421,591] +14.2} 181,060,244] 179,088,778 
Grand Rapids - 6,825,283 8,685,958] —21.4 7,541,538 7,223,524 
RONG a ks on 4,010,000 3,626,651} +10.6 2,672,419 2,250,975 

Ind.—Ft.Wayne-. 3,965,949 3,869,713} +2.5 2,501,730 2,940,444 
Indianapolis--—- 23,750,000 22,908,000} +3.7 21,122,600 22,905,000 
South Bend -_. 2,988 ,667 2,916,189] +2.5 3,719,300 3,436,000 
Terre Haute--- 5,265,208 4,703,978} +11.9 4,364,082 4,807,895 

Wis.— Milwaukee 34,404,901 40,569,148) —15.2 39,716,257 38,690,080 

Iowa—Ced. Rap_ 3,084,339 2,738,505) +12.6 2,628,839 2,500,752 
Des Moines - -- 10,630,020 9,618,514) +10.5 8,857,206 9,434,367 
Sioux City...-. 6,474,360 6,688,039] —3.2 5,330,250 6,041,762 
Waterloo _.... 1,660,158 1,360,746] +22.0 1,052,140 1,206,267 

Ill.—Bloomington 2,039,131 1,597,752] + 27.7 1,496,564 1,466,003 
ae 620,471,366} 685,020,024] —9.4| 652,304,565) 613,717,016 

ra 1,078,503 1,239,434] —13.0 1,138,055 1,300,594 

ee 6,431,941 4,931,200] +30.1 4,574,325 4,540,391 

Rockford ....... 5,929,015 5,218,892] —3.6 2,622,274 2,358,523 
Springfield - ..- 2,610,827 2,663,708] —2.0 2,091,865 2,568,879 
Total (20 cities) tah sete Ses apeicictentete —3.5} 946,051,889) 907,616,617 
Eighth Federa/! Reserve Dis trict—St. Lo|uis— 

Ind.—Evansville 7,314,981 6,923,240) +5.6 7;924,118 5,716,739 

Mo.—St. Louis_.}| 147,500,000} 145,600,000] +41.3] 153,800,000, 136,500,000 

Ky .—Louisville - 37,486,900 34,551,736] +8.5 23,230,963! 33,493,255 
Owensboro. __. 326,509 320,922] +1.7 248,778 243,045 

Tenn—Mempbhis- 18,903,453 17,604,680} +7.5 18,711,985 18,366,252 

Ark.— Little R’k- 13,236,047 11,737,519] —4.3 11,865,733 12,240,878 

Ill.—Jacksonville 375,436 339,249] +10.7 345,850 409,818 
Quinney <accca 1,596,594 1,292,850} +23.5 1,423,890 1,430,075 
Total (8 cities)_| 226,739,920} 218,370,196] +3.8} 227,551,320} 208,400,062 
Ninth Federal] Reserve Dis|trict — Minn|eapolis!/— 

Minn.—Duluth_- 7,816,268 7,439,524 +6.0 6,843,782 7,418,067 
Minneapolis _ -- 86,161,749 80,421,079 +7.1 68,789,977 74,055,551 
Fe. Saas 29,137,230 31,163,040] —6.5 25,981,617 30,525,630 

N. Dak.—Fargo- 2,084,053 1,916,033 +8.8 1,728,440 1,688,809 

8. D.—Aberdeen_ 1,291,108 1,215,386 +6.2 1,028,150 1,557,321 

Mont.—Billings - 625,006 585,248 +6.8 509,701 437,772 
PENNS 6. 56 wine 4,219,820 3,532,000} +19.5 3,088 ,000 2,747,189 
Total (7 cities)_| 131,335,234] 126,272,310} +4.0] 107,969,667] 118,430,339 
Tenth Federai| Reserve Dis trict — Kans'as City|— 

Neb.—Fremont-.. 500,735 357,914] +39.7 374,093 263,912 
Hastings... 451,924 441,268 +2.4 317,409 421,019 
oo 570,003 4,380,724] +30.1 4,259,418 4,074,490 
J 47,478,626 44,585,284] +6.5 39,289,328 38,587,015 

Kan.— Topeka-- 4,129,026 4,771,660} —13.5 3,900,790 3,907,959 
Wichita ...... 9,015,151 9,664,985| —6.7 8,166,775 9,889,229 

Mo.—Kans. City} 147,481,391} 135,491,505) +8.6] 134,294,723] 137,875,764 
St. Joseph. --.- 6,816,752 6,382,267| +6.7 6,591,444 6,475,220 

Okla.—Okla. City 30,871,397 29,223,900} +5.6 27,706,073 26,677,947 

Colo.—Col. Spgs. 1,407,732 1,262,535) +11.5 961,190 1,023,685 
ia eee 1,662,544 1,411,008] +17.8 1,141,595 982,523 
Total (11 cities)| 250,384,281] 237,973,050] +4.3] 227,002,838] 230,178,763 
Eleventh Fedejral Reserve |District—Da Has— 

Tex.—Austin.... 1,690,531 1,731,485) —3.9 1,086 ,660 1,601,671 
(ae 50,976,599 48,326,824) +5.5 42,826,735 39,529,080 
Fort Worth--- 13,678,020 12,559,179} +8.9 9,309,602 11,685,457 
Galveston--.-_- 5,014,000 4,338,000} +15.6 6,777,000 7,042,000 

La.—Shreveport- 4,956,007 4,958,205} —0.1 4,177,309 4,220,812 
Total (5 cities) - 76,315,757 71,913,693; +6.1 64,177,306 64,079,020 
Twelfth Federjal Reserve Djistrict.—San, Francjisco.— 

Wash .—Seattle - - 54,336 ,628 50,328,296; +8.0 44,183,388 42,933,027 
Spokane--._.. 13,018,000 13,760,000} —5.4 12,244,000 11,708,000 
pc 1,468,762 1,431,549] +2.6 1,018,082 1,283,680 

Ore.—Portland - 42,275,008 38,773,694) +9.0 34,873,945 37,800,557 

Utah .—S. L. City 21,976,851 18,260,549} + 20.4 17,326,517 17,283,992 

Cal.—Fresno - _-_. 3,471,272 3,645,833} —4.8 2,933,706 3,477,251 
Long Beach - - 9,414,324 8,475,737| +11.1 6,492,619 6,125,207 
Los Angeles_._| 213,883,000] 236,164,000} -—9.4| 167,574,000) 168,708,000 
Oakland. ..... 19,459,419 20,401,015} —4.7 16,538,322 19,099,000 
Pasadena... -.- 6,473,839 6,243,213] +4+3.7 5,608 ,242 5,434,119 
Sacramento... 6,696,035 7,476,574] —10.4 7,165,740 6,941,480 
San Diego -_-- 5,395,068 6,691,346] —19.4 4,832,343 5,018,909 
San Francisco_| 226,376,443) 254,007,000} —10.9] 187,094,000) 183,176,000 
San Jose...... 3,134,085 3,463,864, —9.6 2,108,120 2,385,743 
Santa Barbara- 1,805,402 1,438,647] +25.4 1,189,133 1,278,523 
Santa Monica - 2,151,825 2,253,143} —4.5 1,909,564 2,460,556 
Stockton ..... 2,358,000 2,455,400} —4.0 2,468,500 2,820,800 
Total (17 cities)| 633,693,961] 675,269,860} —6.2| 515,560,221) 517,934,846 

Grand total (127 
GS. de cnane 13.029 043 830]11 770696 368] + 10.7/9,626,814,068/9,304,528,382 

Outside N. Y____]4,571,126,076/4,513,287,368] + 1.3/4,118,168,768/4,106,248,365 

Week Ended June 20. 
Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. | 1926. 
$ $ %o $ 3 
Canada— 

Montreal. -...... 143,467,451] 159,949,676] —10.3} 116,316,505 99,504,995 

oe 157,243,085| 152,827,744; +2.9) 122,981,414 97,844,002 

Winnipeg___.-_- 51,133,614 61,741,634) —17.2 37,576,631 46,120,647 

Vancouver ..-._.-. 23,187,681 21,002,035) +10.4 18,274,372 17,040,014 

OME. sscswnnc 9,596,251 10,207,659| —6.0 7,393,000 6,937,066 

a ws aes wb ode 7,243,988 7,640,951 —5.2 6,915,524 4,583,706 

3,814,658 3,805,423) +0.2 2,731,328 2,626,094 

Hamilton... - 7,032,611 7,137,237| —1.5 6,244,599 5,576,801 

OO a 11,829,685 11,493,727, +2.9 7,738,879 6,796 ,669 

ee 3,047 027 3,052,053} —0.2 2,386,404 2,821,246 

Victoria... __-_ 3,093,002 2,895,700| +6.8 2,337,879 2,202,618 

ees > ara 4,608,029 4,401,621 +4.8 3,582,823 3,138,926 

Edmonton_____- 7,798 567 7,125,030 +9.4 4,582,332 4,394,461 

ee aan 6,029,255) 5,791,967) +4.1 5,017,501 3,789,425 

Brandon__ ._-__- 708,541 697 ,963 +1.5 606 ,370 607 ,960 

Lethbridge-._.-- 617,327) 730,691) —15.5 529,458 418,961 

Saskatoon... -- 2,802,090) 2,409,490) +16.3 1,961,318 1,910,885 

Moose Jaw_.-..- 1,384,394) 1,366,871) +1.3 1,211,163 1,277,776 

Brantford______- 1,669,565) 2,546,408) —25.7 1,264,827 1,140,726 

Fort William —__- 1,406,343} 1,121,716| +25.4 1,078,164 1,114,329 

New Westminster 878,125) 767,300) + 14.4 831,024 $22,791 

Medicine Hat--- 537,423) 466,556) +15.2 316,61 | 279,763 

Peterborough_-_- 931,763 961,928) —3.2 836,267) 886 ,997 

Sherbrooke__.-_-- 1,141,499 1,061,648} +7.5 821,438) 694,318 

Kitchener__..--- 1,551,986 315,575) 4-18.0} 1,196,055) 899,757 

Windsor._._____- 6,517,304) 5,867,239; +11.1] 5,343,711 4,093,141 

Prince Albert._--| 464,657) 463,355) +0.3) 378,652| 339,736 

Moncton__.---- 1,133,962| 1,051,085} +7.8| 870,965 916,003 

Kingston....--- 962,956 1,004,565) —4.1 998,122 787,147 

Chatham ______- 688,823) 732,803; —6.0 761,652 530,157 

Sarnia..-....._- 964,624 910,731|  +5.9| 847,030] 668,604 
Total (31 cities)! 463, 486,286 482,2 17.881! —3.9' 363,170,375' 320,765,711 








*Estimated. 
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NEW YORK CURB EXCHANGE. 


Heavy dealings in utility issues featured Curb Exchange 
trading this week with the result that a new high record for 
a single day’s transaction was established, viz.: On Friday 
3,304,500 shares. Prices in this division of the market show 
an upward trend. Amer. Gas & Elec. com. sold up from 
189 to 214% and at 206% finally. Amer. Superpower rose 
from 46% to 55% and closed to-day at 5434. Buff. Niagara 
& East Pow. com. was conspicuous for an advance of some 
12 points to 104%%, the final transaction to-day being at 
103%. The class A moved up from 95% to 104 and sold 
finally at 10314. Central State Elec. com. improved from 
140 to 151 and ends the week at 15054. Cons. Gas El. L. 
& Pow. Balt. com. after early loss from 12814 to 120 ran 
up to 143%, with the close to-day at 142. Electric Bond 
& Share com. advanced from 110% to 124. Electric In- 
vestor from 185 reached 209%4 and sold finally at 204%. 
Mohawk & Hudson Power com. improved from 82 to 90 
and sold finally at 897%. Penn. Water & Power sold up 
from 9354 to 104% with a final recession to 103. United 
Gas hit advanced from 225 to 247% and ends the week at 
241. Elsewhere movement were more or less irregular. 
with changes of little significance. Oils were very quiet. 
Confusing Continental Oil of Maine, the issue dealt in on the 
Curb Exchange, with the Continental Oil of Del., a new 
consolidation and traded in on the Stock Exchange led to 
the latter being dealt in for 9 time at considerable lower 
figure than the actual price. A full explanation will be 
found elsewhere in this issue. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4304. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





Bonds (Par Value). 























Week Ended Stocks Foreign 

June 28. (No. Shares) Rights. Domesttc. Government 

PY sentsbsuadbamewnn 826,400 91,200 $600 ,000 71,000 
ED oxo ine didh we eine eta aera 1,809,000 225,885 860,000 229,000 
EE sick anne takin saa 1,293,800 179,735 1,469,000 256,000 
po ae 2,291,900 541,300 1,420,000 204,000 
ere 2,805,300 586 ,900 1,387,000 159,000 
PEE danabadacsantanennn 23,304,500 242,100 1,467,000 114,000 
ND ns crsa Dhan dasahskisat inal ww ai ms ae 12,330,900 ' 1,867,120 $7,203,000 | $1,033,000 





z New high record for single days’ transactions. Previous h.gh record Nov. 28 
1928, 3,034,400 shares. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 12 1929: 


GOLD. 

The Bank of England gold reserve against notes amounted to £162,968,- 
424 on the 5th inst. (as compared with £162,467,271 on the previous 
Wednesday), and represents an increase of £9,062,109 since April 29 1925, 
when an effective gold standard was resumed. 

About £924,000 bar gold from South Africa was offered in the open 
market yesterday. The Home and Continental trade requirements ab- 
sorbed £92,000, India took £20,000, the Bank of England secured £307,000 
—as shown in the figures below, and £500,000 wss acquired for a destina- 
tion not disclosed. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net influx of £270,967 during the week 
under review: 

June6. June7. June8. Juneld. Junell. June 12. 
4 rae Eee Shawks.: ’ canenn Py) | ee 
Withdrawn-_-_..£10,251 10,000 £6.864 £10,220 <ex«<«- £3 ,437 

The receipt yesterday was in bar gold from South Africa. The with- 
drawals consisted of £30,872 in bar gold and £10,000 in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 3rd inst. to mid-day on the 10th inst.: 


Imports— Exports— 
British So. Africa_....-- re Peg RS es £22,127 
Other countries....-..-. OR ee eee eee 21,687 
ot a 20,400 
0 eee aee 34,204 
2. ae 24,879 
Other countries... - 4,465 








£1,366,181 £127,762 

The Transvaal gold output for the month of May last amounted to 
897,598 fine ounces, as compared with 872,123 fine ounces for April 1929 
and 886,186 fine ounces for May 1928. 

On the 6th inst. the Imperial Bank of India reduced its rate of discount 
from 6 to 5%. 

The composition of the Indian Gold Standard Reserve on May 31 last 
was as follows: 
PII EE Fe a oe 8 Ae Nil 
In England: 





ne i) OR Oe PURO. Wn cae ade en wee amin cane £2,750 
aaa ak Ie cath ca oe kok aN WA Oct Sec ph i, al it a a Gs dees Sn ae ema 2.152.334 
British Treasury bills—value as on May 31 1929___________ 6,148,081 

Other British and Dominion Government securities—value 
Og Ee ee ae a 31,696,835 
£40,000 ,000 


SILVER. 


The market has developed rather a steadier tendency during the week 
under review. With Eastern rates re-acting, there has been some revival 
of enquiry, selling being less insistent. China has been more a buyer than 
a seller, and although the Indian Bazaars have not been active, purchases 
for their account have been made in cover of bear sales. In addition, 





America was inclined to support the market at the low level obtaining 
the beginning of the week. Prices have therefore recovered somewha 
and, following a rise today of 4d. for cash and 3-16d. for two month 
delivery respectively, were fixed at 24%d. and 24 7-16d. 

Quotations were quoted level on the 10th inst., when 24 5-16d. wi 
recorded for both cash and two months’ deliveries, but a premium of 1-16d 
on the latter was re-established today. 

The following were the United Kingdom imports and exports of silve 
registered from mid-day on the 3rd inst. to mid-day on the 10th inst. 


Imports— Exports— 
a SRS Eis aksken so nce cncese 
OS SS ii iis ups aye 31.980 British India............ 
See é Other countries. ......... 
I cin a faim tn ps a0 ace cho tort 39,48 
Other countries. .....-.-.-.- , 

£323 ,994 £113,11 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees)— June7. May31. ‘fay 22 
SIE CA SEOs ictibicionosnncansaunnnm 18426 18416 18304 
Sil ver coin and bullion in India__.....-.--.-- 9949 9957 986] 
Sil ver coin and bullion out of India_-.......-. amie anes Pes 
Gold coin and bullion in India__..._....-.---. 3222 3222 3222 
Gold coin and bullion out of India_......---- nce. ona onal 
Securities (Indian Government).........----- 4323 4323 432% 
Securities (British Go vernment)........----- 932 914 898 


The stock in Shanghai on the 8th inst. consisted of about 77,500,000 
ounces in sycee, 128,000,000 dollars and 5,000 silver bars, as compared 
with about 77,400,000 ounces in sycee, 128,000,000 dollars and 5,540 sil vel 
bars on the 31st ultimo. 

Quotations during the week: 


—Bar Silver, per Oz. Std.— Bar Gold 

Cash. 2 Mos. per Oz. Fine 
Dt Sir thsbebeew eden ae 24d. 24 1-16d. 84s. 114d: 
oF? eee 24d. 24 1-16d. 84s. 114d. 
NS callin te sansa le 24 3-16d. 244d. 84s. 114d. 
SR Ae a re 24 5-16d. 24 5-16d. 84s. 114d. 
a See err 244d. 244d. 84s. 114d. 
June 12. RET ERT ae ee 24%d. 24 7-16d. 84s. 11%d. 
| ey Sen 24 187d. 24.229d. 84s. 11.45d. 


The sil ver quotations to-day for cash and two months’ delivery are each 
%d. above those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 22. June 24. June 25. June 26. June 27. June 28. 
Silver, p. oz. d. 24% 24% 24% 24 3-16 24% 24% 
Gold, p. fine oz. 84.11% 84.11% 84.11% 84.11% 84.11% 84.114 
Consols, geal ae 54 9-16 54% 54% 54% 54% 
DE Citanas vans 101 100% 100% 100% 100% 
British 44%%--. ---- 95 95 95 94% — 
French Rentes 
Ga Pars) .&. .... 75.25 74.70 74.75 74.65 74.30 
French War L’n a 
Gn Paris) .ff. .... 102 102 102.40 102.35 102.05 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 
Foreign .---. 52% 52% 52% 52% 52% 52% 








Public Debt of United States—Completed Returns 
Showing Net Debt as of April 30 1929. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued April 30 1929, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1928: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
April 30 1929. Aprtl 30 1928. 











3 3 
Balance end of month by daily statement, &c_.._._- 225,168,563 198,950,521 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items._...___- —4,883,604 —808,506 
220,284,959 198,142,015 
Deduct outstanding obligations: 
Matured interest obligations.................... 41,504,533 50,762,875 
Disbursing officers’ checks.......-.........-..- 77,077,108 71,806,632 
Discount accrued on War Savings Certificates_-_-- 5,803,345 6,630,590 
Settlement warrant checks._....-..--...-2- 2-28 1,903,195 2,567,714 
PP cid nhac tnd cm mawemrnu dues hebeaicnien 126,288,181 131,767,811 
Ralance, deficit (—) or surplus (+)--..-..--._--- +93,996,778  +66,374,204 


INTEREST-BEARING DEBT OUTSTANDING. 
Inierest April 30 1929. April 30 1928. 


Title of Loan— Payable. , 
EE a en eee eee Q.-J. 599,724,050 599,724,050 
I rs asain ic cs pla as ees ewe otal daes glee Q.-F. 48,954,180 48,954,180 
4 fo 8 es Q.-F. 25,947,400 25,947,400 
OI ME an fas aise ieee de a oa ae ahs sei pda nohs eb eee Q.-M. 49. 800,000 49,800,000 
3s conversion bonds of 1946-1947_.-........___- Q-J. 28,894,500 28,894,500 
Certificates of indebtedness_-..........--. _- J.-J. 1,814,278,700 1,235,250,700 
3 34s First Liberty Loan, 1932-1947........._.- J.-J. 1,397,685,200 1,397,686,700 
4s First Liberty Loan, converted, 1932-47... __ J.-D. 5,155,450 5,155,650 
4s First Liberty Loan, converted, 1932-47._.J.-D. 532,816,600 532,820,200 
448 First Liberty Loan, 2d converted, 1932-47 _ J.-D. 3,492,150 3,492,150 
44s Third Liberty Loan of 1928_____...._____} ee Re eee a ee 1,405,183,150 
4s Fourth Liberty Loan of 1933-1938_..______ A.-O. 6, 283, 942,700 6,294,045,100 
434s Treasury bonds of 1947-1952_-....___..______ 758,984,300 762,320,300 
4s Treasury bonds of 1944-1954____-.-._-__._ 1,036,834,500 1,042,401,500 
3%s Treasury bonds of 1946-1956__.....-..______ 489.087.100 491,212,100 
3%s Treasury bonds of 1943-1947_...._-__-_.__.____ 493,037,750 494,704,750 
3%s Treasury bonds of 1940-1943._-.......__ pe ER ees ie 
4s War Savings and Thrift Stamps__..____.________ 25,574,352 156,468,285 
234s Postal Savings bonds..-........._______- es 16,887,180 4,812,38C 
5348 to 5348 Treasury notes_-.-......2..- .._ . J.-D. 2,941,052,800 2,958,809,600 

Aggregate of interest-bearing debt..._...._______ 16,911,191,862 17,547,682,695 


Bearing no interest 238,603,911 239,199,753 








i Raha as Bite othe sn abies ee ion datas Se 46,126,510 60,805,040 
ES ae re ee ae @17,195,922,283 17,847,687,488 
Deduct Treasury surplus or add Treasury deficit.___- + 93,996,778 +66,374,204 
RE ee En ee eae ea aE 617,101,925,505 17,781,313,284 


a The total gross debt April 30 1929 on the basis of daily Treasury statements 
was $17,195,923,774.21, and the net amount of public debt redemption and re- 
ceipts in transit, &c., was $1,490.25. 

b No reduction is made on account of obligations of foreign governments or other 
investments. 














JunE 29 1929.] 


FINANCIAL 





CHRONICLE 4271 








Sommercial audiMiscellancous HAews 


errr 


Cleveland Stock Seshanee~ Taal of transactions at 
Cleveland Stock Exchange June 22 to June 28, both in- 
clusive, compiled from official sales lists: 
Friday Sales 


Last |Week’s Range| for 
Sale of Prices Week. 














Range Since Jan. 1. 




















Stocks— Par\Price.\Low. High.|Shares. Low. High. 
Aetna Rubber com__.-... s| 615 15 15 30; 14 May; 27 Jan 
Allen Industries common.* #1 ae 10% 10% 20 8 Apr; 14% Jan 

|. LL rr ae 28% 28% 75| 28 May! 34 Feb 
Amer Fork & Hoe oret 100 megan 114 114 30; 114 Apr; 114 Apr 
Amer Multigraph com__.*/______ 37 37% 110) 35 Apr; 40 Jan 

) Amer Ship Bldg com_..100) 86 84 86 140; 82 June}; 92% Feb 
tt Ms 60 cannocdas | 33 31 33 800; 26% Feb) 40 May 
Bond Stores “A”’_.....- re 6 6% 835; 3 Jan| 6% June 

TT tier aeliacettith deus cena die ant _¢ a 1% 2 300} 1 Jan) 2% Apr 
Brown Fence “A” pref_...|_..... 23% 24 | 150| 23% June| 36 Jan 
Buckeye Incubator com__*/___.__ 13% 133 13} 10% Jan} 28% Mar 
Byers Machine ‘‘A’’_..... <r 10% 10%!) 50 9% Feb} 20 Feb 
Canfield Oil pref.._..- ere 104% 104% 12} 103 Feb; 103 Feb 
City Ice & Fuel......... i ee 49 53 | 1,239) 49 June! 64 Mar 

ee ene \% 4 | 18,468 4g June) 4% June 
Clark, Fred G, com-_._-- 10} 13%] 12% 14 | 365! 5 Jan; 14 June 
Clev Bldrs Sup & Br com._*|______ 27 27 | 100} 26 June! 35 Feb 
Clev-Cliffs Iron pref___-- *| 98%| 97 9814; 4,472) 97 June; 98% June 
Clev Elec [116% pref..100|______ 111% 112 | 161} 110% Mar; 112% Feb 


Cleveland Ry common-.100) 100 100 100%! 1,656! 100 Apr} 111 May 

















Clev Securities pr I'n pf.10}_____- 2% 2% 150} 2% May! 3% Jan 
Cleveland Trust_._._.- ES 415 422 21| 398 Jan| 470 Mar 

A a ia: silts nie ha bic sade as dover es 43%| 42 44 1,333! 42 June. 60 May 
Clev Un Stockyards com.*} 20 20 20 35} 20 June| 25 Mar 
Commercial Book_.....-- er 25 25 100}; 25 June} 28144 May 
Dow Chemical com_._.-_- _, 295 300 35] 200 Jan| 295 May 

BE «sett cuenta drei | ES | 104% 104% 40; 104% June; 10744 May 
Ferry Cap & Screw....--- 32 | 30 32 580! 29% June! 34% Apr 
Firestone T & R7% pf.100|______| 108% 108% 274| 107% May} 111 Jan 
Gen Tire & Rubb pref_.100| 95 | 95 95 60} 94 June! 102 Jan 
Geometric Stamping... .-_- 33% 33% 33% 122} 29 Feb| 40 Apr 
Glidden prior pref____- a | 102% 10603 27 | 1024 June} 105 Jan 
Godman Shoe common-.-_-*}_..._- | 47 47 100} 45% Apr| 54 Jan 
Goodyear T & R com___.*}_._._- | 123% 123% 100} 12354 June! 13334 Mar 
Great Lakes Tow com__100| 89 89 90 50} 89 June! 96 Jan 
Greif Bros Coop’ge com __*}_..._- | 40 40% 270} 40 Jan| 43 Jan 
Guardian Trust_..---- | 400 400 | 10| 376 Jan) 500 Jan 
CO EE 10} 42% 42% 42%) 330| 41% May} 50 Mar 
Harbauer common_._-_-_-_-- 1g Pe 19 19 | 10) 15 June! 25% Feb 
Harris-Sey boid-Pot com __*/_..._- 12 12 10} 12 Apr} 15 Jan 
Higbee ist pref__.._-.-- CL 106% 106% 22| 106134 Jan; 108% Jan 
India Tire & Rub com___.*}_____- 52 52 66| 39 Jan| 73 Jan 
Interlake Steamship com -*| 1684} 168% 168% 30) 145 Feb; 190 May 
Jaeger Machine com-.---- re 33 33% 81} 32% Apr| 45% Jan 
Jordan Motor pref_---- 100} ae 38 50 125} 30 Mar| 60 May 
Kelley Isld L & Tr com__*/_____- 5234 5234 50; 5234 June} 60% May 
Lamson & Sessions... 35| 55 5A 55 330| 43 Feb} 60 May 
McKee (A G) & Co com_-_* a 40 40 155) 39% Mar| 43% Jan 
Metropol Pav Brick com -*|--__-- 41 41 50; 40 June) 52 Jan 

ee a 60 63 65| 58 June! 85 Mar 
Mohawk Rubber com____*|_.___- 44 46 835| 44 June| 65% Jan 
Myers Pump com_-_-.-.--- ae 36 36 265| 32% Mar! 40 May 
National Carbon pref_.100|__.--_- 131 131 41] 12 Feb! 132 Feb 
National Refining com- ~25) cpukidatiem 35% 35% 10} 33 Apr| 3 Jan 
National Tile com.......*/_...-- 32% 33 485| 321% May! 41 Mar 
Nestle-LeMur com -----_- ee 22 24 300; 22 Mar; 29% Jan 
Nineteen Hund Wash com *}_____- 29 29 100; 22 Feb} 30% Apr 
Nor Ohio P & L6% pfd 100} 96 96 96 132; 95 June; 99% Jan 











Ohio Bell Teleph Dref...100| nila 113% 114% 58} 111% Mar] 115% Jan 
ha . Sees | 84% 85 96; 80% Apr; 92 Jan 
Ohio Seamless Tube eel cote ia |} 67 67 50; 66 June} 75! 6 Jan 
Patterson Sarg.......... * 334%) 33 35% 105 33 June 3844 Mar 
Packard Electric com__..*| 35% 35% «37 245! 3534 June| 42 Mar 
Packer Corp com_-_-_-_---- 3 ; 24% 25 800} 24% June| 33% Jan 
Paragon Refining com-- = eaieaal 24 25 | 345) 21% May; 30 Mar 
Reliance Mfg com_...--- =. | 55% 55%} 515 47% Mar) 59% Apr 
Richman Brothers com_.-*| 130 | 127 130 2,649| 112% Jan| 132 June 
cP * ft Sa _ {a : 6% 6% 20 6% June} 8% Apr 
SS . ae 10 10% 100; 10 Mar| 16 Jan 
Seiberling Rubber com---*)...--- 39% 40 490 3944 Jan! 65 Jan 
eee or } 105 105 | 27; 105 Mar; 107% Jan 
Selby Shoe com___.----- og, 27 27 =| 195) 25 June} 35 Jap 
Sherwin-Williams com_.25) 9334, 93 9314} 265) 82 Apr} 105 May 
4. a | eat 104% 105 182} 104% June} 108 Jan 
Stand Textile Prod com_-_*|--.-.-- 6% 6% 270! 6% June} 834 May 
Peeterred A. ......<s.- yj 70 73 50; 70 May} 7% June 
i ee *| 45 | 45 46% 891; 42 May; 52 June 
Thompson Products com_*/_.-.-- 59 59 55| 46% Jan; 68 Jan 
Trumbull-Cliffs Furn pf100/__-- ; 103 103 100} 103 Apr| 105% Jan 
Union Metal Mfg com..-*| 50 | 49% 50 750| 47 May; 60 Jan 
LOS! a 100; 390 | 390 392 291) 307 Jan| 424 May 
Union Bank. ....<.<- | ae ; 281 281 11; 280 Apr| 300 Jan 
Vj es i - a ee 27 755| 27 Jan; 27% June 
Van Dorn Iron Wks com-_*|---_-- 11 11 175 6% Mar; 15 Apr 
Weinberger Drug-------- 3 CO | 454% 47 123; - 24 Jan} 50 May 
Wood Chem Prod com A_*)_----- 25% 25% 13 25 Apr} 29 Jan 
Western Re-Insur Corp 100! 102 | 102 102 | 130; 102 June) 104 Mar 
Youngstown S & T pfd 100/------ | 10244 103 150) 101 Jan! 104 May 
| | 
Bonds— | ; | 
Cleve & Sand Brew 6s_1948;} 101! 101 “4 101 | 11,000' 101% Apr! 102 Jan 
Steel & Tube deb 6s---1 a |} 94% 95% 9,750! 93 Apr! 96 Jan 





~* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Jurrenecy, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 


REQUESTED. Capital. 
= e a c c 
Ranh Thee Peer Mantonel Dae © Teyet Ce. af Hees Pe 0 008 
Correspondent, C. W. Ross, Grand Forks, N. Dak. 
June 21—First National Bank int Galtons, Gal... 3 « emecnncnce 250,000 
C namie eee A. R. Patrick, Salinas, Calif. 
June 21—The Terminal National Bank of Chicago, Ill_---------- 250,000 


Correspondent, Walter H. Jacobs, 38 South Dearborn 
St., Chicago, Il 
APPLICATION TO ORGANIZE APPROVED. 
June 21—First National Bank & Trust Co. of Marshalltown, Iowa_$200,000 
Correspondent, L. C. Abbott, Marshalltown, lowa. 
CHART ERS ISSUED. 


June 12—San Jose National Bank, San Jose, Calif-..--.---.----% $500,000 
Conversion of Growers Bank, San Jose, Calif. 


dent, S. E. Johnson. Cashier, William H. Pabst. 
— The F irst National Bank of Oakdale, Neb.._------ ---- 25,000 
—_ as President, D. L. Shenefelt. C ashie r, W.H. Morris. 
June 17—The First National Bank a See, CM tame cccce 50,000 


President, Horace V. Ley. Cashier, H. W. Champneys. 
—The Lehigh National Bank of Philadelphia, Pa------_- 200,000 
oo President, Michael F. Sullivan. Cashier, Joseph R. 
Furey. 
9—The First National Bank in Amboy, Minn- - --_- 
— siete tno fy A. F. Pennpferd. C ashier, E. C. Wingen. 


1—The Colonial National Bank of Norfolk, Va.....------- 475,000 
—- President, Wm.S. Royster. Cashier, John T. Rich 








CHANGE OF TITLE. 


June 22—The National Security Bank of Philadelphia, Pa. ., to ‘The 
National Security Bank & Trust Co. of Philadelphia.”’ 


VOLUNTARY LIQUIDATIONS. 
June 17—Citizens National Bank of Vicksburg, Miss_..._----- 1 
Effective May 23 1929. Liq. Agent, First National 
Bank, Vicksburg, Miss. Absorbed by the First 
National Bank of Vicksburg, Miss., No. 3258. 
June 19—Arcadia National Bank & Trust Co. of Newark, N. Le 200,000 
Effective June 15 1929.‘ Liq. Agent, Peter R a 
Newark, N. Y. Succeeded by Arcadia ‘Trust o.. 
Newark, N. 
June eves Seaboard National Bank of the City of New = 


Effective 2 P. (Standard Time), June 18 1929. iia: 
Agent, eeyuitable Trust Co., New Y ork, N. Y. Suc- 
ceeded by the Seaboard Bank of the C ity ‘of New York, 
| ee # he yee one bank has three branches lo- 
cated in New York City. 


1,000,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per Sh. | Shares.—Stocks. $ per Sh. 
53 1-3 Schenker Figures, Inc., com_$5 lot 5,000 Amer. Shale Reduction Co., 
Sundry accts. receivabie aggregating | par $1; 5 Hartman Coal Mining 
approximately $1,249.94... . $12 lot} Corp.; 60 Parkway Coal Corp., 
no par; 98 Stuyvesant Coal Co 
Bch kbs daebSs dmtmanedaudon $41 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per share.| Shares. Stocks. $ per share. 


25 ) First Nat. Bank, par $20.132\% ex-div. | 10 Plymouth Cordage Co_...._... 83% 
5 Old Colony Trust Co.......... 5 62 100 Plymouth Cordage Co_....--- 83% 
10 Old Colony Trust Co___._._._-! 32 108 Springfield Fire & Marine In- 

7 Milford Nat. Bk., Milford, Mass_170 surance Co., par $26........... 192% 


5 Naumkeag Steam Cotton Co_105 ex-div | 10 Jones, McDuffee & Stratton, 


3 Royal Weaving Co............. 200 CE: Bh. sks vewenanneednavasacn “4 

37 Associated Textile Co__.......-. 36 25 Plymouth Cordage Co__....--- 85 

de bdo te 100 60 Central Manhattan Properties, 

25 Naumkeag Steam Cotton Co., MG.) Mi dadsucasehvtbonntase 

105% ex-div. | 50 Beacon Participations, Inc., 

CO Artie DEM. cece csccsnens 30% Ls oe Oe eee 18-20 

10 Continental Mills..........-.-. 117% | 20 Atlantic Public Utilities of Del. A 21% 

4 Merrimac Chemical Co., par $50 66% | 10 Draper Corporation_._._._-...-- 74% 

20 Walter M. Lowney Co___.--.- $15 lot 100 Western Mass. Companies_... 7014 

60 Old Colony Trust Associates_... 52 25 Associated Tel. Utilities Co., 

50 Consumers Co. com. v. t. ¢., | 6% prior preferred............. 82 
Se eee 6% | 30 New England Power Assn., pref. 96 

5 Folmer Graflex Co., com__...... 25c. | 3 special units First Peoples Trust... 3 

18 Western Mass. Companies-_-_-.-- 70% | 10 New England Power Assn., pref. 96 

24 New England Fish Co., pref.... 90 Rights. $ per Right. 

12 New England Fish Co., com_._. 80 100 Nat. Shawmut Bank_-__.2 11-16—2%4 

21 Old Colony Trust Associates.... 55 | 1 Collateral Loan Co_...-.....--- 13% 

5 units Thompson's Spa, Inc___-_- 99 | Bonds. Per Cent, 

14 Lowell Elec. Lt. Corp., par $25. 55% | $1,000 Shawmut Bank Invest. Tr. 

50 New Eng. Power Assn., pref.-._. 96 | 5s, March 1952 ex-warrants.... 89 
By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per Sh,| Shares. Stocks. $ per Sh. 

20 Atlantic National Bank (new), 100 units Universal Chain Theatres 
es eee ae 92-92 %  tiwcxdavewaneee ene $2 per unit 


50 First National wore Boston, 130 Townsite Corp., com., v. t. ¢.$20 lot 
214-132% ex-div.|15 Springfield Gas Light Co., 

1 Old Colony Trust Co. Sp PREIS 564 YT. 9: Oi, DOF Geudseewnswsotane 58 

65 Jacksonville Trac. Co. ,ctf.dep. 13¢c|55 Massachusetts — Assoc., 

78Suburban Elec. Sec. Co., 2d pref. 2 preferred, par $5( 


30 Suburban Elec. Sec. Co., com_. 35c}]268 Beacon Partic ipations, Inc., 

5 Nashua Mfg. Co., pref_83%4-83 ex-div Clhes A Preferred .....s6.saccaca 16%-18 
5 West Point Mfg. C 0....122% ex-div.|25 New England Public Service 

10 City Mfg. Co., par $50_.-.-_- 54% Od; PE COON, Ws anveien mewad 98% 
50 Gresser Mfg. Co., cl. A com__.. 65 78 New England Pr. Assn., pref... 96 


1 
10 North Boston Lighting Props., 5 Jones, McDuffee & Stratton 
common (undeposited)_......-- 67 OOD: CG Bik kacténtr et eben 2% 
2 Eastern Utilities Associates, com. 37144115 New England Power Co., 6% 


10 Hood Rubber Co., 744% pref- SOOO. «dnuticanutwen 107% ex-div. 
|, RR SR aE See Pee 621% Bonds. Per Cent. 

Ue: oT 73 ex-div. | $3,000 Eastern States Refrigerating 

29 Old Colony Trust Assoc__55 ex-div. Co. ist 78, June 1962.......... 56% 

135 New England Public Service Rights. 


$ per Rt nt. 
2% 


Co., $6 pref, new, when issued_. 99 693 National Shawmut Bank_-_.-- 
10 George W. Rey aaida Inc.-..$: 500 lot | 60 Collateral Loan Co___...------ 13 
1G Drane? Qere. o.caccoses 73% ex-div. | 52 Collateral Loan Co_....---..-. 13 
7 New England Pr. Assoc., com... 85% | 24 Collateral Loan Co......--.... 13 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
4 First Nat'l Bank, Barnegat, N. J.351 10 Frankford Trust Co., par $50_..490 
25 City Nat'l Bank & Trust Co___.240 21 Phila. Life Ins. Co., par $10___. 26% 


Philadelphia Nat. Bank, par $20 as 
foilows: 10 at 180%, 10 at 180, 
5 at 178, 5 at 171, 10 at 170, 10 
at 1664, 5at 165%, 5 at 164, 20 


20 Hillside Cemetery Co., par $25. 24% 
10 Bankers Bond & Mtge. Guaranty 
CO. OF AME. 00 OBE. on euanscun 30 


10 Phila., Germantown & Norris- 
129 


at 162. OE: TE os oes Lae eae Sata 
§ Penn Nat. Bank...........-..- 837 10 Union Pass. Ry., com..-_.-..-- 100 
17% Drovers & Merchants Nat. 63 Tonopah & Goldfield RR., com. 10 
DE + 6k how aewths belo wckhomen 1484 | 10 Adelphia Bank & Trust Co_.--- 20 
1 Central Nat. Bank.......«+.<-«- 924 10 Keswick National Bank... -- 6614 
10 Northeast Tacony Bank & Trust 10 Fidelity-Phila. Trust Co__--.--- 909 
og ee ee ann Rights. 


$ per Right. 
33 Integrity Trust Co., at $125__ 21 

8 1-3 Northwestern Tr. Co., at $200 30 
17% Bonds. $ Per Cent, 
$750 Michigan North. Pow., lst 5s. 90 


5 Mfrs. Title & Trust Co., par $50_ 50 
10 Northern Central Tr. Cc o., With 

, SS 6g eee 
10 Real Estate-Land Title & Trust 











Oe Or ae bnadnae 64% 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.{ Shares. Stocks. $ per sh. 
1,000 Columbus Kirkland Mines, {300 Boston & Montana Devel. Co 

Dg pele te yk ES IBS! 25 5 ef 1%c.f Boston temp. ctf., par $5_.--- 30¢. Bo 

f1,000 Bz aldwin Gold Mines, par ‘$1. Cc. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. T hen we follow with a second table, in 
which we show the dividends previously announced, but 


| which have not yet been paid. 


The dividends announced this wee k are: 


| Per | When | 








Books Closed 


Name of Company. Cent. | Payable. Days Inclusive. 








Railroads (Steam). 

Atch. Topeka & Santa Fe, com. (qu.)--| *244 |Sept. 3)*Holders of rec. July 26a 
Central BE. of N. J. (QUuar.) .ccccccece *2 |Aug. 15'*Holders of rec, Aug. 5 
EEE a ee *2 \July 15|/*Holders of rec. July 8 
| Delaware & Hudson Co. (quar.)------- *2\% |Sept. 20|*Holders of rec. Aug. 28 
| Delaware Lackawanna & Western (qu.)-| *$1.50|July 20\*Holders of rec. July 6 
Erie RR., first & second pref...-.------ *2 |July 31|*Holders of rec. July 15 
First and second preferred __..-----.-- *2 Dec. 31|/*Holders of rec. Dec. 16 
Georgia Railroad & Banking (quar.).-.-| *2%4 |July 15|*Holders of rec. July 1 
ilinois Central, com. (quar.)..-.------ *1% |Sept. 3)*Holders of rec. Aug. 1 
| Re eee » *3 Sept. 3)*Holders of rec. Aug. 1 
| New Orleans & Northeastern.__..-.-.- *6 \June 29!*Holders of rec. June 24 
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! 
re | Ww | Per | When | Books Closed 
Per | When Books Closed . 
Name of Company. Cent. |Payable. Days Inclustre. Name of Company. | Cent. eos Days Inclustee. 
Rai (Concluded). Miscellaneous (Continued). a 
woBailronds (Steam) (quar.)...--- | #2 |sept. 19|*Holders of rec. Aug. 31 | Burroughs Adding Machine. .-....--.- 7400 PR Roe fg 
ser wstment pref. (quar.)..---------| *1 Aug. 19\*Holders of rec. July 31 Byers (A. M.) Co. pref. (quar.) -------- } gi an lua” aha 1 .” Sule 
aes <p ape 1% |Aug. 1} Holders of rec. July 1 | Byers (A. M.) Co., pref. (quar.)------. | 2134 |Aug. 1/*Holders of rec. July 
pr aig RK ‘of N H (quar.) ES. 2 July 1. Holders of rec. June 10 “See ey ‘pref. A (quar.) eet nae, = ledtenies = —, july 
~ < nnene thet 2 : ein * ~ nie ers a ne 2¢ et AEE D x6 k's etddnosiin cs 31.62 4 . b . 
nada emi Aga om lade tata M+ to be iene = oa po * Catinen Dahan pref. A (quar.)-.---- *1}s Sept. 1|*Holders of rec. Aug. 
Pennsylvania s adh». “ys aes ee ee *$!1 Aug. 8|*Holders of rec. July 11 Preferred B (quar Dds cis seek techie ovis t eae *1%, |Aug. i|*Holders of rec. July 
. a ery wend eee *50c Sept 12 * Holders of rec. Aug. 22 Canadian Brewing (quar.)......------- *50c.|\July 16|)*Holders of rec. a= 
ast acne sence arco m9” tania databases ne loa : ae ak mie Mine, 2A “6 ic aC gt OTE EE | *$2.50|June 29|*Holders of rec. June § 

SPOONS SOONEIOS AEE) <0 -o-—ona=na) SUS-LOG. IOSEERS Of 808. BOPS, 0 Geaation rasa oe 4 pref. (qu.)-| 1% |July 15| Holders of rec. June 
Richmond Fredericksburg « Potomac— Pp | 29|*Hold free. June 22 Canadian Industrial Alcohol (quar.) ---- 38c.|\July 15} Holders of rec. June 

Voting common stock & div. oblig-- — [June 29 ao = ng —_ ~ paneer om - coootes Ltd tite. Th... os *12\sc\July 15| Holders of ree. July 

Lica jy ~ An uagepenaupete ey maintainer re = *"l oHoldera of rec. Jane 21 Celluloid Co. 1st partic. pref. (quar.)_..| *$1.75\Sept. 1|*Holders of rec. Aug. 
Rome & Clinton. ..-----------+------ o% Waly = 1i*Holdes o ae $7 preferred (quar ibe ass 5 *$1.75|\Sept. 1\*Holders of rec. Aug. 

Public Utilities. Champion Shoe Mach., Ist pref. (qu.)- ont 7 Herd sglometaen = = ee 
. or a 5 lderse “ee ilv "he ar . ‘rear Ck a < 4c 2 srs ve 
Amer. Water Wks. & Esse... Com. (ae fe tae 13 Hotders 2 sa8. July 26 Cincinnati Union Btock Yards (quar.) *40c.|June 29|)*Holders of rec. Sune 

py och ene — poe - eee hail $1 ‘solOct. 1 Holders of rec. Sept. 12 Consolidated Paper Box, cl. A (quar.) - *37 4c\ July 15|*Holders of rec. June ¢ 

26 first premeree (ques eee eget ““ June 29\*Hoiders of rec. June 20 Class B (quar ; _.--| *25¢.\July 15|/*Holders of rec. June 
tM  * Ba _ ‘Me C . ar.) *40C Jt 1 1 *Holders of rec. July 1 Continental Investment, com. (quar.)..| *15c. July  1/*Holders of rec. June 
rt ye ale ce ty . ged “(qu 1% July 1 H r { rs of rec June 27 Continental Motors Corp. (quar.)..-.--- 20c.|July 30) Holders of rec. July 
Seek. Siedaen care Elec A Hag ea #3314 ‘Aus *Holders of rec. June 29 Crocker-W! eeler Elec. Mfg., pref. (qu.)| *1% |July 15|*Holders of rec. July 
; Poe es Potou ac | elep pf (qu.) "y % July 15, Holders of rec. June 29 Preferred (acct. accumulated divs.) -~|*k2 |Aug. 1) *Holders of rec. July 

"7 et reet “7 ; | *7 5c 5 1,*Holders of rec. June 24 Crown Zellerbach Corp 
Cans Saw Pan rfi>~ 83 {.(mthly) | 41 i Sule 15 pep of i July 1 y (otdmee seoterted (QUST .) 2.2.26. $1.50|Sept. 1| Holders of rec. Aug. 
Cities s¢ ry } ow & ae 5pf.(mthly) $3.60 rhe ; oo - yf 4 July 1 Seren aerten A& B (quar.)..-.--- $1.50\Sept. 1; Holders of rec. Aug. 
Glove. Klee, ithusineting, pid. (@.)..2| 155 |Sept. 3| Holders of rec. Aug. 15 | Curtis Publishing common (monthly)---) *50c./Aug. 2\*Holders of rec. July 
Cleve. Elec illuminating, pid. (qu.)--- “5 Sep - ¢ . Hono =* oe Saas hly _..---| *50c.|/Sept. 2!*Holders of rec. Aug. 
Commonwealth-Edison Co. (qu.).--- 2 Aug. 1|*Holders of rec. July 15 Common (monthly) - --------- o ogi ~ ¥ : - 

, alth & Southern Corp CORO CORED) 2.2. cccccnccanccs | *50c./Oct. 2)*Holders of rec. Sept. 
“iene. tae wi 1 . \ A com stk.) ({) \Sept. 1\*Holders of rec. Aug. 1 De CONES) 8. nsacnszewsosces * $1.75 Oct. 2|*Holders of rec. Sept. 
Electric Power & Light, com. (quar.) - - - 25c./Aug. 1 Holders of rec. June 13 Deposited Bank Shares B-1... FF CA Ml say Dee Ts a 
Gen'!] Water Wks. & Elec. $7 pf. (qu.) -| $1.75\July 1) Holders of rec. June 15 Detroit Forging (quar.)-.------ | aale ca Ja 

i s N hern Utilities, pfd. (qu.)---| *1% |Aug. 1 *Holders of rec. July 15 Detroit Michigan Stove, com. (quar.) - 30¢c. July 20|*Holders of rec. July 
oes nome ' oe i ‘dro blec "System | Devonshire Investing common (quar.)--| 50c./July 15) Holders of rec. July 
oe Claas A (600 yanorg or 1 50 ah cl. A stk) July 15| Holders of rec. June 25 Diamond Elec. Mfg., com. (quar.)-.--.-- | *50c.|June 29 solders of rec. June 
Internat Utilities, class A (quar.) .----| 8744c.|July 15) Holders of rec. June 28a ET RR a rrr *1% June 29 ae - rec — 

$7 preferred (quar.) wine abe on $1.75|Aug. 1) Holders of rec. July 184 | Dominion Engineering Wks. (quar.).---/|*$1 July 13 — ae pe rec — 
Manitoba Power. - *$1 |\Aug. 1|*Holders of rec. July 10 Dominion Engineering ----------------} $1 __|dsuly 13) I - wee . rec ys 
Massachusetts Gas Cos., com. (quar.).-| *$1.50|Aug. 1/*Holders of rec. July 15 Eastern Utilities Invest. partic. pf. (qu )| $1.75 Aug. a i eee . rec ny 
Ma Utilities Associates, pref. (quar.).'*62',c July 15'*Holders of rec. June 29 $6 oreterred (Guar.).....<cccsscccce $1.50 Sept. re Hokc =e oO — uly 
Mi i » R :r Ligk fd. (quar.)- 1% ‘July 31, Holders of rec. July 20 ie DSO). ananenednaeeene | $1.75,Sept. 2} Holders of rec. July 
Miiw. Elec. Ry. & Light, pf juar.) Pt 2 ty ae cs p on Ade, fae roa ee $1.25 Oct. i] Holders of rec. Aug 
Mo. Gas & Elec. Serv. pr. lien (qu.) -- $1 75\July 15 *Holders of rec. June 2 rior preferred (quar.)....-.-.------| D1 , 

Bes real Telegraph (quar.) " coon 2 July 15° Holders of rec. June 29 Eaton Axle & Spring (quar.)------ one! *79C Aug. 1 |*Holders of rec. July 
Me unt nin States Tel. & Tel. (quar.).--- ee July 15 *Holders of rec. June 29 Elder Manufacturing common (quar. Da 25c.\July 1|} Hoiders of rec. June 3 
ain iver ttt ‘ity 75 5| H r “ee e 26 : 1% |July 1] Holders of rec. June 
Mo. River-Sioux City Bridge, pref. (qu.)| 75\July 15 Holders of rec. June 29 Class A (quar.) wipe peonmmewhea ht yY% y 8 
‘Stans ' $ ay ide f rec. June 2¢ " ‘ ewe S38 ee 2 July 1] Holders of rec. June 
New England Gas & Elec. Assn. pifd_..-3|1.374%4\July 1 > Holders of rec. June 20 First preferred (quar ondeanie . eB ~ / July 
North American Co., com. (in com,.stk.) [2% July 1 Holders of rec. June 5 Electric House hold [ tilities (auaf?.)..... le 25¢. July 20 cation oa rec — 
ao UT ee ---| 75c.\July 1) Holders of rec. June 5 EEE Ey *el 4 July 20 aioe < rec yond 
North American Edison Co., pf. (qu. )--| $1.50\Sept. 3 Holders of rec. Aug. 15 Elgin National Watch (quar.).....----- |*62 4c Aug. 4 wo — — rec ~ y 
North Amer. Utility Secur. Ist pf. (qu.)| $1.50 Sept. 16) Holders of rec. Aug. 31 Empire Bond & Mortgage common----- $1 .50| July 1) E ee rane pe rec yore 
lst pref. allot. ctfs. (quar.)..------- $1.50/Sept. 16) Holders of rec. Aug. 31 7% preferred (quar.)-..--.--------- 1 V4 jJuly 1} Hok ers pe} = an 
Northern Ontario Power, 6% pref. (qu.)| *1}4 |July 25\*Holders of rec. June 30 Equitable Mortgage & Title Guar_..._-| *2'4 |June 30) Holders of rec. June 
Oklahoma Natural Gas, pref. (quar.)---| *124 |July 1\*Holders of rec. June 15 Sa ae ear ag. |June 30 *Holders of rec June 
Pacific Public Serv., com. A (quar.) .--|s324%c!.Aug. 1 Holders of rec. July 10 Equitable Real Estate, Ltd. (quar.).--- 3 iJuly 1) Holders of rec — 
Philadelphia & Camden Ferry (quar.) ---| *$1.25| July 10,*Holders of rec. June 28 Eureka Pipe Line (quar.).....-.------- $1 _ |Aug. 1| Holders of rec. July 
Philadelphia Elec. Power, pref. (quar.)--| *50c.;\Oct. 1 *Holders of rec. Sept. 10 Fageol Motors preferred____....------ *35¢. July 15|*Holders of rec. July 
Public Serv. ( orp. of N. J., com. (qu.) *65c .\ Sept. 30|*Holders of rec. Sept. 6 Fashion Park Associates pref. (quar.) - -- 3) .75|\ Aug. : 1} Holders of rec. July 

8% preferred (quar.) .-.------------ *2 Sept. 30 *Holders of rec. Sept. 6 Fear (Fred) & Co. com. (quar.)_.------ 2 | June 27). site initio ade oe ewes F sina aac 

7% preferred (Quar.) ...------------ | *1% |Sept. 3U|*Holders of rec. Sept. 6 oo A EES) aaa *50c.| July R 1) Holders . rec. une 

$5 preterred (quar.).-..------------ '$*1 25\Sept. 30) *Holders of rec. Sept. 6 Federated Capital Corp. common- ----- 37 4c Aug. 31) Holders Se rec. — 

6% preferred (monthly) ----------- *50c.\July 31) *Holders of rec. July 5 Common (payable in common stock)--| fl _|Aug. 31) Holders . rec. mo 

6% preferred (monthly) -.---------- | *50c.|Aug. 31\*Holders of rec. Aug. 9 Preferred _.___-- si a i wes ho te 37 4c| Aug. 31) pe = rec. ‘ og 

6% preferred (monthly) ------------ | *50c.\Sept. 30|*Holders of rec. Sept. 6 Fifth Avenue Investing com. (quar.)-..-- $1 | June 25) ee ers 7 rec. Fuly 
Railway & Light Securities, com. (qu.)-| *50c.;Aug. 1)*Holders of rec. July 15 NS OE a $2 June “7 Holders pe rec. =~ y 

Proferred (QUA? .) « - «oo eacccnceccen= $1 50\|Aug. 1)*Holders of rec. July 15 Finance & Trading Corp., pref. (quar.)-- 1 4 \July 1) Holders of rec. June 
Rhode Island Pub. Serv. cl A (quar.)----| *$1 Aug. 1)\*Holders of rec. July 15 Firestone Tire & Rubber, com. (quar.) -. *$2 July 20) * Holders of rec. — 

Preferred (quar.) - ~~ --- --| *50c.|/Aug. 1)/*Holders of rec. July 15 UU ES eee *1% July 15 *Holders of rec. yoo 
San Diego Consol. G. & E., ‘pid. “(qu. ) -| 1% |July 15, Holders o1 rec. June 30 pees Ce, (ON8F.) 2.6 oo -|*37 4e| July 15)*Holders of rec. uly 
Seattle Lighting, common (quar.)------ | *14¢ |July 15|*Holders of rec. July™ 1 Fokker Aircraft of Amer. ist pf. (qu. = *43%4e\July 15 sHolders of rec. — 

Preferred (Quar.) « - 262 -snsnsccccces= *i% |July 15)*Holders of rec. July 1 Foremost Fabrics Corp. (quar.)_..----- *50c.| July 15) Holders of rec. July 
Sierra Pacific Gas & Elec.com. (quar.)--| *50c.;Aug. 1)\*Holders of rec. July 15 Foster & Kleiser pref. (quar.).....----- *] 4 July 1|*Holders of rec. June +H 

Preferred (quar.) - . ----------| *$1.59}Aug. 1)/*Holders of rec. July 15 Foundation Co. of Canada, com. (quar.) 25¢ | Aug. 15) Holders of rec. July 3 
Southern Calif. k ‘dison, com. (quar.)..--| *50c.;Aug. 15\*Holders of ree. July 20 Franklin (H.H.) Mfg., com. (quar.)---- *50c.|July 20 Holders of rec. July or 
Southern N. E. Telep. (quar.).------- } *2 July 15|*Holders of rec. June 29 Preferred (quar.) --.---------------| *1%4 |Aug. 1|*Holders of rec. July > 
Texas-Louisiana Power, pfd. (quar.) ---| 1% |July 1! Holders of rec. June 15 Freihoffer Baking, com. (quar.)-.-.---- *50¢c.|July 1 *Holders of rec. June - 
United Gas & Elec. Co., preferred --.--- | 2% |July 15| Holders of rec. June 29 Preferred (quar.) ._--- acnenwant "hak jaa 1)*Holders of rec. June 4 
United Gas & Elec. Corp., com...---- *$1 jJune 28|*Holders of rec. June 24 Frost Gear & Forge com. (qui ar. Dintene enti #206. July 15)/*Holders of rec. June =D 
WiImMmines Mlsctric CO. . . 2 +s awossnscce *$1 (Aug. 1)*Holders of rec. July 10 Gardner Denver Co., com. (quar.)-..-- *75c.|July " Holders of rec. June ‘ 

Rea *50c.|July 1|*Holders of rec. June 20 
Banks. | General Printing Ink, com. (quar.)--.--- *6§2 4c\ July 1|*Holders of rec. June 
Continental (in stock) ...--.--.---- . e50 j|July 15) Holders of rec. June 24 66 preferred (quar.) ...............- *$1.50/July = 1) *Holders of rec. June 2 
| General Cable, pref. (quar.).......---- *$1.75|Aug. 1 |\*Holders of rec. July 10 
Trust Companies. | fo "aaa *$1 |Sept. 1| *Holders of rec. Aug. 8 
Bank of Sicily Trust Co. | cane Satyr 10l°ttels ; P 20 —_ pow voy Rg Moe em (quar.)...-|*62'%c\July 1/*Holders of rec. June 24 
New $20 par stock (quar.) ...---.----- 50c |July 10) olders of rec. June 2 General Realty J es— 
ee or See ene CRED : $6 pref. (75-100 sh. com. or $1.50 cash)|_.---- July 15|*Holders of rec. June 21 
Miscellaneous. | Gibralter Finance Corp., pref. A (quar.)| 134 |July 1) Holders of rec. June 28 
Aero Corp., partic. pref. (quar.)...---- *87},c\July 1|\*Holders of rec. June 15 ee a en ere *75c.|July 31\*Holders of rec. July 15 
Ahrens Fox Fire Engine, class A (quar.).|*37}4c\July 1)*Holders of rec. June 27 Gilmore Oil, common_---_--- ee re Bee pe rE pe ee ee 

a 3g 2? eae eee *25c.\ July 1|*Holders of rec. June 27 Gimbel Bros., Inc., pref. (quar. a eS *134 Aug. 1)|*Holders of rec. July 15 
Alliance Realty, com. (quar.) ---------| 62 4c.|July 20; Holders of rec. July 8 Globe Finance Corp. » WEOE. COERE.) 626 *50c.|July 1|*Holders of rec. June 25 
Allied Chemical & Dye, com. (quar.) --| $1.50|/Aug. 1} Holders of rec. July 11 Globe-Wernicke Co., pref. (quar.)..--- *1% |July 15|*Holders of rec. June 30 
American Can, com. (Quar.)..--.----- 75c.|Aug. 15| Holders of rec. July 31 Goldsmith (Louis) Inc. Ist pref.....--- 3% |July 1) Holders of rec. June 26 
American Chatillon Corp., pref. (qu.)-- 1% |Aug. 1) Holders of rec. July 20 6% second preferred - - — - 3 July 1} Holders of rec. June 26 
Amercan Coel (Quar.)....----acccense *$1 Aug. 1|*Holders of rec. July 11 Grand Rapids Metalcraft, com. “(quar. ‘e 25c.\July 15) Holders of rec. July 32a 
American Credit Indemnity (quar.).---| $1 ‘July 1) Holders of rec. June 25 Greenwich Nat Corp_._.........----- $3 |July 10\*Holders of rec. June 30 
American Deposit Corp. corp. trust shs.| *35c. June 30) _...._......---- -_- Grief (L.) & Bros., Inc., 7% pref. (quar.),*87%4c|July 1,*Holders of rec. June 20 

Is wo inca akin iain tse ie sala da ha ielrite W I IE Sik he hoe acne Ground Gripper Shoe, com. (quar.) ___-- *25c.|July 15|*Holders of rec. July 10 
Amer. European Sec., pref. (quar.)-..-| $1.50)Aug. 15} Holders of rec. July 31 Preferred (quar.)...........---..-- 75¢c.|July 15\*Holders of rec. July 10 
Amer. Glanztoff Corp., pref. (quar.)---| *1%4 |July 1/*Holders of rec. June 20 Guardian Invest. Trust, com. (in stock) - of Citimel mate ddbimnne ae 
Amer. Home Products Corp. (monthly) - 30c.;/Aug. 1| Holders of rec. July 15a Conv. and non-conv. preferred_.-___-} A a. eae a eee ee =<- 
American Ice, common (quar.)...----- | 60c.|July 25) Holders of rec. July 5 Harbauer Co., com. (quar.)_._.______- 25c.|July 1| Holders of rec. June 24 

Preferred (quar.) ----- socewnencoece! 44 |July 25) Hoiders of rec. July 5 Preferred (quar.)..............__.- 134 |July 1] Holders of rec. June 20 
Amer. Metal, com. (quar.).-.-----.-- *75c.\Sept. 1|*Holders of rec. Aug. 21 Hibernia Securities, pref. (quar.)_____- 1% |July 1| Holders of rec. June 26 

Preferred (quar. ee eye | *$1.50 |Sept. 3)*Holders of rec. Aug. 21 Hillcrest Collieries, Ltd., com. (quar.)_- 1144 |July 15; Holders of rec. June 29 
Amer. & Overseas Inv., com. B (quar. )-| *15e. |July 1|*Holders of rec. June 20 0 EO | er eae 1% |July 15 Holders of rec. June 29 

8. 2 gt | *$1. 50|July 1|*Holders of ree. June 20 Hollinger Consol. Gold Mines (monthy}) 5c.|July 15) Holders of rec. June 28 
Amer. Potash & Chem. (quar.).....--- | *25c. |June 29|*Holders of rec. June 25 Holly Sugar Corp., pref. (quar.)_._.___- 134 |Aug. 1] Holders of rec. July 15 
Amer. Silver, com. (quar.).....-......] *50c. (June 29|*Holders of rec. June 14 Holt, Renfrew & Co., com. (quar.)____- 4 July 2} Holders of rec. June 26 
American Shipbuilding, com. (quar. )---| 2 Aug. 1} Holders of rec. July i5 Preferred (quar.)...--............. 134 |July 2) Holders of rec. June 26 

SE AM ao bd e ec cccnnawntns | 134 |Aug. | Holders of rec. July 15 Hoover Steel Ball (quar.)_...________-_ | *30c.|July 1)*Holders of rec. June 25 
American Sumatra Tobacco, common.--|  75c.|July 15} Holders of rec. July la | Horn & Hardart Baking, com. (quar.)__| $1.75|July 1} June 21 to June 30 
Amer. Title & Guarantee (quar.)-----.- *144 |July 1|*Holders of rec. June 20 Household Products (quar.)__._______- *87 bec} Sept. 3)*Holders of rec. Aug 15 
Amer. Vitrified Products, com. (qu.)----| *50c.|July 15|*Holders of rec. July 5 Houseman Spitzley Co., class A (quar.)_| *75c |July 1|*Holders of rec. June ° 

Ts cd damemacnn mnie se *1% jAug. 1|*Holders of rec. July 20 Hussmann-Ligonier Co., com. (quar.)-- 50c.|July 15 5| Holders of rec. July x. 
Anaconda Copper Mining (qu: ir. Bae Sew $1.75|Aug. 19} Holders of rec. July 13 Huttig Sash & Door, pref. (quar.)___.__ 1% |July 1| Holders of rec. June 20 
Anaconda Wire & Cable (quar.) ------- | 75¢.|Aug. 5) Holders of rec. July 13 Hydraulic Press Brick, pref. (quar.)___-| i 4 |\July 1! Holders of rec. June 21 
Andes Copper Mining (quar.)_.._.-_-- | *75c.|Aug. 12)*Holders of rec. July 13 Ideal Cement, com. (quar.)_._______ | *75e. |July 1\*Holders of ree. June 15 
Anglo-Amer. Hoiding Corp. cl. A-_--- | *60c.|July 1)|*Hoiders of rec. June 20 Incorporated Investors....-__________ | #23 5e.|July 15)*Holders of rec. June 22 
Anglo Nafional Corp., com. A (No. 1)_.| *$1 lJuly 15|*Holders of rec. July 3 Sng oe *5c. July 15|*Holders of rec. June 22 
Apollo Steel (quar.) (No. 1)_----- a saad *30c.|July 1)*Holders of rec. June 20 ON ESS aaa *2 i July 15|*Holde re of rec. June 22 

ae | *5e./July 1|/*Holders of rec. June 20 Independent Oil & Gas (quar.)___.____ 50¢.|July 31) Holders of rec. July 15 
Meee: Coen. (GQUAr.).....ccccccsnus | 60c. \July 1} Holders of rec. June 24 TO PI TA. oo oc me macceecnccee $1 Aug. 15| Holders of rec. July 26 
Athol Mfg., com. (quar.)............. |} *50c.|July 1)|*Holders of rec. June 25 hal J ar rs $3 Aug. 15) Holders of rec. July 26 

Caron (NWO). occa ccc ccumuccuc. 4 $2.50| July 1|*Holders of rec. June 25 Internal. Agricultural Corp., pr. pf. (qu.) 1%% |Sept. Holders of rec. Aug. 154 

ES aN ae seer *3\6 |July 1|}*Holders of rec. June 25 International Banding Mach. } 

Atlantic Laundries, pref...........--- $3.50\July 1} Holders of rec. June 25 Common and preferred (special ~~ 2 Ce Lae REE Bee oot 
Bancroft (Joseph) & Sons Co., pref. (qu.) 1% iJuly 31; Holders of rec. July 15 Internat. Business Mach. (quar.)_.__- *$1.25'Oct. 10\*Holders of rec. Sept. 21 
Bankers Financial Trust, common-_-_____ 25c.;Aug. 1] Holders of rec July 1 International Cement (quar.)_._._____ *$] June 28|*Holders of rec. June 11 
Bankers Holding Trust Inc -----.--| $3 j|July 1) Holders of rec. June 20 International Investment com. (qu.).__.| *25c.|July 1/*Holders of rec. June 24 
Bansicilia Corp., class A (quar.)_..___- *25c.\July 10|/*Holders of rec. June 29 Pemmerren (G6er ) . 5 og cen ccmsacnce *1144 |July 1/*Holders of rec. June 24 

FS SS Se eee eae *25c.\July 10|*Holders of rec. June 29 Internat. Business Mach. (quar.)______- $1.25 |Oct. 10 *Hoiders of rec. Sept. 21 
Barnsdall Corp., class A & B (quar.)-._| *50c.j;|Aug. 6)*Holders fo rec. July 8 Internal. Printing Ink, com. (quar.)____| 62'4c;Aug. 1| Holders of rec. July 15 

(me A&E (oxrtra)..........--..<.!} #25¢.|Aug. 6|*Holders of rec. July 8 Preferred (quar.)_- ee 1 Holders of rec. July 15 
Beck & Corbitt, preferred (quar.)______ 134 lJuly 1} Holders of ree. Juen 20 | Internal. Projector, $7 pref. “(qué ar.)_.-| $1.75 July 1] Holders of rec. June 21 
Bloomingdale Bros., Inc c., pref. (quar.)./ *134 |Aug. i|*Holders of rec. July 20 | Key Boiler Equipment (quar.)---_-__- -| 25c.|July 10) Holders of rec. June 29 
Bonded Capital C orp. » 7% pref. (quar.)| *134 |July 1)|*Holders of rec. June 22 | Keystone Steel & Wire, pref. (quar.)..--| *134 |July 15|*Holders of rec. July 4 
Broadway Market Corp., com______._- | *60c.|June 20)*Holders of rec. July 1 Keystone Watch Case, com__________- -| *$1.50|Aug. 1|*Holders of rec. July 19 
Brompton Pulp & Paper (quar.)_______ 50c.|July 15} Holders of rec. June 30 | Knott Corp. (quar.) (60c. cash or 1-50 ‘ | i ae 
Bruce Co., preferred (quar.)_......___- |} 134 |July 1} Holders of rec. June 20 | SSS ES ES PS ae | 60c.\July 15) Holders of rec. July 5 
Burma Corp., American dep. receipts - __| (§) {|Aug. 21]*Holders of rec. July 13 ' Lackawanna Securities_.__._._________ *$3 (Sept. 3)*Holders of rec. Aug. 15 
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Per | When Books Closed | Per When Books Closed 
Name of Company. Cent. an Days Inclusive. Name of Company. Cent. | Payable. Days Inclustve. 
Miscellaneous (Concluded). | Railroads (Steam) (Concluded). 
Lakey Foundry & Mach. (quar.)..--.--- *50c. |suty 30. *Holders of rec. July 15 Atlantic Coast Line RR., com........- 3% |July 10; Holders of rec. June 124 
Lebanon Financial Corp. cl. A (quar.)...| *25c|.July 3)\*Holders of rec. June 27 Commas Crisis ncccucccdccsecs 1% |July 10) Holders of rec. June 12¢ 
Lehigh Coal & Nav. (quar.)........-.- | $1 Aug. 31| Holders of rec. July 31 Augusta & Savannah ................. *2% |July 5)*Holders of rec. June 15 
Lincoln Printing com. (quar.)......---.- | *40c.|Aug. 1|*Holders of rec. July 22 ea eae *1% |July 5/*Holders of rec. June 15 
Liquid Carbonic Corp. (quar.) ...-..--- *$1 (Aug. i|*Holders of rec. July 20 Baitimore & Ohio, com. (quar.).......- 1% |Sept. 3| Holders of ree. July 13a 
Macfadden Publications pref_.....---- $2 July 10|*Holders of rec. June 29 et ES ee 1 Sept. 3) Holders of rec. July 13a¢ 
MacKinnon Steel Corp. ist pf. (quar. bai7 ol 4 |Aug. 1! Holders of rec. July 23 Bangor & Aroostook, com. (quar.).....- 87c.|July 1| Holders of rec. May 31a 
es CORNET) ob wanomnnaaeoe *37}2c\July 15|/*Hoiders of rec. June 30 EY COUN Ss > ow cndbcsncsecce 1% |July 1) Holders of rec. May 31a 
Mahon (R. C.) Co. conv. pref._....--.--| *55c.|July 15)*Holders of rec. July 1 Besew Creek (Guar.).........6.......- 50c.|/July 1) Holders of rec. June 14a 
Mandel Bros., Inc.—dividend passed. | | Boston & Albany (quar.).............- 2% |June 29) Holders of rec. May 31 
Manning Bow man & Co. cl A (quar.)--- *é 37 %e\July 1) |*Holders of rec. June 20 Boston & Maine prior pref. (quar.)_...- 1% |July 1| Holders of rec. June 14 
PPO DP ipdicbsadticniadennd }*12'c\July 1) |*Holders of rec. June 20 First pref. class A (qQuar.).........-- 1% |July 1) Holders of rec. June 14 
Maple Leaf Milling, pref. (quar.)...---- | 1% jJuly 18| Holders of rec. July 3 First pref. class B (quar.)........... 2 July 1} Holders of rec. June 14 
Marks Stores Inc. pref. (quar.)_....-.--- #30c. \July -1|*Holders of rec. June 20 First pref. class C (quar.).........-. 1% |July 1) Holders of rec. June 14 
Mary Lee Candy Stores cl A (quar.)_---|*87 4c) |July 1|*Holders of rec. June 25 First pref. class D (quar.)..........- 2% |July 1) Holders of rec. June 14 
Massey-Harris Co. (quar.).......----- 75c.|July 15; Holders of rec. July 2 First pref class E (quar.)..........- 1% |July 1| Holders of rec. June 14 
McCaskey Register, Ist pref. (quar.) - 1% |July 1| Holders of rec. June 24 6% preferred (quar.)............... 1% |July 1) Holders of rec. June 14 
Medusa Portland Cement com. (No. 1)-| *$1.50\July 1)*Holders of rec. June 25 Boston & Providence (quar.)........-- 2% |July 1} Holders_of rec. June 20 
Metropolitan Chain Stores, pref. (quar.)| *$1.75|Aug. 1|*Holders of rec. July 18 Buffalo & Susquehanna, pref........-.- 2 June 29) Holders of rec. June 15¢@ 
Mississippi Val. Utilities, pr. lien (qu.)--| *$1.50|Aug. 1)*Holders of rec. July 15 ee ee eee 1% |Aug. 1| Holders of rec. June 28a 
Mitchell (Robert) Co. Ltd. (quar.) ----- 25c./Oct. 15} Holders of rec. Sept. 30 Canadian Pacific, com. (quar.)........| 2 |June 29} Holders of rec. May 3la 
Moe-Bridges Co., pref. (quar.).....---- | *2 July 1/\*Holders of rec. June 21 Carolina Clinchfield & Ohio, com__..._- *1 July 10)*Holders of rec. June 30 
ee ee ae | *$1. 50) Aug. 15|*Holders of rec. July 15 Stamped certificates (quar.)_.......- *114 |July 10)*Holders of rec. June 30 
Nassau Management Corp- ates ie tl *50c.|July 1)\*Holders of rec. June 28 Chesapeake Corporation (quar.)......- 75¢e.|July 1| Holders of rec. June 8a 
National Carbon, pref. (quar.)-..------ 2 Aug. 1} Holders of rec. July 20 A v2 + cn cgatbntgnneceun {33 1-3|July 1} Holders of rec. June 27a 
National Shirt Shops, pref. (quar.) .---- is July 1| Holders of rec. June 26 Chesapeake & Ohio, com. (quar.)....-- 2% |July 1) Holders of rec. June 8a 
Neisner Bros., Inc. com. (in com. stk.)--!| /f60c. [Aug 5| Holders of rec. July 20 POGMOIGS Acdib cag a Sede diccoccce 3% |July 1| Holders of rec. June 8a 
Preferred (quar. aes inoel Aan aug. 1| Holders of rec. July 15 Chic. Indianap. & Louisville common.._| 2% |July 10! Holders of rec. June 24 
New England Equity Co. pref. (quar. desl Ss \July 1) Holders of rec. June 15 ee ee 1 July 10| Holders of rec. June 24 
N. J. Co.—Operative Finance Corp. 2 SS SS Se 2 July 10) Holders of rec. June 24a 
RE NE ncn a c ccscnonsasdon | 173¢e.|July 1) Holders of rec. June 10 Chicago & North Western, com........ 2 June 20) Holders of rec. June 3a 
New Tore Dock, pref... .....2.-.--+- | *2'6 |July 15|*Holders of rec. July 5 DEOMI 6 6 2 oie wencnsedcccencccnce 3% |June 29) Holders of rec. June 3a 
Northeastern Surety (quar.)-...-.------ | 15¢.|July 1} Holders of rec. June 25 Chic. R. I. & Pacific, com. (quar.) ....| 1% |June 29} Holders of rec. May 3la 
North & Judd Mfg. com. (quar.) -.-.---- | *50c./June 29|*Holders of rec. June 20 Oe ee crac cliiwid ce onencuessece 3 June 29| Holders of rec. May 31a 
Northwest Engineering (quar.)-------- | *50c.!Aug. 1|*Holders of rec. July 15 FOO a ccc dthiccamstonceses 3% |June 29| Holders of rec. May 31a 
Oil Shares Inc., pref. (quar.)....------- | 75e.,July 15) Holders of rec. July 5a Cincinnati PRs Miles danssonccca *5 July 20|*Holders of rec. July 12 
Ollstecks, Ltd., dd. A& B......-2s2--- | 124¢c.|Aug. 15} Holders of rec. July 31 Cleve. Cin. Chic. & St. L., com. (quar.)_} 2 July 20} Holders of rec. June 28a 
Oil Well Supply Co., pref. (quar.).----- | $1.75|Aug. 1) Holders of ret. July 12 8 ee ee 1% |July 20) Holders of rec. June 28a 
Page Hershey Tubes, com. (quar.)_----- i $1 (|July 1) Holders of rec. June 20 Colorado & Southern, Ist pref....-.--- 2 July 1) Holders of rec. June 18a 
ee eee 134 |July 1] Holders of rec. June 20 Consolidated RRs. of Cuba pref. (qu.)..' 1% |July' 1! Holders of rec. June 10a 
Paramount Industrial Bankers com A---| $1.40|July 12} Holders of rec. June 30 Cena-RR. COmmen.................- , $1.20) June " Holders of rec. June 28a 
sh cigennae te CT 70¢c.|July 12) Holders of rec. June 30 Preferred ....4c0-------+.--------- | 3  |Aug. 1) Holders of rec. July 15a 
Packer Corporation (quar.) --.-------- |62'%c.\July 15| Holders of rec. July 5 SEE Sectndemaccebbtosaenune 3 Febi'30! Holders of rec. Jan. 154 
Pelz-Greenstein Co., Inc. pref-.-------| $3.50|July 1/ Holders of rec. June 30 Dayton & Michigan pref. (quar.)....._| *$1 July 2 *Holders of rec. June 15 
Penmans, Ltd., com. (quar.).....---.-- | *$1 |Aug. 15|/*Holde rs of rec. Aug. 5 DPBWEES Thies dee dec acBERckcccoscc! *$1 July 1|*Holders of rec. June 15 
Pretorred (quar.)...............--- *$1.50|/Aug. 1/*Holders of rec. July 22 Dewets Rivet Veshtts. ......i.....-. *3 July 15\*Holders of rec. July 8 
RO PG cna ibiewe na cnn cen id haga 74c.| Aug. 1) Holders of rec. July 15 Elmira & Williamsport, pref......---- *$1.61|July 1\*Holders of rec. June 20 
Phila Co. for Guaranteeing Mtge. (qu.) - | Great Northern preferred............- 2 Aug. 1| Holders of rec. June 25a 
New $20 par stock (quar.) .---------- | 50c.|June 29| Holders of rec. June 20 | Gulf Mobile & Northern pref. (quar.)---| 134 |July 1) Holders of rec. June 154 
Postum Co. Inc., com. (quar.) ...------ | *75¢c.;Aug. 1)|*Holders of rec. July 15 Hocking Valley (quar.)_.....-.....-.-. 2% |June 29! Holders of rec. June 8a 
Pure Gold Mfg. Co., Toronto (quar.) -- 50c.|July 15) Holders of ree. June 29 Illinois Central] leased lines_.........-- 2 July 1} June 12 to July 4 
Republic Flow Meters, com. (quar.)----| *10c.;\July 1/*Holders of rec. June 20 Joliet & Chicago (quar.) -..........-.. 1% |July 1) Holders of rec. June 21 
DD CD Said wwacsbek timed es *10c.\July 1/|*Holders of rec. June 20 Kansas City Southern, com. (quar.)....| 144 |Aug. 1| Holders of rec. June 29a 
DE bs wtinwknsneudance *2 July 1|*Holders of rec. June 20 te ee ee 1 July 15} Holders of rec. June 29a 
Republic Stamping & Enamel-_-------- 40c.\July 1| Holders of rec. June 25 Lake Erie & Eastern... .-si.......... *2 July 1\|*Holders of rec. June 24 
Resource Finance Mtge. pref. (quar.)---|87%c.|July 1! Holders of rec. June 28 Lehigh Valley, com. (quar.).....-..--- 8744c\July 1| Holders of rec. June 154 
Rice-Stix Dry Goods, common (quar.)--| 3744 |Aug. 1| Holders of rec. July 15 Preeree (GUL)... cae n+ cco ne $1.25\July 1| Holders of rec. June 154 
First and second pref. (quar.)_------ 1% |July 1] Holders of rec. June 15 Little Schuylkill Nav., RR. & Coal___-- $1.13\July 15) June 15 to July 15 
Ritter Dental Mfg. pref. (quar.)----- - *13%4 |July 1)\*Holders of rec. June 24 Louisville & Nashvilie--........-...-- 3% |Aug. 10) Holders of rec. July 15a 
Rockaway Point Devel., pref. (quar.)--| $1. “ July 1| Holders of rec. June 15 Mahoning Coal RR., com. (quar.)...--|$12.50)/Aug. 1} Holders of rec. July 15a 
Roover Bros., Inc., preferred_...------ 17%c.|Aug. 1| Holders of rec. July 5a PROTOS . 2. cw cei osc cdncnccescee 7 25\July 1|*Holders of rec. June 24 
Ross Stores, Ist preferred (quar.)------ 2 July 1] Holders of ree. June 26 Maine Central, common (quar.)_.-..--- July 1| Holders of rec. June 15 
Sabin Robbins Paper—Dividend passed. Manhattan Ry. ar. (quar.)..-.-.--- 1% July 1| Holders of rec. June 20a 
St. Croix Paper Co., common (quar.)---| *$2 {July 15\*Holders of rec. July 6 Michigan inn enmon 20 July 29) Holders of rec. June 28a 
St. Lawrence Paper Mills, allotment Missour1 Pacifie, pref. (quar.)....-.--- 1% |July 1) Holders of rec. June 7a 
certificates, preferred (quar.)_..----- 1% |July 15) Holders of rec. June 29 Mo. -Kansas-Texas RR., pref. A (quar. ) 1% |June 29) Holders of rec. June 15a 
San Francisco Mines of Nevada, Ltd.— Mobile & Birmingham pret GIA Alice te tite as 2 July 1] June 2 to June 30 
Am. dep. rcts. ord. shs. (1s.6d.persh.| (w) |July 16|*Holders of rec. June 21 aR aa *3% |June 29/*Holders of rec. June 24 
Sanger Theatre, cl A & B (quar.)------- *50c |July 1/*Holders of rec. June 22 i Le Ee ea | $1.75\July 1) Holders of rec. June 7a 
Santa Cruz Portland Cement (quar.)_---| *$1 {July 1) \*Holders of rec. June 21 Nash. Chat. & St. Louis (in stock) _...-.- |*e60 Subj. to| stockholders’ meet. July 9 
Sayres & Scoville Co., com. (quar.)_----| *1'4 |July 1] |*Holders of rec. June 25 New London Northern (quar.)_.....--- | *244 |July 1/*Holders of rec. June 13 
ae *314 |July 1/|*Holders of rec. June 25 New York Central RR. (quar.)...---.-- | 2 Aug. 1) Holders of rec. June 28a 
ee SS er ee *114 |July 1/*Holders of rec. June 25 N. Y. Chic. & St. Louis, com.& pf.(qu.)! 1% |July 1) Holders of rec. May 15a 
Schoeneman (J.), Inc., Ist pref. (quar.)-| 1% |July 1] Holders of rec. June 20 New York & Harlem, com. & pref-_----- $2.50\July 1| Holders of rec. June 14a 
Securities Invest., com. (quar.)...----- 75c.\July 1] Holders of rec. June 20 N. Y. Lackawanna & Western (quar.)--| 134 |July  1| Holders of rec. June 144 
eee eee a July 1) Holders of rec. June 20 N. Y. N. H. & Hartford, com. (quar.)-.| 1 July 1) Holders of rec. May 31a 
Sharon Steel Hoop (quar.)-------.---- MS tree, Nee ee eee PEEIOG CE eis ne ccawecccsccee 1% |July 1! Holders of rec. May 31a 
Shawmut Association (quar.)_..-.----- *20c.|July 1/*Holders of rec. June 20 Norfolk & Southern._........---.---- 1% |July 3! Holders of rec. June 20a 
Silver King Coalition Mines_.....----- *25c.|\July 1)\*Holders of rec. June 20 ee be eR Perr rT eer $2 July 15) Holders of rec. June 29a 
re 40c.|July 1] Holders of rec. June 20 Northern Securities Co.............-.- 4% |July 10) June 22 to July 10 
Spiegel-May-Stern Co., com. (quar.)---' *75c.|Aug. 1'*Holders of rec. July 15 Norwich & Worcester, pref. (quar.)..-.| 2 July 1} Holders of rec. June 15 
Preferred (quar.)----------------*$,1.62\4|Aug. 1,)*Holders of rec. July 15 O14 Celony RB. R. (quar.)............-- 1% |July 1] Holders of rec. June 15 
Spraco, Inc., pref. (quar.)--.-----.--- $1.50\July 1] Holders of rec. June 15 Pere Marquette, com. (quar.)-..-.---- 1% |June 29; Holders of rec. June 84a 
Standard Royalties, common-_---_--_- 1 July 1) Holders of rec. June 25 EIOOOED (OUOED 5 imsenidasdddune 1% |Aug. 1| Holders of rec. July 6a 
Standard Screw, preferred ------------ 3 July 1! Holders of rec. June 20 Prior preference (quar.).......-..--- 1% |Aug. 1) Holders of rec. July 5a 
Stein Cosmetics Co., Inc., pref. (quar.)-| 50c.\July 1) Holders of rec. June 24 | Pittsb. Ft. Wayne & Chic., com. (qu.)--| 1% |July 2/ Holders of rec. June 10a 
Sterling Salt, com. (quar.)..---------- *50c.\July 1|*Holders of rec. June 24 Preferred (quar.).-...-.-.---------| 1% |July 2| Holders of rec. June 10a 
Stetson (J. B.) Co., common_-_--_-_--- *$2.50\July 15|*Holders of rec. July 1 Pittsburgh & Lake Erie......-.---.--- *$2.50|Aug. 1|*Holders of rec. June 28 
| eae *$1 |July 15|*Holders of rec. July 1 | Pittsb. McKeesp. & Yough. (quar.)----| $1.50\July 1) Holders of rec. June 144 
Swift International..................- *$1 Aug. 15|*Holders of rec. July 15 | Pittsburgh & West Va., com. (quar.)---| 144 |July 31) Holders of rec. July 154 
Teck-Hughes Gold Mines-------.----- 15c.|Aug. 1| July 18 to July 31 Providence & Worcester (quar.).------- 2% |June 29) Holders of rec. June 12 
Telautograph Corp. (quar.)-..--.----- | *25¢.;Aug. 1|*Holders of rec. July 15 Reading Co. 2nd pref. (quar.) --.----- 50¢c.|July 11| Holders of rec. June 20a 
Toddy Corp., class A (quar.)...2.----- | *50c.|July 10/*Holders of rec. June 20 | Rensselaer & Saratoga--.-....--------- 4 July 1) Holders of rec. June 15a 
Transamerica Corp. (quar.)_---------- *$1 |July 25| Holders of rec. July 5 | 98%. Louts-San Francisco,com.(quar.)--.; % (July 1) Holders of rec. June 16 
dee. *1 |July 25|*Holders of rec. July 5 Frotetred (QUAl.).. 222. . powecneeo- 1% |Aug. 1| Holders of rec July la 
Troy Sunshade (quar.)......--------- be Te wae et ke 8 ttn ie lhe eee, 1% \Nov. 1| Holders of rec. Oct. 1a 
SET Renee? OE cle fa St. Louis Southwestern pref. (quar.)----| 134 |June 29) Holders of rec. June 12 
DE OE Nk cw dconsanece *1% |\July 1 See Saar tte Southern Pacific Co. (quar.)_....-.---- 1% |\July 1] Holders of rec. May 24a 
United Hotels of Amer., 7% pf. (qu.) ...| 134 |July 1] Holders of rec. June 20 Southern Ry., com. (quar.)---..------ 2 Aug. 1| Holders of rec. July 1a 
United Retail Chemists, pref_...-.---- \*87%e\July 15\*Holders of rec. June 28 TO GUIDE) 63s on aecntnccoses 1% \July 15) Holders of rec. June 24a 
oe eee ee) eee | *75e.\July 1/*Holders of rec. June 24 Texas & Pacific (quar.).....ic-c02-0-- 1% |June 2%) Holders of rec. June 15a 
SO ree | *25c.\July 1|*Holders of rec. June 24 Union Pacific, com. (quar.)_..-.-...--- 2% jJuly 1 Holders of rec. June la 
U. 8. Finishing, com. (quar.)_......-_- 1% |July 15] Holders of rec. June 27 United N.J. RR. & Canal (quar.)_._--- 2% |Julyd10|} June d21 to July 9 
eS eee 1 July 15] Holders of rec. June 27 Virginian Ry., preferred .............- *3 Aug. 1/*Holders of rec. July 13 
Re STE TEED 1% |July 1) Holders of rec. June 27 Wabash Ry. pref. A (quar.)----.------ 1% |Aug. 24| Holders of rec. July 254 
. Industrial Alcohol, com. (quar.) --| *$1.50/Aug. 1/*Holders of rec. July 15 
] 7 = Radiator, com. (quar.)_________- *50C. Jt ] 5\|* . ‘ s Public Utilities. 
ai... | si lun stletnenien oo nly yd | | Alabama Power $7 pref. (quar.)-.------ $1.75|July 1) Holders of rec. June 15 
U.S. Smelt., Refg. & M., com. & pf.(qu. 87 ce July 15| Holders of rec. July 5 $6 preferred (quar.)-.--.----------- $1.50|\July 1) Holders of rec. June 15 
Van Camp Packing, 7% pref. (quar. )---|*43%e July 1\*Holders of rec. June 20 $5 preferred Sn Ge eee $1.25)Aug. 1) Holders of rec. July 15 
Wichek Tool tauet).........2...<--.. | 40e.|July 5] Holders of rec. June 7 Amer. Cities Power & Light class A (qu.)} (2) |Aug. 1) Holders of rec. July 5 
Vulcan Detinning, pref. (quar.) _______ 1% |Oct. 19] Holders of rec. Oct. 9a Amer. Cities Pow. & Lt., cl. B (quar.)..| 124% |Aug. 1| Holders of rec. July 5a 
Preferred (accrued accum. div.)_____- nA Oct, 19] Holders of rec. Oct. 9a American Commonwealths Power— t. i 
Preferred A (quar.)........._.____. | 134 |Ocg. 19] Holders of rec. Oct. 9a Common class A & B (No. 1)-------- 15c.|July 15 Holders of rec. July 1 
Preferred A (accrued accum. diy.) ___. | nd Od. 10] Holders of rec. Cat. Oa Com. cl. A & B (1-40 share cl. A stock) (f) |Oct. 15) Holders of rec. Oct. 1 
Waltham Watch pr. pref. (quar.)_______ | 134 |July 1] Holders of rec. June 22 $6 .50 first preferred (quar.)....--..--- $1.63 |Aug. 1) Holders of rec. July 15 
Westchester Title & Trust (quar.)_____- 60c. July 6] Holders of rec. June 29 $7 first preferred (quar.)---.-------- 1.75|Aug. 1) Holders of rec. July 15 
West Coast Oil, pref. (quar.)_...______ '*$1.50\July 5/*Holders of rec. June 29 Second pref., series A (quar.)-_-.-.-- $1.75 Aug. 1} Holders of rec. July 15 
Preferred (extra)___.______._._.____ | *$3 |July 5/*Holders of rec. June 29 Amer. Community Power ist pref. (qu.)-| $1.50\July 1} Holders of rec. June 15 
Whitman (William) & Co., pref. (quar.)_| 134 |July 1| Holders of rec. June 19 Preference stock (quar.)-...-------- $1.50)July 1) Holders of rec. June 15 
Yarns Corp. of Amer., com. A (quar.)__ 30¢.\July 1] Holders of rec. June 25 Amer. Dist. Teleg. 0f N. J. com. (qu.)--/°$1 July 15)*Holders of rec. Sune 16 
st : ee ale soll pO Ee eee ae *1% |July 15)*Holders of rec. June 15 
a bea Pas Amer. & Foreign Power $7 pref. (quar.).| $1.75\|July 1| Holders of rec. June 12 
Below we give the dividends announced in previous weeks $6 preferred (quar.) - --- = $1.50\July 1) Holders of rec. June 12a 
y ° i ‘ Aes ¢ ‘3 Pref. aliot. ctfs., 65% paid (quar. or 1.13%/\July 1} Holders of rec. June 12a 
and not V et paid. This list does not include dividends an- | Amer. Gas & Elec. com. oS Se 25c.|July 1) Holders of rec. June 11 
: “ a er ie ° Common Q-50th share common stock)| (f) |July 1] Holders of rec. June 11 
nounced this WwW eek, these being given in the preceding table. Preferred (quarf,)....-+-cduseceeee- $1.50\Aug. 1| Holders of rec. July 8 
- Amer. Power & Light $5 pf. A. (quar.) - $1.25\July 1} Holders of rec. June 12a 
oe ee | i $6 preferred (quar.)...-.....--....- $1.50\July 1) Holders of rec. June 12a 
_— - __Per Ww hen | Books Closed | Amer. Public Service, pref. (quar.)_.--- 1% |July 1] Holders of rec. June 15 
7 1e of Company. Cent. | Payable | Days Inclustve. American Public Utilities— 
Rail ds (St | } Prior pref. and partic. pref. (quar.)_..| $1.75|July 1) Holders of rec. June 15 
EE ORSS 5S EORE) | j Amer. States Pub. Ser. class A (quar.)_-| *40c.|July 1|]*Holders of rec. June 20 
Akron Canton & Youngstown (quar.) ---| +4 July 1|*Holders of rec. June 15 | American Superpower Corp.— | 
Alabama Great Southern, preterred.... -| $2 Aug. 15| Holders of rec. July 11 First pref. and preference (quar.)..-.| $1.50|July 1{ Holders of rec. June 15 
Preferred (extra) ----.-------------- $1.50’ Aug. 15) Holders of rec. July 11 | Amer. Telep. & Teleg. (quar.)...------ 2% |July 15| Holders of rec. June 20a 
Albany & Susquehanna.-...--.-------- | 434% |July 1] Holders of rec. June 15a | Amer. Water Works & Elec.— 
Allegheny & Western---------...----- 3 {July 1) Holders of rec. June 20a | Com. (one-tenth share com. stock)---| f10 |July 11] Holders of rec. July 1a 
Atch. Topeka & Santa Fe. pref_-----.-- 24 |Aug. 1) Holders of rec. June 284 | ‘First pref. (quar.)_..-.--.----««--- $1.50|\July 1) Holders of rec. June 12a 
Atlanta Birmingham & Coast, pref-----! *244 ‘July 1'*Holders of rec. June 14 | Arkansas Natural Gas pref. (quar.)--.-- *l5c.'July 1|*Holders of rec. June 20 
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Per | When y 
Name of Com - Books Closed | 
we Cent. | Payable. | Days Inclusive. Neme of Comp Per | When Books Closed 

prea etie Uesicton {Continued : vane . wae 

$6 nm wal An Magellan i. tol July 1) Holders of rec. June 15 pasate os bomen {EO 
Associated Gas & Elec. class A-...----- H1-50\July 1) Holders of res. June 16 | (a) General Gas & ee eee Lis te. s| Srincloee . 11 tae et tee, Sone Bo 
se eetnted Gas & Eles., 87 peel. (quat)..\° ) _|Aug. 1| Holders of rec. June 29 $7 preferred ec. com. A & B (qu.)| 37%c\July 1) Holders of rec. June 

Original preferred (quar) i . 281.75|July 1|*Holders of rec. May 31 $8 contented A (quar.) .------------- $1.75\July 1) Holders of rec. June ine 
Bangor Hydro-Elec. Co., 7% pt. (qu)... | Mse\July 1|*Holders of ree. May 31 Seueeea % A (QUar.).------------- $2 |July 1) Holders of rec. June ie 

Bix per cent preferred (quar.) "tot % |July 1/*Holders of rec. June 10 | General Public so age i ree $1.75 July 1) Hoiders of ree. June 12a 
——— Tr. L. & P. com. (interim) -- pnd foo, a — of rec. June 10 | General Water a nore Hywel er tant $1-25|duly 1| Holders of rec. June 15 

referred (quar.)-_-- a . | Holders of rec. June 21 one eae Clee 1.75|July 1/*H ' 

Preferred a re EOE | oa” tae ailemeaaee of rec. June 21 nae pookerred (a PERE. CUERE Do 2-2000~- } $1-50/July 1 Holders of ree. —— 18 
Bell Telephone Co. of Canada (quar.) .- \June 29|*Holders of rec. June 21 Germant wg bn ln oa nm ane | $1.25\July 1) Holders of ree. J 1 
oe ae aie a ae 2 {July 15| Holders of ree. June 22 Gola & ee Ry. (quar.)..-.) oa toe i; June 13 “July 5 
Binghamton Lt., Ht. & Pr., $6 pf. mt te ‘ 1% |July 15} Holders of rec. June 204 Hackensack W elegraph (quar.)....--- | 1% |July 1] Holders of rec. J 4 A. 

$5 preferred (quar.)...- qu.)-|*$1.50\July 1/*Holders of ree. June 15 | Haverhill Gas + gad peerless 43%(c|June 30| Holders of rec. June 14a 

a Elec. Co., $7 pref. (quar.) - th aelgun | aaa . rec. June 15 | Illinols Bell ae aes a aeaige F July 1| Holders of rec. June 21a 

ereteeses Caner)... )- ‘ | Howders of rec. June 15 : odio agar June 29 *Ho 
Boston Shovened comenen (ant) nethnes $1. 50 July H aon of rec. June 15 "Menee aor clas poomeved vauae > in ist (suly 1 Holder of ree. Sune 15 

First preferred - - - - nce : | Holders of rec. June 10 Illinois P ‘ ToT | 8% jculy 3) Belton rec. J 

phe Sn Bi ER RE EST IT aE 4 July 1| Holders of rec. June 10 Indi < oer & Light 6% pref. (quar.) -| 1% \July 1| Holders of » Some 
Brasilian Tr.. Light & Pow. pref. (quar) 3% \July 1) Holders of rec. Ji 10 anapolis Pow. & Lt. 634% pf. (qu.)-| *1% |Jul * Ta. i 2 

. Ligh . pref. (quar.)| *1% |J pe. oune indianapolis Water, 5% ee a oe 
Bridgeport Hydraulic (quar uly 1)*Holders of rec. June 15 or. 6% pref. A (quar.).) 15¢ |Jul 1} Hol 
oeeiie < faethe als oda ue isle 5 | International Power Ist pref ro 8 ae eS. oe 
British Columbia Power, ¢l. A (« July 15/*Holders of rec. Jul 1 An ples all a toe + > 
i r, quar.)..| 50c. 5 ec. July International Su ; 136 jJuly 2) Holders of rec. June 16 
mp Transit Corp.— | ee Ae) Snes ee ie. See 20 Stock dividend (one-fortieth share) ~~~ ment 4 i| Holders [a 

» St CRED wk cc deed | - ' ower $7 pref. (quar.)-...---| $1.75, : 

ee en | ts lee ol mena foe | Ome lee lene =e s 

Preferred, series A (quér.).......... 90) St 5| Holders of rec. July la/|I ' pep alg re *$1.50\July 1)\*Hold 1 

, 8 an | eet 8 8 nternat. Telep. & Teleg - J yiders of rec. June 8 

Preferred, series A (quar.) | 215 5| Holders of ree. Oct. 1a] 1 2g., new stk. (qu.)) _50c./July 15 Hold 

, serie “i eRe 150\ Janis’3t _- owa Public Serv., $7 first t. + viders of rec. June 21a 

Preferred. series A (quar.) | $ 11530; Holders of rec. Dec. 31a $6% fi st pref. (quar.).| $1.75|July 1) Holders of rec 
tnt... | $1.50/Aprl5‘30| Hold. of rec. Apr. 1 '30a 44 first preferred (quar.)-.--------| $1.62'4|\July 1) Holders = i os 
Seestive ates Ons (aust) o-oo $1.25 July 1) Holders of ree June la lemag Gonaena Pow ‘& Lt. 7% pt. (au). $1.50\July 1| Holders of rec. Seas is 

Common (extra) -. ‘ : ee ee |*Holders of rec. June 15 6% P ‘ 4.7% pt. (qu.)-| 1% |July 1) Holders of rec. J 

a... *30c. July 1|*Holders of rec. June 15 | K.C. Por erred (quar.) --------------- 1% \July 1, Holders of ioe a 

| Aiea er eEY | cane’ , m8 2 ts. of rec. June 15 

Class A (extra) | ae July 1|*Holders of rec. June 15 Kans City 1 ae oe See! 2 1; H 

SEE AOR TE : City Public Serv y 1) Holders of rec. June 144 

Preferred (quar.) | $30c.\July 1|*Holders of rec. June 15 | K as G oie ery. pret. A (ae.)..| 91 Jul I 

TREC ea : " g ansas Gas & Elec ef. (qui a y 1 dolders of rec. June 20 

First preferred ( 40¢c.|July 1|*Holders of rec. Ji . ; oer Seo aeeos = 1% \J ; 

Calgary Powe nL ~ ae aoe. Coane te | *$1.25 Aug. 1/*Holders of rec. July 13 .o genta com. (quar.)...-- . M4 Isuly Holders of toa 
California Elec. Generatir =. r ne ag 1 Ye July 2) Holders of rec. June 15 Ki Santee Sn 3) as = anne e nae s aes wn 1% |July 15] Hold Sa ae 
California- Oregon Power 7% on t (qu 7 1 July 1|*Holders of rec. June 5 : a Met and ra common (quar.) - *$1.50\July 1 * Holders of ng Sam - 

ul nt ,7% pret. (qu. az Ju . : Ade a 5% preferred (quar.) vege ec. June 18 

Six per cent preferred (quar.) y “y jJuly 15| Holders of rec. June 30 7%, pret agi ncn agile 1% \July 1)*Holders of rec 
Comin 3 engin OF) «20 om = | 1% |July 15) Holders of rec -_ 7% preferred (quar.)-.------------- iS, y 5 a Soe 
peer er f Sheeler ng Sat r pref. (quar.)..- 1% |July 15! Holders oe a co 30 LORS Die (708 (QUET.) «4... -222cccnse- H.-J rte : Pe re of rec. June 18 
action, Wash. D. GC. (quar.)-.\ 12 : of rec. June 29 Long Island Ltg. pr -| aD une 29 *Holders of rec. J < 
Carolina Power & Light, $7 pref (quar )| $1-75\July i| Holders of rec. June 14 Preferred Stars A (quar.)..-----| 1% July | Holders of rec. June 18 

98 preferre - , ef. (quar.) .75\Suly Holders of rec. Ji opag ecg ait eto gt | 1% ec. 3 
Cunk, Iitinate Liane Go, 6%, peel. Gans| 1i¢ Unde 1 Meations Suton | en oe (quar)---] i% July sl Sceadens of ton Sau 30 

Seven per cent seated (ane (qu.) - 1 Z July 1! Holders of rec. June 15 sana —s (quar.) -.-- -.~-—-------~-- 1 July 1) Holders of as ae aoe 
Central Ill. Public Serv pid. ‘qu 1 peer o31'50 july 15 Holders of rec. June 15 $0 preferred (quar) seh ctanentencinnicnseMe + 75 July 1 Holders of ree. — is 
ee ee ete cee cocee | Maeetee fo) eee ao aoe’ eee ; | scaly caer gr et a | ot -50 rn 
ee ooh ae a) ae 0 eee es | eee cee Jens tee 

Common (payable ! ning a ° enc. | July 1! Holders of rec. June quar. ) ss nts i a ale ats *$1.5 0 Jul - 3 ac. e 15 

Beven per cept no dhe pg [2 “4 July 1) Holders of rec. oes ; _Bpraeret (eva ) ww nnn enw enn n ne | #$1.25 July i loHoiders or mo poor 3 

a per cent preferred (quar.) aaa is — ‘ pe of rec. June 5 Michigan See, Pewee. Ta peed. “(quar.) 4 a ti te uitaenae 

Yonvertible preferred (quar.)..------ july | Holders of rec. June 5 s = . er, 7% pref. (quar.) 1% | Jul 1| Holders of rec. June 15 
} ene States Elec., oom. te choad. -\Srae lpuae os uae of rec. June 5 Middle West Util, 7% panic. pref. (qu.) es July | Holders of ree. Sune 15 
‘entral States Power, $7 pref. (quar.)--| * y 25|*Holders of rec. July 15 $6 preferred (quar.) artic. pref. (qu.)| *2 _ |July 15|*Holders of rec. 

Goutal Shatee Gettieias OF oaad. C ar.)--| *$1.75|July 1|*Holders of rec. J p Deaterred (quar) ~~. .-—------~-- *$1.50)J 5|* > ai ee. ae 

| : $7 pref. (au.)...|°81-7513 \* >c. June 8 Midland Utilities, 7% - .50, July 15|*Holders of rec. June 2 
Chic. North Shore & Milw .75\July 1|*Holders of rec. J es, 7% prior lien (quar.) - 1% \J B | . 3 

. pr. lien (qu.)| *13 ec. June 8 Six per cent prior lien stoc 6 july 6] Holders of rec. June 23 
Preferred (quar.) 2) % jJuly 1/*Holders of rec. June 15 7%, prior lien stock (quar.) - .- 1% |July 6) Hold ' > 
CE ne ann war oepcren- | e1%¢ (July 1/*Holders of 7 preferred ciass A (quar.)--.- 1% | = 
. ; sit pr. pf. A (mthly.) *65 rec. June 15 6%, preferred class A (quar.)......... % jJuly 6) Holders of rec. J 22 
Prior preferred class A (mthl Je 5e.|July 1)\*Holders of rec. June 18 Minnesot: < cbmae g Pag heed grey 1% jul E ‘June 
sca 7 ; Minnesota Power & Lizt S - % |July 6) Holders of rec. June 22 
Prior preferred class A (mthly } *65c.|Aug. 1|/*Holders of rec. July 16 $6 ght, 7% pref.(qu.)| 1% July 1) Hold f 
Prior preferred class B paw y cocee- *65c.|\Sept. 1|*Holders of rec. Aug. 20 Mi Preferred (quar.) ------------- $1.50 Jul ao ae 
—- f . Aug. Mississippi River Powe one) Bee eee ee ae ae 
Prior preferred class B (nthly ) *60c.|July 1/*Holders of rec. June 18 Miss eee pe. Sees ot [sul re 
emp a | Missouri Public Service (qu: = a ee oe oe ae 

Prior preferred class B (mthly *60c.|Aug. 1|*Holders of rec. July 1 (wedge ema ae “1% jJul ‘ 

I ! eee P+ eg . July 16 Mohawk & Hud: - - 4 \July 1)*Holders of rec. June 1! 
Cincinnati Gas & Elec., pref. A (qu.)---| *1 Oc.|Sept. 1)*Holders of rec. Aug. 20 | Monongahel dson Power, 2d pf. (qu.}--| $1.75|July 1) Holders of ree. J 2 20 
Cincinnati & Suburban Bell Telep. (qu % \July 1)*Holders of rec. June 14 Sev ny espe gat laa —— 
Cleveland mabenr (aun)... - (qu.) re red 1 anes of rec. June 20 ssontreal L. eo in ton? 43%c.\|July 1} Holders of rec. June 8 

Solum bus Elec. & Power com. (quar.) -- y 1) Holders of rec. June 12 | Montreal Tram’ _ Consol. com. (qu.)| 60e.|July 31| Holders of rec. 

Common (one-fortieth sh eom )-- 50c.\July 1) Holders of rec. Ji 1 } real Tramways (quar.)---..-.-~--- 2% |Jul to oe 2 

. ; . stock)| (f) |Jul June 10a | Mountain States Px uly 15) Holders of rec. July 15 

Second preferred (quar.) ) |July 1) Holders of rec. June 10a | N ower, pref. (quar.)-.-| 1% |July 20, Hold f 4 

cored paca: hy onc | gepiaapetaits ix [July 1| Holders of rec. June 10a | Nat. E & Suffolk Lighting, pref. (quar.)} 1% |Jul eg mg 

aeneareeen | ‘ t. Elec. Pow ° . 4 July 1) Holders of rec. June 15 
Commonwealth Power Cor 1% |July 1) Holders of rec. J ¢ ar 7 pees. (qae.) 1% \Jul | 

; , p., com. (qu.)| $1 A >. June 10a 6% preferred (qt eas ce § ee oe eee oe 

6% preferred (quar. - ug. 1! Holders of rec. July 12 ‘f . tar. Pde 1% |Jul E 2 
Sones othe partic. stk. (qu.) die rea sledaeiaon of rec. July 12" _ Ppa Gee 60 pref. “(quar.), $1.62 July 1| Trolders -~ one. on 4 
Sonnecticut Elec. Service, pref (a 4 - y olders of rec. June 21 N . ’ 1 DEI gh song * $)1.62 4 (Oct. 1|*Hold 8 
Consol. G. El. L. & Pr.. B: . (quar.)_|/*$1 July 1/*Holders of re I Nat. Power & Light, $7 pref. (quar.) | $1.75\Jul ers of rec. Sept. 20 

sol. G. El. L. ., Balt., com.(qu.)| *75 ers of rec. June 15 $6 preferred (a1 J---| Si.75culy 3) Saleen of ee. & 

5% preferred series A (qu: ; 5e.|July 1|*Holders of rec. J his cane So gr telnet tel | $1.50 ‘ie 

lS *] 2c. June 15 Nat. Public Service --| .50|Aug. 1) Holders of rec. July 1: 

6% preferred series D (« - \% \|July 1/*Holders of rec. J Service pref. A (quar.) - - 1% |J : oe 

o Ti} eae *1y ac. June 15 | Nevada-Calif. E! Bead 4p 8 See ae. 2 
5% % preferred series E (qua —= \% |Suly 1/*Holders of ree. June 15 | N ec. Corp. pref. (qu.)---| 1% |Aug. 1) Hold "June 29 
Consol. Gas of N. ¥ DS (COUNT) wnces *1% |July 1|*Holders of re . New England Power Assn., com. (qu.) eFpe || BP = Prgms of rec. June 29 
.G . Y., pref. (quar.) 25) $s of rec. June 15 Preferred me). Se ee a ee 
Consumers Power, $5 peep $1.25|Aug. 1] Holders of rec x ed (quar.) - - ------ - |} $1.5 a 
, $5 pref. (quar.) 25| of rec. June 29a | New England P cogeel Soe +) ona 
6% preferred (quar.) “2277] $il2s|guly 1] Holders of rec. June 15 | New England Pub. ¢ Co., pref. (quar.).-| $1.50 July Ry A 
ee eer ‘ - -- : y 1| Holders of rec. J 
Rae sutesed tenne) ---| “1% |July 1| Holders of rec. June 15 oe England Pub. Serv.. com. (quar.).| *45c.\J ‘ . June 15 
encore athe i New England Pub. Serv. $7 | a 30 *Holders of rec. June 1 
2 fp nary Ay, $15\July 1] Holders of tec. June 15 | $7 ub. Serv. $7 pref. (qu.)--], $1.75)J 5 @ 30 
sis SRI : 7 adjustment , )--) .75\July 15| Holders of rec. June 30 

6% preferred (monthl 1% |July 1) Holders of : ent pref. (quar.)---.--- \* $1.75 7 :15)* “ 

AB SOR , of rec. June 15 $6 preferred : -----| .75\July 15|*Holders of rec. J K 
6.6% preferred (monthly) ............ 50c.|July 1; Holders of rec. Jun , eee ae (quar.) - --~~----------- |*$1.50/July 15\* 3 tne 
Consumers Power, $5 aa Gaaae’ cooe- ofa roe H Holders of rec. um ig New Seas wanes ag a eero---| 2 ’ Suse 29) mp a 2 me. fame i0 
i% pref. (quar.)_- : Ce od 9/8. | Holders of rec. Sey Ne ann  Dref. (quar.)...--..- *1? * ‘ 
Ose pel (iat } cn oe -snene enn ieee amma See | eee eer cen | ‘Dale ymeaaars af see. Some 
7% pref. (quar.)._- Jocescecsoecee -0o Jet. 1] Holders of rec. Ser ‘. 14 _y ie quar.) ---~-------------- 1% |July ders =" - 
6% bret. (monthly) -~2--77272277272 134 |Oet. 1] Holders of rec. ae as fg coe eee ”o pret. (quar.)-- | | oie (July i l*dfolders of ree. June 26 
3% pref. (monthly) ........-..-.... ouc.|AUs. Holders of rec. July 15 N % PEPOG (QUAL) ~ «mon aneewnn | *144 |July 1/*Holde 8 : 
6% pref (monthly) eran ett ty tee 50c.|\Sept. 3) Holders of rec. Aug 15 New York Steam Co., $6 pref. (quar.) i $l 50! Jul } oiders of rec. June 20 
A —......... >. | Bel I 2 Zz. 18 4 = )--| .00|July 1) Holders of rec. J 

6.6% pref. (monthly) _..-| 50c.'Oct. 1] Holders of rec. Sept 4 $7 preferred (quar.)-....----- $1.75 ec. June 154 
7, aese er nres Oc - 1 rs of rec. Sept. N.Y. Teleph Pig gr meosig salam | $1.75|July 1) Holders of rec. J 

6.6% preferred (monthly 55¢.|Aug. 1| Holders of rec. Ju 5 : ephone, 64% pref. (quar.) 1% R - June 154 
37 CRE og oe » July 15 | Niagara Falls P 2---) 3% ley 1) Bees oe. ee 

6.6% preferre ---| 55c..Sept. 3) Holders of rec 7. 15 Ree SOUS COUAMOR CGNs *65¢ he 
FR Ie oma gee “oe: Oct. 11 Holders - por tS ¥ yf Co., com. (in com. stock... | rin Tyuly i "haa 2 -. a - 

Prior preference (quar y , ‘ ) 0 July 1| Holders of rec. jun 4s erred (quar.) - --------.. cod nh 

~ he arm ; ; e 12 N e ily divtge hetegieg ao papa 75e. jJuly 1! Hold 
genet acoso Ry; is: "gah a) Hoke ee. May 3 North Amer Lieht & Pow 3-06 (Gil +81 $0 uly 1'+Holdee of rec. June 20° 
ental Telep. 7% pref. (quar.).--.| *13 | 30| Holders of ree. May 31 | Northeastern Powe a8, pref. (qu.)-.-) 1% |July 1, Hold >. June 15 
644% preferred (quar.) -- suited i July 1/*Holders of rec , Northeastern Power Corp., com. (qu: | 25¢.| | =. os = 
y prre eo rec. June 20 ass / -(quar.)) 25¢.\July 1) Hf 3 
Cuban ‘Telephone iinet al "1% uly 3h "solder of rec. June 20 wanes ices Pak, tee. 7% pt.(qu.) $1.50 uly 1 Holders or oes. toon 10 
I ns | 2 30) Holders of rec. June 154 6% : Ser. 7% pf.(qu.)| 1% |July 15| Holde 3 * Jur 
gp ee hn Prone ne nnn e nn 1% |June 30| Holders 5 % preferred (quar.)__- | re Veen ae oiders of rec. June 29 
y, pref. (quar.) »iders of rec. June 15a 5G / ------------| 1} |July 15} Holde 2c : 
Detroit Edison (quar.) 2 cadets con 75c.|July 1] Hoiders of rec. J s 534% preferred Cquer .) a } 13 S| akeeee af 208. Cae = 
y eee iders c. Ju F N oe eugene originate ca j | July ! | 3 > , 
Bins to ts aca ccaasj=e| Sag ie 1a] Heat fame Be" | wees GSicas ver cea s-] sh’ [my | welders of ree: June 2s 
xie Gulf Gas, $7 pref. F sapere 3 uly 15) Holders of rec. Ju ay y 4 4 at ‘ r.)-.-.~-------------- 1% |Jul a ies EC. « “as 
on oe Bee ee ware. PU chicas grat casaes--| alae. 3] uel Se. Su i 
uke Power common ar bese’ 4 \July 15/*Holders of rec. June : 2 "76 lo Pr. & Lt., 6% pret. “qu. )} 134 |July * Sead 

ie Power somaten (qutr.).......---- eB ee orice eng adh BMS. Taal mal propery ened Bitlis +e 
 Ramcorlig poeple pe ret. (aust..22-| 1° [suly 1| Holders of ree, ae fore ee See] te i| Holders of ree. June 20 

uquesne Light 5% Ist og )-ee- : iJuly 1| Holders of rec. - 1F ae : rie ed (quar.)--------.-.-.-- | 1% c 2 5 - oo & 

5% first pref. (quar.) — (quar.) ---- 1*4 |July 15; Holders of rec. a th . th preferred (quar ) --------------- 1 ig uly ro ee .— on = 
an Mass. Street Ry. common--_-- at 4 coe Holders of rec. Sept 14a ee one pref. (quar) __| 14% |July 1} tr . a — 4 

as 37 4e\July 15| Holders of rec ; : stern 4 elegrapn -----.------ 5 5 + 
Meatern M. 3. Power Go. 634% pt. Cau.) $1.25|July 1) Solea seat ui | oe ee ide ee ee au stig. (July S| Gaetan of ane. Seal is 

itadt@ae | we oe ose En as ck Ee eee oe ee eet cee | =13¢ (Suiy 1 Fre mening oo 
- 8% preferred (quar.)............... os — 1} Holders of ree June 15 Saat meen ¢ o bref. (quar) ~----- | 134 |Sept 2 H saan . ty yr or 

Rot oss eal ewnncccenecnnn- t 4 ste . « 5.6 eferred (qué | Fh i - oiders 0 ec. Aug. 15 
Slectrle re fee a vite pref. (qu.)-.-} 1% ISuty : pe = a —_ 15 7% preferred coat Sada pci hae Lg oe 2| Holders of rec. aan, 15 

ee a aie i4 [July 16] Holders of tec. et 5 5% preferred (quar.)-._-_-__-_---_-_- % |Sept. 2) Holders of rec. Aug. 15 

Sipe eeecoann 2 ars 2. June 1! oF | ey ip ne la atl eacapatade 1}4 |Sept. 2 ders 2c. Aug. 15 
Elec. Pr. & Lt., allot. etfs. full pd. (qu.) tee os 1} Holders of ree. July 10 ca eee - (monthly) - --.---.---- 50c.| as 1| Holders : oo = 

Allotment etfs. 50% pald (quar.) ° 873 4 uly 1) Holders of rec. June 13a 6¢ % sae ca bree thly ~<a acn! 50c.j/Aug. 1 Holdet s of mC. 2 my 

Va... 7}se\July 1) Holders of ree. June 13a 66 Ae preferred (monthly) -...-.---.-- | 50¢./Sept. 2) H ee Hey — = 
E] Paso Elec. Co., pref. A (quar.)__-__- $1.75) July 1] Holders of rec. June 13 ¥ peep ened Gn 55e.\July 1) oidere .— 
Empire Gas & Fuel 6% pref (u thi Save ne $1.75) July 15} Holders of rec. Ful m" ° 6. 6% “4 pre ferred (monthly) -.--_.-__-- 55¢ ‘A 4 — oo oe 

635% 4 preterred rte Bt thly.)---] 50e.|July 1) Holders of tem 1 6.6% preferred (monthly) -_------_-- Sp aa 1 Holders of rec. July 15 

7% pref. (monthly) sine std Whang \58 1-3 6c July 1! Holders of rec. J a isa a E a Power 7% pref. (quar. )__- L ™/_ July 1| = er = rec. Aug. 15 

Sf lh wy m+ lene 5 July 1] Holders - June 15 % preferred (quar.) - 2 Int | Holders of rec. June 20 

Ugedapte ers of rec. ne 15¢ Seeger cea an ne ee 1 jJuly | olders ; 

Empire Power Corp. $6 pref. (quar.).... 166 2 3¢ July 1| Holders of rec. —_ +H ou River Edison, pref. (quar.) .....- 1% ae 1 a riders of rec. June 20 

Pasticipating stock oes , ae $1.! 50|July 1] Holders of rec. J ine ime ; 1io River Power 7% pref. (quar.)_.- *] iy Tr 2 45 ey ane of rec. June 20 
Engineers Pubiic Service, com. (quar.) .- 50c.\July 1) Holders of rec. Jur 18a —- Light Heat & Pow., com. (qu.)-| 1% Su 4 30 ern Of ses. cane 

$5 preferred (quar.) - si - (Quar.).. 25¢. July 1| Holders of rec. ne “. mm referred (quar.) shh an was acetal wei ; “} 15 , ly -— 30| Holders of rec. June 15a 

$5.60 preferred (quar.)..........-"8 $1 .25\July 1] Holders of rec. Ju e ry pacific Gas & Elec., com. (quar.). ~~" } 50C \Suly - Holders of rec. June 15a 

Fail River Electric Li + et nite piienlisaends $|1.374\July 1] Holde t . ne a | Pacific Lighting, pref. (quar.)_-._-...- ee) Py, e y 15) Holders of rec. June 29a 
Federa) Light & Tract yi ay 7c en | *75e. |July 1|*Holders of see. to 4a | Panama Power & Light, pref. (qu.)----| Te ee 

“ a t., com , ce. M “fie Te - ght, pref. (qu.).--- % IJ : 12 
reGommon eamehite te com. Boe a 3 eee a 1} Holders of rec June 13a | * Ereferred ¢ Tel. common (quar.)--.- 1% ame 29| Holders r ree. oe 0 
ae gd tent aie uly 1| Hold go 3 eepptbees: 77 | I 15| 3 Of 208. Same 286 

an. 58 Giederred oe (qu. )---2| $1.75\July 1 pe pe ne — 13a | Peninsular Telephone, com. (quar.)----| rae jsuly 15; Holders of rec. June 294 

$6 preferred (quar.)...._-__-..__.. $)1 6234 \July 1 Holders of ree. Tene oo | Penn Central Light & Power, $5 pf. (qu.)| $1.25 July 1| oe oe 
Florida Power & Light pref. (quar.)..._| $1.50 Julv 1 Holders of rec. June 5 om P $2.80 preferred (quar.)........-.-- "| 70e.| ped 1| ner wae < o. ce e 
Foreign Light & Power Ist pref. (qu.)-_-| 1% |July 1) Holders of rec. J ennsylvania Gas & Elec. Co., pf. (qu.)| 1% 4 | oo a 

§ . (qu.)---| $1.50/July 1] Holders of rec. sone 14 | Pennsylvania G. & E. Corp., 7% pf.(qu.)| 1% [July 4 Holders of rec. June 20 
ee. June 20 $7 preferred (quar.)......- oD. | $1 4 |July 1] Holders of rec. June 20 
o-------- .75\July 1) Holders of ree. June 20! 
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Name of Company. 





Public Utilities (Concluded). 
Penn-Ohio Edison common (quar.).---- 
2 ee By GEE) nn ncccancaennd 
ft on tt . ee 
Pa.-Obio Pow. & Lt., $6 pref. (quar) -.- 
re ES eee 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) -...--.--- 
Pennsylvania Pow. & Lt., $7 pf. (qu.)-- 
$6 preferred (quar. ; i tn in hide name 
Dts (00ND... ..cosnamecsasoue 
Pennsylvania Water & Power (quar.)-_-- 
Peoples Gas Co. preferred_...........- 
Peoples Gas Light & Coke (quar.)_----- 
Peoples Lt. & Pow. Corp., com. A (qu.)- 
Philadelphia Co. common (quar.)------ 
tt as eee 
 )}>l Uv U0UwdUlL—=——— 
Phila. Elec. Power, preference (quar. - 
Philadelphia Rapid Transit Co. (quar.) - 
Phila. Suburban Water pref. (quar.) ---- 
Phila. & Western Ry. pref. (quar.)_---- 
Portland Elec. Power lst pref. (quar.) - - 
Prior preferred (quar.)..........--.- 
Porto Rico Rys., pref. (quar.)...------ 
Postal T: elegraph & Cable pref. (quar.) -- 
Power Corp. of Canada partic. pf. (qu.) - 
Eee 
Providence Gas (quar.)............--- 
Public Serv. Corp. of N. J., com. (qu.)- 
Eight per cent preferred (quar.)..---- 
Seven per cent preferred (quar.)-.---- 
sk. 8 eee 
Six per cent preferred (monthly) ---.-- 
Pub. Serv. Co. of Oklahoma, com.(qu.)- 
Seven per cent prior lien stock (quar.) 
Six per cent prior lien stock (quar.)--- 
Public Service Elec. & Gas 6% pf. (qu.)- 
Public Service Elec. & Gas, 7% pref. (qu) 
Public Utility Invest. com. (quar.)_---- 
Puget Sound Power & Light pref. (quar.) 
Prior preference (quar.).......--.---- 
Quebec Power (quar.)............-..- 
Queensboro Gas & Elec. 6% pref. (qu.)-- 
Radio Corp. of Amer., pref. A (quar.)-- 
Pref. B (No. 1) (per’d Mar.i15-June 30) 
kU —Eee eee 
Roanoke Gas Light, pref. (quar.).----- 
Rochester Central Power Corp. pref.(qu) 
St. Louis Public Service pref. (quar.) --- 
Savannah Elec. & Power Ist pf. A (qu.)-. 
Cf RO ee 
2d & 3d Sts. Pass. Ry., Phila. (quar.) -- 
Shawinigan Water & Power (quar.)--.--- 
Southeastern Pr. & Lt., com. (quar.)-.- 
a BENG TOE) conc nnecensace- 
ee ee CN Do wo cnawanekane 
Participating preferred (quar.)_...--- 
Southern Calif. Edison orig. pref. (qu.) -- 
Ry CD ct winchonseanaen 
Southern Canada Power pref. (quar.)--- 
Southern Indiana G. & E. 7% pf. (qu.) - 
a ek ee 
6% preferred (semi-annual) 
Cie Meertes Ciuer.)......<--.--- 
South Pittsburgh Water Co. pf. (quar.) - 
Southwest Bell Telep. pref. (quar.)_---- 
Southwestern Gas & Elec., 8% pf. (qu.) 
Seven per cent preferred (quar.).---- 
Southwestern Light & Pow., pref. (qu.)- 
Springfield Gas & Elec., pref. A (quar.)- 
Standard Gas & Electric, com. (quar.)-- 
Prior preference (quar.)-..--.------- 
Standard Gas Light common 
a ia la i ce as cn can ad nde 
Superior Water Light & Power pref. (qu.) 
Tennessee Elec. Pow., 5% first pref.(qu) 
6% first preferred (quar.)........--- 
7% first preferred (quar.).......---- 
7.2% first preferred (quar.)-...-.--- 
6% first preferred (monthly)....---- 
6% first preferred (monthly)--. 
6% first preferred (monthly)...----- 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2%, first preferred (montlily)-..--- 
Tennessee Pow & Lt., 5% Ist pf. (qu.)-- 
ye ES eae 
7% ist preferred (quar.)......-..--- 
7.2% ist preferred (quar.)......---- 
6% ist preferred (monthly)..---.---- 
7.2% ist preferred (moothly) 





Texas-Louisiana Power, 7% pref. (qu.)-| *1% 


Twin City Rap. Tr., Minneap., com.(qu), 


Preferred (quar ) ae hin a on ds apna F 


Union Passenger Ry. (Phila.).-...-.-- 
Union Traction, Philadelphia_.......-- 
United Corporation, $3 pref. (quar.)_--- 

Participating, preferred (quar.)-.--.-- 
United Gas & Elec. Corp., pref (quar.) -- 
United Gas Impt., com. (quar.) -.-.-- *$ 
United Gas Improvement (quar.).----- 
United Light & Power Co.— 

Old common, class A & B (quar.)---- 

New com., class A & B (quar.).-..---- 

Preeerrec, class A (Guar.) .....-«c-e-- 

Preferred, class B (quar.)__.....---- 

$6 conv. first pref. (quar.)_...------ 
United Public Service $7 pref. (quar.) --- 
United Public Utilities $6 pref. (quar.) -- 
United Rys. of Havana & 

Regla Warehouses, Ltd., pref. (interim 
United Utilities, pref. (quar.)....-.---- 
Utah Power & Light, $7 pref. (quar.)--.- 

WD OE EEE 
Utilities Power & Light, com. (quar.)--- 

Ce iba dandbnnk ane 

ee eee 

De os emia ae al 
Virginia Public Service, 7% pref. (qu.)- 

Six per cent preferred (qui a 
Waterbury Gas Light (quar.)....--..-- 
Westérn Massachusetts Cos. (quar.)-.-- 
Western Power Corp., pref. (quar.)-----. 
Western Pow., Light & Telep., pf. A (qu) 
West Kootenay Power & Light pref. (qu) 

West Penn Elec. Co., class A (quar.)-..- 

Cleese A (GURE.) c0<c cncccccscesesce 

Seven per cent preferred (quar.) ..--- 

Six per cent preferred (quar.)..-.----- 
West Penn Power Co., 7% pref. (qu.)-- 

Six per cent preferred (quar.)....---- 
West Penn Rys Co., pref. (quar.) 
West Phila. Passenger Ry .--.-...---.-- 
Western Union Teleg. (quar.)_---....- 
Winnipeg Electric Co. pref. (quar.)..--- 


Banks. 


America (Bank of) Nat. Assn. (quar.).- 
American Union (quar.)----...--.---- 























Per When Bovks Uo 260 
Cent. | Payahie. Days Inclustie 
25c./Aug. 1) Holders of rec. July 15 
1% |Sept. 1] Holders of rec. Aug. 15 
$1.50/July 15| Holders of rec. June 29 
$1.50|Aug. 1] Holders of rec. July 20 
1% |Aug. 1] Holders of rec. July 20 
60c.;/July 1] Holders of rec. June 20 
60c.;Aug. 1] Holders of rec. July 20 
55c./July 1] Holders of rec. June 20 
55c.|Aug. 1] Holders of rec. July 20 
$1.75j|July 1] Holders of rec. June 15 
$1.50/July 1] Holders of rec. June 15 
$1.25)July 1] Holders of rec. June 15 
62%cjJuly 1] Holders of rec. June 14 
July 1) Holders of rec. June 126 
July 17| Holders of rec. July 3a 
y60c./July 1] Holders of rec. June 8 
$1 July 31} Holders of rec. July la 
75c.\July 31] Holders of rec. July la 
$1.25/Sept. 2] Holders of rec. Aug. 10a 
50c.jJuly 1] Holders of rec. June 10a 
$1 July 31] Holders of rec. July 15a 
1% |Sept. 1] Holders of rec. Aug. 12a 
1% |July 15| Holders of rec. June 30a 
$1.50/July 1} Holders of rec. June 15 
$1.75|July 1] Holders of rec. June 15 
1% |July 2] Holders of rec. June 15 
1% jJuly 1] Holders of rec. June 14a 
75c.\July 15] Holders of rec. June 29 
1% |July 15) Holders of rec. June 29 
25c.|July 1] Holders of rec. June 15 
65c.|June 29} Holders of rec. June 7a 
? June 29) Holders of rec. June 7a 
1% {June 29} Holders of rec. June 7a 
$1.25'June 29] Holders of rec June 7a 
50c.|June 29] Holders of rec. June 7a 
2 July 1] June 21 to July 1 
1% 'July 1] June 21 to July 1 
1% July 1] June 21 to July 1 
1% June 29) Holders of rec. June 7a 
1% June 29} Holders of rec. June 7 
35c. July 2| Holders of rec. June 20 
$1.50 July 15] Holders of rec. June 20a 
$1.25 July 15] Holders of rec. June 20a 
50c. July 15} Holders of rec. June 27 
*14¢ July 1)*Holders of rec. June 20 
87%c. July 1] Holders of rec. June ia 
$1.46 July 1| Holders of rec. June la 
75c. July 1) June 16 to July 1 
*3\% July 1)|*Holders of rec. June 20 
1% July 1) Holders of rec. June 20 
$1.75 July 1) Holders of rec. June 20 
*2 |July 1)/*Holders of rec. June 14a 
*1% \July 1\*Holders of rec. June 14a 
$3 jJuly lj June 2 to July 1 
50c. \July 10} Holders of rec. June 14 
1 {July 20) Holders of rec. June 1 
$1.75 July 1) Holders of rec. June 15 
$1.50 July 1} Holders of rec. June 15 
$1.25 July 1) Holders of rec. June 15 
50c. jJuly 15| Holders of rec. June 20 
34 ac! July 15} Holders of rec. June 20 
*1% jJuly 15)*Holders of rec. June 20 
1% July 1) Holders of rec. June 24 
1% jJuly 1] Holders of rec. June 24 
3 July 1} Holders of rec. June 24 
1.65|July 1) Holders of rec. June 24 
1% |July 15] Holders of rec. July 1 
1% {July 1] Holders of rec. June 20 
*2 July 1)*Holders of rec. June 15 
*1% |July 1)*Holders of rec. June 15 
*$1.50\July 1|*Holders of rec. June 15 
$1.75\July 1! Holders of rec. June 15 
7'%ec\July 25) Holders of rec. June 29a 
$1.75\July 25) Holders of rec. June 29 
2 June 29] Holders of rec. June 22 
3 June 29} Holders of rec. June 22 
$1.75|July 1] Holders of rec. June 15 
1% jOct. 1} Holders of rec. Sept. 14 
1% {Oct. 1} Holders of rec. Sept. 14 
1% |Oct. 1} Holders of rec. Sept. 14 
$1.80/Oct. 1} Holders of rec. Sept. 14 
50c.!Aug. 1] Holders of rec. July 15 
50c.iSept. 2, Holders of rec. Aug. 15 
50c.;Oct. 1] Holders of rec. Sept. 14 
60c.;Aug. 1/| Holders of rec. July 15 
60c.|Sept. 2) Holders of rec. Aug. 15 
60c.j;Oct. 1] Holders of rec. Sept. 14 
1% |July 1} Holders of rec. June 15 
1% |July 1) Holders of rec. June 15 
1% |July 1} Holders of rec. June 15 
1.80 |July 1! Holders of rec. June 15 
60c.jJuly 1) Holders of rec. June 15 
60c.\July 1. Holders of rec. June 15 
July 1 *Holders of rec. June 15 
1 July 1 Holders of rec. June 13a 
1% |July 1° Holders of rec. June 13a 
a July 1 Holders of rec. June 154 
$1.50\July 1 Holders of rec. June 10a 
The. July 1, Hoiders of rec. June 5a 
*50c.|July 1\*Holders of rec. June 15 
1% |July 1) Holders of rec. June 15 
1.12 }4|Sept. 30|*Holders of rec. Aug. 31 
$1.12}4|June 29! Holders of rec. May 3i 
75c.j|Aug. 1}! Holders of rec. July 15a 
15c.;Aug. 1] Holders of rec. July 15a 
$1.62|July 1) Holders of rec. June 15a 
$1 July 1} Holders of rec. June 15a 
$1.50/July 1) Holders of rec. June 20a 
$1.75|July 1] Holders of rec. June 15 
$1.50|)July 1) Holders of rec. June 15 
oh). a eee ee 
$1.75|July 1) Holders of rec. June 15 
$1.75|)July 1| Holders of rec. June 6 
$1.50)July 1| Holders of rec. June 5 
425c. |July 1} Holders of rec. June 15 
1% jJuly 1} Holders of rec. June 5 
450c.|July 1} Holders of rec. June 5a 
(25c.|July 1) Holders of rec. June 15 
1% jJuly 1] Holders of rec. June 15 
1% |July 1] Holders of rec June 15 
*50c.|July 1\*Holders of rec. June 20 
62%|June 29} Holders of rec. June 15 
1% |July 15} Holders of rec. July 1 
*$1.75\July 1)\*Holders of rec. June 15 
1% |July 2} Holders of rec. June 24 
1% jSept. 30] Holders of rec. Sept. 174 
$1.75|July 1} Holders of rec. June 17a 
1% |Aug. 15| Holders of rec. July 20a 
1% |Aug. 15} Holders of rec. July 20a 
1% |Aug. 1] Holders of rec. July 45a 
1% jAug. 1] Holders of rec. July 5a 
1% |Sept. 16] Holders of rec. Aug. 24 
$4.25\July 1) Holders of rec. June 15a 
2 July 15} Holders of rec. June 25a 
1% |July 1} Holders of rec. June 6 
$1 July 1) Holders of rec. June 8 
$1.50 July 1] Holders of rec. June 21 









































Per When Books Closet 
Name of Company. Cent. | Payable. Days Inclustve, 
Banks (Concluded). ‘ 

Chase National (quar.).............-. 3% |July 1} Holders of rec. June 13a 
Chase Securities (quar.)............-- $1 July 1] Holders of rec. June 134 
Chatham & Phenix Nat. Bk. & Tr. (qu.) |*$4 July 1)*Holders of rec. June 14 
Chelsea Exchange (quar.).........--.-- 62%c|July 1) Holders of rec. June 14a 
Commerce (Nat. Bank of) (quar.) ....-- 4 |June 29/*Holders of rec. June 20 
Continental (stock dividend, subject to 

ee ee A eae e50 July 15) Holders of rec. June 24 
Fifth Avenue (quar.)..............-.- 6 July 1) Holders of rec. June 29a 

BRB n danke sean we decccee 35 July 1) Holders of rec. June 29a 
First National (quar.)................ *5 July 1/*Hoilders of rec. June 25 
First Security Co. (quar.).......-.... *20 July 1/*Holders of rec. June 25 
Globe Exchange (Brooklyn) (quar.)...-| 1% |July 1) June 21 to July 1 
Jamaica National Bank (quar.)......-- 14 |June 30) Holders of rec. June 20a 
Manhattan Co. (Bank of the) (quar.)_..| 4 July 1) Holders of rec. June 18a 
National City (quar.)............--- $1 July 1] Holders of rec. June 8 
National City Co. (quar.).........--. 

Park (National) (quar.)-....-..-- $1 July 1} Holders of rec. June 14 
Peoples Nationai Bank (Bklyn.) (quar. ). *3 July 1)*Holders of rec. June 11 

Melthose dacksttdbnsdce Bi sacnecen *5 July 1/*Holders of rec June 11 
Public National Bank & Trust (quar.)..| 4 July 1] Holders of rec. June 20 
Seaboard National (quar.)...........-. 4 July 1} Holders of rec. June 24 
State Bank of Richmond.......-.-... 3 June 30} Holders of rec. June 30 

eR ere ee ee 14 |June 30) Holders of rec. June 30 
United States (Bank of) (quar.)|...... *$1.50| June 29|*Holders of rec. June 20 
BARES ONG ste cenn ncccces f 

Trust Companies. 
Banca Commertiale Italiana Tr. (qu.)..| 2% |July 1] Holders of rec. June 15 
ROGRREED (OEE Jitiwis cc cwaadnsecenence 75c.|/July 1) Holders of rec. June 12 
Bank of Europe Trust Co. (quar.).....-. 75c.\July 1) Holders of rec. June 20 

rT ree eee eee 25c.|July 1) Holders of rec. June 20 
Bank of N. Y. & Trust Co. (quar.)_..... 4% |July 1) Holders of rec. June 21a 
Breen County (quae). occ nccsscccccas 2 July 1] Holders of rec. June 204 
DPGieay et CUES a Sic cscs cbtacacssce 6 July 1] Holders of rec. June 24 

A de Ss Bdatneidananee 3 July 1} Holders of rec. June 24 
Central Hanover Bank & Trust— 

On $20 par stock (quar.) (No. 1)----- $1.50\ July 1! Holders of rec. June 21 
Chemical Bank & Trust ..............- *24c.\July 1)\*Holders of rec. June 21 
GMA: COUR Jikan cdancstcuascss< 3 June 29} Holders of rec. June 154 
Federation Bank & Trust (quar.)--.----- *2 June 29|*Holders of rec. June 29 

Dt sAhidsmewthh can cwiaeeaande wm *1 June 29)|*Holders of rec. June 29 
a fk ee ee eee $1.25\June 29} June 22 to June 30 
Pi CR DW Sb akens<thipecconsdo 3 /July 1| Holders*of rec. May 31 
ee tere 5 June 29) Holders of rec. June 14 
Irving (quar.) (on new $10 par stock) ---. 40c. jJuly 1| Holders of rec. June 14 
aS CONE Dacia s dao de ddbo avandia $2 jJune 29|*Holders of rec. June 21 
Manutacturers (QUEP.). .o . cwcsssssece $1.50 July 1] Holders of rec. June 15 
Midwood (Brooklyn) ...........------ 3  |June 29| June 22 to June 30 
i we eS ee eee $1.25|June 29) Holders of rec. June 224 
U.S. Mortgage & Trust (interim) -.-.-- $1 July 1] Holders of rec. June 21 
0: TE CRRA Feld «heed tdscsnwne 15 July 1] Holders of rec. June 20a 

ee Vtdetdibincsnana, Av July 1) Holders of rec. June 20a 
Title Guarantee & Trust— 

New $20 par stock (quar.) (No. 1).--| $1.20|June 29} Holders of rec. June 21 

New $20 par stock (extra) .-.-------- 60c.|June 29} Holders of rec. June 21 
Westchester Trust (Yonkers) (quar.).--| 334 |July 1] June 27 to June 30 

Fire Insurance. 
Brooklyn Fire (on new $5 par stock) ---- 25c.|July 1) Holders of rec. June 25 
City of New York Lns, (quar.)..------- 4 July 1| Holders of rec. June 20 
OORRNOEIEE 2 anDIOEE sano cnnacoccnes $1 July 10} Holders of rec. June 28a 
Videlity-Paetls... DIAls si nnasicdcccsvce $1 July 10) Holders of rec. June 28a 
Hanover Fire Insyi(stock dividend) ----- a oe Holders of rec. June 15 
Home Insurance (quar.)......-------- 5 July 1] Holders of rec. June 20 
i ee Se eer $1 July 1) Holders of rec. June 24 
Rossia Ins. (on new $10 par stock)..---- 55c.|July 1] Holders of rec. June 14a 
United States (stock dividend)-.....-- e25 j|July 15} Holders of rec. June 28 
Miscellaneous. 

Abbott Laboratories, com. (No. 1)----- 50c.|July 1) Holders of rec. June 20 
Abitibi Pow. & Paper, 6% pref. (quar.) 1% |July 20| Holders of rec. July 10a 
Seven per cent preferred (quar.) ------ 1% |July 2) Holders of rec. June 20 
Abraham & Straus, Inc., pref. (quar.)--| 134 |Aug. 1] Holders of rec. July 15a 

Acetol Products, Inc.—Dividend omitted 
Acme Steel (QUat.) 1.62... ctinse-o~--- *$1 July 1/|*Holders of rec. June 20 
Adams Express com. (quar.)-.-------- 1% |June 29| Holders of rec. June 154 
ee 1% |June 29| Holders of rec. June 15a 
Adams Express, com. (pay. in com, stk)} f1 July 15) Holders of rec. June 28a 
Aeolian Company pref. (quar.).-------- 1% |June 29! Holders of rec. June 20 
Aero Supply Mfg., class A (quar.)----- *37 4c\ July 1)|*Holders of rec. June 17 
Aetna Rubber common (quar.)..-.----- 25c.|July 1| Holders of rec. June 15 

Preferred (QUuar.)...0---cescccose-- 1% |July 1) Holders of rec. June 15 
Affiliated Investors, Inc. (stock div.).--| ¢€10 |July Holders of rec. June 10 
Agnew Surpass Shoe Stores, pref. (qu.)--| 1% |July 2| Holders of rec. June 15 
Air Bedustion (GUaed. <2. <dccnncenes- 75c.|July 15) Holders of rec. June 29a 
Airway Elec. Appliance com. (quar.)..-| 62c/July 1] Holders of rec. June 20a 

sl eS ee 1% |July 1) Holders of rec. June 20 
Akron Rubber Reclaiming, pref. (quar.)| 2 July 1} Holders of rec. June 20 
Alberta Pacific Grain, pref. (qQuar.).--.-- *1% |July 1)*Holders of rec. June 15 
Kiles: & PRS (GGG Ds on cwscncnsenena 50¢ |Jul 1} Holders of rec. June 15 
Alliance Invest., com. (in com. stock) -- | *fiz |July 1|*Holders of rec. June 14 
Ailied Chem. & Dye Corp. pf. (quar.).-- 1% \Suly 1| Holders of rec. June lla 
Allied Motor Industries, pref. (quar.) ~-|*$1 July 1\*Holders of rec. June 15 
Allied Products class A (quar.) -.-------|*87 Ke! July 1)*Holders of rec. June 17 
Allegheny Steel, common (monthly) ----| Lag |July 18, Holders of rec. June 30 

i ee ee ee 5c.|July 18! Holders of rec. June 30 

Comasen. (ORE). onc cdndancecece ot |Aug. 17 *Holders of rec. July 31 

Common (MGRIBIG) <6 cc cascaccencce *15c.|Sept. 18,*Holders of rec. Aug. 31 

PORE (ORE 6c to ctiannsazane “1% Sept. 1)*Holders of rec. Aug. 15 

Preferred (quar.)....--------------| %1% |Dee. 1|*Holders of rec. Nov. 15 
Allen Manufacturing, pref. A...------ 75c.\July 1| Holders of rec. June 15 

a) See eee a ere 33 1-3c|\July 1| Holders of rec. June 15 
Allied Laboratories, conv. pref. (quar.) - *87 4¢\ July 1|*Holders of rec. June 15 
Allied Refrigeration Industries— | 

$6 prior preferred (quar.)--.-.------ $1.50) July 1 Holders of rec. June 15 
Aloe (A. 8.) Co. common (quar.)--.---- 63c.|July 1} Holders of rec. June 19 

ee ee eer 1% |July 1} Holders of rec. June 19 
Alpha Portland Cement (quar.).-.-.-- *75c.\July 15\*Holders of rec. June 25 
Aluminum Goods Mfg. (quar.)..-.---- 30c./July 1} June 21 to June 29 
Aluminum Mfrs., com. (quar.)-..------ *50c. |June 30|*Holders of rec. June 15 

Common (Qua@F.) ...-2.-ccceeeene-- *50c.|Sept. 30|*Holders of rec. Sept. 15 

Common (quar.)..-..---- i sacle ai *50c.|Dec. 31|*Holders of rec. Dec. 15 

og) ere *1% |June 30\*Holders of rec. June 15 

Pe COD, bv cktciciiccssoana *1% |Sept. 30|/*Holders of ree. Sept. 15 

co ee ay er *1% |Dec. 31)*Holders of rec. Dec. 16 
Amalgamated Elec. Corp., Ltd.— } 

PR EEE ES ee eer es $1 July 15| Holders of rec. June 2 

Pref.(issued subsequent to Mar. 15'29) 32c. July 15) Holders of rec. June 28 
American Art Works, com. & pref. (qu.)- 1% |July 15) Holders of rec. June 30 
Amer. Asphalt Roofing, com. (quar.).--| *114 |July 15|)*Holders of rec. June 30 

og a ey ot ee *2 \July 15\*Holders of rec. June 30 
Amer. Bakeries, 7% pref. (quar.)..---- *1% |July 1/*Holders of rec. June 14 

ES a SSS ee eee | *75c.\July 1)*Holders of rec. June 14 
American Bank Note, comm 40D (quar.)-_- 50c.|July Holders of rec. June 10a 

pe eS a ee 75¢c.'\July 1) Holders of rec. June 10a 
Amer. Brake Shoe & Fdy. com. (qu.)-.-- 60c. June 29) Holders of rec. June 214 

ee ee ee ee 13 4 \June 29| Holders of rec. June 21a 
Amer. Brown Boveri Elec. pref. (qu.)---} $1.75)July | Holders of rec. June 20a 

Preferred (acct. accum. divs.)------- h$14 \July 1) Holders of rec. June 20a 
American Can, pref. (quar.)----------- 1% |July 1) Holders of rec. June 14a 
Amer. Car & Foundry, com. (quar.)-.--| $1.50\July 1) Holders of rec. June 14a 

ee ee ee 1% |July 1) Holders of rec. June 14a 
American Chain, pref. (quar.).---.---- 1% |June 29| Holders of rec. June 194 
American Chicle, common (quar.)...-- 60c.\July 1) Holders of rec. June 12a 
American Cigar, pref. (quar.)-.-------- 1% |July 1) Holders of rec. June 15 
American Colortype (quar.)-..-.---.--- *60c.|June 29/° Holders of rec. June 12 
American Commercial Alcohol— | 

Common (quar.) (No. 1)_-.-.------- 40c.\July 15\Holders of rec. June 20a 

Common (payable in com, stock).---| £3 July 15\Holders of rec. June 204 
American Company (quar.).---------- *$1 July 1/*Holders of rec. June 20 
Amer. Cyanamid, com. A & B (quar.)-- 40c.|July 1| Holders of rec. June 15 

Preferred (QUaP.) . cccececcccoccccce $1.50\July 1! Holders of rec. June 15 
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4276 SS an, pus Days Inclustve. 
ar e | 
mene Per | When | ook Clue reece ean a. | 0a 
ES a pe ee Maratea tee CeeNe )....| soelsaty | Holder of re. Zune 10 
ndix Aviation Corp. (qu.) (No. )_..| 1% |July ne 20 
oy nny a a de Ste tee Eseaesters of ree: eee ta | eee eee, Ltd., pref. (quar.)-..| 1s |July sht Geddes ot ae, Bae tee 
. ess (¢ ¢ dicen hoe fl gata acer iders o . Motor (quar.)--.-------------- $1 Aug. P la 
ee ee eee ees *134 |July 1)/*Ho Berry (quar.)-..-.-- Holders of rec. June 
; Jen------ 1 common (qu 1% |July 1) Ho 18 
American Felt prefe (q a June 20 ee ae ee *Holders of rec. July 
«& Bldg. Jorp. 1| Holders of rec. ferred (quar.).-.------ *1% |Aug. 1|*Ho 18 
Amer. Furniture Mart ---| 1% |July f rec. June 15 Prete t, pref. (quar.). *Holders of rec. Oct. 
(quar.) - - - - - inn 1 1\*Holders of rec. t w-Hartford Carpet, p *1% |Nov. 1 20 
Mpa cn] HAR Her oS Bat 12 | cera spt LA Ga) |oegeteny Imolaes of We: Sune gp 
wn eee ene ween nnn nrnen- " iders 0 3 ; fg. Co. conv “"| *25¢ |Ju y : 15 
Quarterly - - - -| *1 |Jan2°30|*Ho Se ee oe | ee ee we eae *Holders of rec. June 
1) PETETT EET ETT ee Holders of rec. on Sons, Inc (quar.)..---- *50¢c.|July 1|)*Ho 15 
Quarterly - ---- hly) ed 30c.\July 1 : f rec. June 22 Bird & sd mon (quar.)-_.-- c 1\*Holders of rec. June 
. Home Products (monthly) --- 1 June 29| Holders o BC. . Bissel (T. E.) Ltd., com ~~ | *#1% \July " June 21 
American Indemnity Corp., com----- 1% [June 29] Holders of ree: June 22 ack & Decker Miz. (quar)_..------ $5e.\July 1| Holders of rec. June 18 
Preferred (quar.) - ----------------- Black & Decker Mfg. WS ose *25c.|July *Holders of rec. June 18 
t. Corp.— - B...----------------- 38 (E. W.) Co., com. (quar.) --- *$1 July 1 0 1 
\Ceminoe (02k Oid800) «enn Eg ot ip oe ee puiy ti ehaere ofr fun Up 
erican Lace Mfg. (quar.)...-.--.-- WUC « jers of rec. ; of., class eons *15¢.|July 4 5a 
American Lace Mfg joe (quar.) $2 June 29/ Holc June 13a : Second pre s ae 1 d of rec. June 1£ 
; ) lders of rec. ‘ ef., class B (quar.) % |July 1] Holders 
American Locomotive com ----| 1% |June 29) Ho , e 20 Second pref., : f.(quar.)| 1% s of rec. June 15a 
per, London & Empire ore.(Gist--] 760 uly 1] Holder of reo: Jun PiPreferred (acet-accumatated divs.)---| A534 [July i] Holders of ree: June 18a 
or. London & Empire, ae Preferred (acct. 2 5e. 
Aauerienn bhanumaeetae-— 75e.\July 1 ee a = ee. Bevt iB Bohn Aluminum & B —: ee 50¢ peed mY Holders a ree. July 15a 
Common (quar.)--.---------------- 75¢.,\Oct, 1) Holders - rec. Dec. 18 Semi an>"stnaritacancasnnesosens $1 |July f rec. July 15¢@ 
wn nenenne----- | . ° A (quar.)..-.---- July 30] Holders o 
ome hy Seaeeegepeanieseiepet 75c.|\Dec. 31| Holders = rec. Mar. 18 wy > y ~*~ alaaaeeleaeenanets $1 Sloldere of ree. Sune 34 
Common a trennoresernornes 1% |Mar. 31| Holders o aig ne 16 Class A ees Bee 50¢.| July 1 f rec. June 15 
Preferred ‘quar.) -- pchacdindasccdest ta a 1. ae - aon. pore | 15 Class B (quar.) --.-- A (quar.)....... *75¢.jJuly ; “hoa of 9 June 15a 
Preferred pany eect ite $1 py of rec. Dee. 18 Fence op gy Le pret seldaaeae ds _ pod 1] Holders of rec. June 15a 
Preferred (quar.)..-.-.---.----- 1% |Dee. f rec. June 20a | Borg-Warner Corp., - tock) ..| f f Aug. la 
aoe nnn enn-n-- 2 C. in common stoc A 15| Holders of rec. 
Preferred (quar.) --..-- 2 July 1) Holders o June 30 Common (payable k)_.| £50 ug. f June 15 
j +) on-- 2-2 ------ » 28 to une ( able in common stoc % \Jul 1}*Holders of rec. 
American Milling (quar.) ref. (quar.).| *1% (July 1 *June 2 of rec. June 28a oa *1% |July 5|*Holders of rec. Aug. 1 
Amer. Office Building, 6% pref. -| .75¢.'Suly 10) Holders of rec. June 20 Preferred (quar.) - -- - .-..--- 1)...-] *$1.25}Aug. 15 f Aug. 1 
> ix C ar.)------.--- ‘ lers of rec. June - Corp. $3 pf. (No. 1)-.- A 15]*Holders of rec. 
Amer. Phenix Corp. (quar.) f. (qu.)| 87 %e June 29) Hol¢ une 20 Borin-Vivitone _.| *50c.j/Aug. f rec. June 22 
Ae service, Ist pref. (qu. 29] Holders of rec. June ee sos ccand mens July 1|*Holders of rec. 
Amer. Pneumatic Service, 75c.' June 2¢ t June 15 $3 conv. pref. (quar.)....| *40c.|July te i of rec. June 22 
second preferred (quar.)--..-------- *50c.'Jul 1\*Holders of rec. ston Sand & Gravel, com. (quar.)-_- *87%c|July 1|*Holders : 
amar Poaens Co. ge bog sects $i.60 Jame 29) Holders of rec. June lie 4 oe (quar.)_----------------- " june ™ pe . pe ee 3s 
; Radiator, com. (quar.).-.---- n Wharf___.__-------.-.------- 5c.|July 0 ‘ 
mer. Radiator ee ee ane 374¢. June 29) Holders of ree. June lle Boyd Wola Shoe hag pa ey ‘ 1|*Holders of ree. June 15 
Jommon (quar.)..---------------- ; a ady, Cryan & Colleran, ~~ *4 July c % 20 
pe "Radiator & a rs *37 ke Sept. 30 A sary i = oy Gee. . ~~ per cent partic. ao oNeae $1.75|July a pe — —_ 20 
Sanitary Corp., com. (quar.).--..-.-- *$1.75 Aug. 31|*Holders o 5 a toe Bridgeport Machine, Dref. om ~(qu.) *50c.|July : | a Sune 166 
referred (quar.)-.-..------------- 1 June 29) Holders of rec. June ‘ Briggs & Stratton Corp., new com. 50c.|\July 1] Holders q 156 
Peng I... Express (quar.) - - - ). a Soo.|Suty 15| Holders of nes. Sone ae Brie Mfg. Co., class A (quar.)......-- 50c.'Oct. 1] Holders . rns — 15 
gay ny § reenact egal MON a ae ar akan July la| Class A ag gs 5 apeeramee cle face | ticdaee ar oe Ge 
i iaeietiatatiatteatetadeatr tert j er . . ¢ - (Quar.).-.--------- uy ) og 
Gommon (payable in common stock) -- ‘Si \suly “1, Holders of ree. June 108 ad Ga °31°° |June 20|*Holders of rec. June = 
amer. Safety Rasor (quar.)- --.-----0- 25e.'July 1 oe ei e rane —- ay Bristol-Myers Co. (quar.)...---------- *25¢ |June 29 Fy of — — 30 
EXtIB . . ~< « <0 0 00--neennnnn-n---=-- *1% \July 1 *Holders of rec. June 204 Extra. -..-.....-.---..---- (quar.).| 25e.|July coimee at up. No. 10 
ican ScreW (Qua?.)...0<ccscece=- 1 Holders of rec. June erican Oil, reg. stock (qu - 5e.|\Jul 2} Holders of coup. No. 
amuse Seating, com. (quar) ..-.---- “si” ame: A “Holders of rec. July . ™inantor Gavanee stock (quar.) . -- rim) or June 29| Holders of po mag 15. 
Amer. Smelt. & Ref'g, com. (quar.) -_--| *1% |Sept. 3 *Holders * i os. 14a | British-American Tobacco, eb *$1.75\July 1|*Holders of rec. June 
Preferred (quar.)------------------ : July 1, Holders of re i Columbia Packers pref. (No. 1) -- 
Amer. Snuff, cot, (qua?) ..--22.-22-- 1% [uly 1) Holders tm in |e 15¢.]Aug. 1] Holders of ree. July 1 
Preferred toy § ES pt. (qu.)_| *75e. pod 2 “Holders of na July 1a Class A oat aks ant tae *$1.75 rm § : ney et of rec. July 15 
r. Solvents , °° Micon 5c. Ju “ty adwa ept. * <%y ; P 5e.|Aug. 
Saar. Steel Foundries, com. (quar.)--.-- is reed 29| Holders of rec. June ike ae Motor Truck com. (quar.)-_-.- in July 1] Holders of rec. = La 
Preferred (quar.) - ---.------------- 50c.\July 1| Holders of rec. — 5a Convertible pref. (quar.) - - --- pft.(qu.)| 1% |July 1] Holders = oon June 20a 
American Stores, com. (quar) --.---- )-| 1% [July 2) Holders of rec. June 5a | Brunswick-Balke-Collender Co., pf.(qu. 65c.|July 1] Holders of - ine 
“Fale Gael. a es ot on. july la] Bryant & Chapman Co. (quar.) ------- ©2 |suly 1|*Holders of rec. ae oe 
Preferred (QUa?.) .. - «22 cos cnccsnce “| 46s, jJuly 15) Holders of rec. 22a | Buckley-Newhall Co. (quar. r.) -------| 25¢|July i| Holde . May 296 
Amer. Surnatra Tobacco, 3. =" $1.50 June 29 Holders of ar oo 20 | Bucyrus-Erie Co., com. (quar.) we ef be rene > a May 29a 
American Surety a3 ss. (quar.).---|*87%c'July 1 ‘foe pe ree. May St Preferred (quar.)_..-- (quar)....... 62%c |July 1 eHolders of rec. July 15 
Amer. Thermos Bott . D oe ----| 12%c\July 1 — ~ of rec. June 20 Convertible preference on (quar.)...| *25c.JAug. 1 *Holders of rec. July 15 
American Thread, preferr << See $1.25|July 1) Holders f rec. June 10a | Budd (E. G.) Mfg., comm ---|, *25¢.)Aug. 1)* iders of rec. July 15 
American ‘Tobacco, pref. (quar) .-----| 136 [July 1| Holders of rec. uly 5a | _ Proterred( acct, accu. dividends) --_|¢n8i4 |Aug. | 1|*Holders of rec. July 15, 
fame. teu ematen com. (quar.)--__- os iad 15| Holders “ rec. —_. - Budd Wheel, 7% ‘Ist pref. aged wa). reaite = 1 oe “ = pe = 
SS eee .|July 1) Holders of rec. Ju Gen. Laundries partic. pf. “ {| *25¢ [June 29|*Holders o : 
amer. ‘Writing Paper, pret. = monee Boe. July 1 no of ~o —— ine Buffalo Nat. Corp. a... ‘oars 400 July : — - 7 — 
merican Yvette Co., pref. go ae 1.50\July 1] Ho z ildings Products, Ltd., el. ~~} $1.25) July : 184 
American a om onuans Ge. . "abe. o.. 2 “Holders re =, ova ry Dulce Building, pref. pends BAR ae ies "she June a | me sare ve a — 20 
Corp., com. : tomas >. -|July 2) Holde nity ‘ d Company, com. ates July i a 
Analytical Bosurity Corp., com. (quai). $1.c0\July 2| Holders Sie fae te | Eee le ee ix |July 1] Holders of rec. June 13 
Preferred (quar.) -- - - (quar.)-------| 60¢c.\July 1 —- re an June 10a | Burns Bros., pref. eee Sl cas i Holders of rec. Aug. 27 
— ne t vent. a. nova ssi he's suis i Hosdare of rec. June 20 Burroughs ayers A mr (No. 1) 20c tee ng . Holders of rec. June 14@ 
Preferred (quar.) --------.-------- % \Ju ve ‘ 2 no par stoc Ce tae eee 1! uly 4 2 
Apex Electrical Mfg., eg?» sgl as July 1|*Holders of nee. pe 9 ME Ad de Bidgs., pref. aeF-) ~~ > I au. 1 Holders of me —_ 3a 
eauieus tema tiate pref “(quar.)| *1% aoe, : "Holders of ree. June 10a | Bush boner rere ath ng te ck) - as 4 15 Holders of rec. June ss 
Apponaug Co , . -| 1% jJuly P Common (pa _| 1% {Ju i e 149 
race Scie en lee Lene cane) cee ene Ste [Jane 20] Holders of reo: June Hs 
& . ds ar 2 * ce} Jul oO . Superior Mining-----.-------- July 7 
Armstrong Cork (ati) -c-<n--->=0-- *igsselsuly t|sHolders of ree. June 18 Buzsa Clark, Ine. pret GIA (aiiat)---| 6e [June 29| Holders of ree: June 20 
SE aise *sasnctemennyeeeonsanse 50c.|July ve * June 15a Byliesby (H. M.) O., Ch. TTT] 50e [June 2 f rec. June 20 
Art Metal Construction (quar ).-.--...| 37}46|June 20) Holders of ree. Ju Preferred) (quar) ---_~-~----------| 600 July 1]*Holders of ree. June 15 
rt Metal C - Preferre «No eg tented u : e 
Associated ee -----| 33%sc./July 1) Holders of rec ~~ Calamba Sugar Estates common ws-- *35c.|July 1 “Holders of ree. jane 15 
PP An (Canada), “com. (qu.)- in” a = SR Ra — California Art Tile, cass A’ Gaia) aS “4354 wd ; acai: of ao June 15 
saresaromaers, See ek mm . July 134 2 cia ceannetiead 1 Holders of rec. Jun 
Preferred (quar.) ------ 63c.!/Aug. 1) Holders of rec 4 aaa 1.75|July 1| Ho 20 
oods uar.) -- . Aug. 10a Class u.)---| $1. f rec. June 
Fi faded (quar)..-... ws rapes gl 1s ees. 3 Holders $ 4 Aus 10a Queene 2: pref. (q otra *50¢ _ os "Sado - rec. May Sie 
rs ae a ° i alitornia ink (quar.).-....--.-- u D 
Second preferred (quar.)--- ““loghiae tay 1Meliies Gt, Faas ae | Ge ee oe eeeeer Ae) Six Lsuly 1] Holders ao jon 
Associated Ot! Pees canes “(quar.) -.|*87%e July 1 Ye 7 tg of rec: June 15a Cambridge Rubber, er ia. -| $1.75|July 2 ieiine of rec. May 31 
Atlantic Accaptance < Corp. cl. A & B(qu.)| 25 July 10) Holde , Canada nee pat . a 1% pane rs Seine at ae. far 16 
Atlantic Gull & West Indies 8.8. Lines $1 Lune 0| Holders of rec. Sept. ie | Ganeds Dey cinser Ase ue. Come) .-| See ie Holders of rec. June 29 
Preferred (quar.)--.--.------------ $1 (Sept.30) Holders o ‘ 4 Canada Foundries & Forg. class “"| 75¢e./July 2] Holders ° 15 
ceeencssen= f ree. Dec. 1la an SS ae Holders of rec. June 
Preferred (quar.)-....-- $1 |Dec. 31! Holders o July 15 | Canada Gypsum & Alabas * 1% [July S / July 19 
ferred (quar.)-.......-.-------- . ‘Aug. 1\*Holders of rec. July mship Lines, — Natural )-- Au 1 Holders of rec. 
Ale ecat gare AGM ace fay | a ee quar iidee 2 eaotgo oe & 
Atlas Plywood (quar.)---...---------- 1 ‘July 1) Holders o P rred (quar.) -~.---------------- 4cjJuly 2) Holde 3 
Auburn Automobile Ree na eiensnns a July 1] Holders of rec. — = Pr on Canners, Ltd., com. (quar.).. ie July 2] Holders “ = — by 
og te noe ch. prior part.(qu.) 350e.|July : aaa . — Jone 34 6% ened 7 Bas beng eae 20c.|July on by —~ rec. Aug. 15 
Automatic rete --| *50c.'July : Convertible prefe (quar.).. 1% jAug. 25 
Autosnles Corp.. pref (dust). 756. July 18) Holders of ree. June 10a | Canedian Ger & Foundry, ord. (quar.j--| 134 Aug | Holders of tee. June 22 
utosales Corp A (au) 75¢.| July : ference (quar.) ----------------- Jul : 
Autostrop wn Magoo -s Ans i *80c.\July 1 Be - a. as 20 Canadian Cottons, Ltd., com. (quar.) -- ix (sor 4 ere = ay ome 15 
Axton Fisher Tobacco, co .-| *1% {July 1|*Holders o : 20 oo eo eee eae 87clJuly 1} Ho * Soon ae 
k & Wilcox Co. (quar.)........- * Jul 1} Holders of rec. June mera! Elec., pref. (quar.)_- Jul 1} June 16 to 
Backstay Welt Co., com. (quar.)..----- IM July 1| Holders of rec. May i pera Sean Investment----.-..- iM July 1| Holders of rec. June 30 
Bakers Share Corp., com, (qu.) .------ 1% |Oct. 1) Holders of rec. Aug. ; Canadian Locomotive pref. (quar.)_...- *2 July 2|*Holders of rec. June 
Common (quar.)--...----------- ~-| 135 |Jan 1'30| Holders = eC. pe ok 20 Canadian Westinghouse i — of rec. June 15 
Common (quar.)_....- onthly)._....| *25¢e.\July 1|*Holders = - June 8a | Canadian Wirebound Boxes, Ltd. 37%c.|July 2| Holders og ene. cane 
Baldwin Losomeie Werte om aint] oc ae 5] Hosaers of res. Aug: Ise | ‘Ooamon’ teas a... Fucclauiy _sl*dhehders of res. June 15 
aldwin Locomo . ; 3 Sept. ° : n, class quar.) ----------- Jul : 
Bamberver (a) & Co. 834% Dt (@U)--| 194 [Beot. 2 Halder of re. gun "8" | canal Comtracton cnt” pret (@id-—-/ractuly Ries fe oe 8 
644% preferred (quar.)...........-- 12%e\July 1] Holders of rec. fieid Oil, com. & pref. (quar.)..-.-- 1.75| Sept. 30| Holders * Nov. 20 
iamantes wrt | ae Fe as) Ltrs of tar. Sane 5 | “Gommeah peckeven (quardz2222222] 81.78] Dee. 31 oe — = oo 
Seaatets (lompay & Gana Os. armies Reg a Bon me aan | queen tee ee ogg tReet eS Sf Bes June 20 
, MPD .; OOM o- caccahe . July ann SED © HT ders of rec. June 
Bankers Capital Corp., com -|*$2 jJuly 15|*Holders of rec. Ju 30 | Canton Company.-__-----.--_- +31 June 29|*Hoide come 
biter (auae}ccccvvssssvvwm-[oR [Oe AB toler of Fe: Bent. 3 pital Adipinistration pref. (@uar)-2--) ©76e.|July 1| Holders of ree. June 15 
re 1002 RES 8g + an 1 29a | Capital Admin 7 pis *114 |June 2! 3 of rec. June 20 
Preferred (quar.).-----.---.--- 5e.|July 15} Holders of rec. June 2¢ ) Date., pret: (quar.)......... é 1 1|*Holders o : 4 
Bankers Securities Corp. com. (qu.)---- ote July 15} Holders of rec. June ~ ee oe Products, common... 7. pnd 1|*Holders of rec. zane oy 
Common (extra) --.-.--...- nee Ce Y) jJuly 15) Holders of rec. June 294 Common (payable in common —-- *1 |Jan 2’30|\*Holders of rec. ss 
Common (one ne ad es ete 75¢.|July 15) Holders vo — phe 294 Common (payable in common stock) - - *134 |July 1)/*Holders . sn June 126 
Participating pref. MUBE.) .2-nnecnone 25c.|July 15) Holders of rec. = ‘ Gs PA RE ee 1 July 1| Holders o pe 12a 
‘ A rete . f rec. June 17 Preferre com. (qu.)} 1% rs of rec. June 
caninessne tieiaton Corp. (quar.)..-.| 25¢./July 1 Holders of rec. June 20 Case (J. 1.) Threshing Mach., ----| 1% jJuly 1 Holders of rec. June 206 
Sa ea Corp of Md.com. A&B(qu.)| — 20c. reed i Holders of rec. June 20 rdowarwige A aly Lolly pref. (qu.)----$ 1 .6234|July 1 Holders of rec. June 20 
MiPreferred (Qua) csc ones "olnas- 11 Gales tee. tee es lc a aa aie aoe cae erste tl mentee of van, Paes 18 
eee acgesag| 208 [outy 1] Holders ot re. dune 14a | Geco Mtg, Cor tne com Gauar))-—-* 344 [July 1] Holders of ree. June 18, 
Preferred (quar. ef.—-Action deferred ; 5 '% first partic. pref.-......-...-._- 75¢.\July 1| Holders of rec. e 15a 
nn Pw ott cogging mally aageaes Puig” 1|-Haldtes Se Sod? Tuas the | Caste Oo nom, teen 2zornoa ee eee ee Se ae 
Bastian 50c.|July S : : ” i... 2 eee eee ] : . a 
Baxter Laundries common A (quar.)__-- > %\July 1)\*Holders of rec. June z PR nc ps Associates (quar.)...... oe phd 10| Holders of rec. June #30 
Preferred ee cone canes A a 50c.jJuly 15 Bokjers = ot phen =e Central Alloy Steel, com. (quar.)_.-..-- im July 1 e+ nat . rg June 306 
yuk Cigars, Inc., . sdindee Sapam 5 y 15| Holders of rec. a29 : Ree eae 2 | Holders . 
— referred (quar.)-.---..-....-- $1.75 a 15|*Holders of rec. June 30 Preferred tr pref. (quar.)_____2 1% |July . *Holders of rec. June 20 
rst p tame)... *37 4c] July 15 f rec. June 15a | Central Coal J s A (quar.) *50c.| July of rec. June 20 
meee, oe = Amer ist pref. (quar.)_ 1% — be aeaes of 0 June 15 Central Dairy Seng Avg quar.) -- $1.75 July 1 Holders eS = a 
rin wd ie _ = * is i ors, SE Br re ae Om ae | ° 
Beath (Ww. D.) & Son, Ltd. class A (qu.) ‘si July 1|*Holders of rec. June 15 pmes on eran Seon. class A (quar.) -- a a, 1] Holders of rec. June , 
Beatrice Creamery, com. (quar.)_-----.- *1% |July 1)\*Holders of rec. June 15 Cos zal Surety & Insurance (K. C.)__-- 1344 ‘July 1! Holders of rec. June 
Preferred (quar.) ~~ ---.---.---- 3222) 75e.|Juty 10} Holders of rec. June 25a cao “Electric, common (quar.)..... +4 
Booms Sone. rant aes -.-| 1% 'July 2! Holders of rec. June 5 | Gen os = 
Belgo-Canadian Paper pref. 2 hate be 
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: Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabdie. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Champion Coated Paper— Dahlberg & Co., Inc. (Quar.).........- $1.75\July 1] Holders of rec. June 15 

First pref. and special pref. (quar.)..-| *13%4 |July 1/*Holders of rec. June 20 Danish-American Corp. ist pfd. (quar.)_| $1. :75\July 1} Holders of rec. June 20 
Channon (H.) Co. ist & 2nd pref. (qu.)-| *13%4 |July 1] Holders of rec. June 20 Second preferred (quar.)...........-. $1.75\|July 1] Holders of rec. June * 
Chase Brass & Copper, pref. (quar.)_...| 1 |June 30) Holders of rec. June 20 Darby Petroleum (quar.).........-..-. *25c.|July 15|*Holders of rec. July 
Chesebrough Mfg. Consol. (quar.)_...-. $1 |June 29) Holders of rec. June 84 | Davenport Hosiery Mills, com. (qu.)..-| *50c.|July 15|*Holders of rec. July i 

Ah Ah 6 ansanhns ne ennanen & 50c.|June 29) Holders of rec. June 8a bes es Rt. | ey ee *$1 75'\July 1)\*Holders of rec. June 20 
Chic. June. Rys. & Un. Stk. Yds. (qu.)._| 2% |July 1] Holders of rec. June 15 Davison Coke & Iron, pref. (quar.)....| *1% |July  1)*Holders of rec. June 15 

IE, CUED lt ch cassette btm am « 14% |July 1) Holders of rec. June 15 Dayton Rubber Co., com. A.....-...-. *$1 75\July 10)*Holders of rec. June 27 
Chicago Pneumatic Tool, pref. (quar.)_.| 87%c\July 1) Holders of rec. June 20a PUREE CUNO 6 odd me ose csbseos *$3 50|/July 10|*Holders of rec. June 27 
Chicago Railway Equipment, pf. (quar.)} 1% |July 1; Holders of rec. June 21 ERS 6 b wis ou ain Rnb Stine wna *$3 50|\July 10|*Holders of rec. June 27 
Chicago Towel Co. common (quar.)_...|*$1.25|July 1)*Holders of rec. June 20 Decker (Alfred) & Cohn, pref. (quar.)._..| *134 |Sept. 1|*Holders of rec. Atg. 22 

i, i sconmigehoonnnen es *1% |July 1/*Holders of rec. June 20 Deere & Co., com. (quar.)..........-. 31.50\/July 1) Holders of rec. June 15 
Chicago Yellow Cab (monthly) --.-....-.- 25c.|July 1| Holders of rec. June 20e | Dennison Manufacturing, pref. (quar.).| 1% |Aug. 1] Holders of rec. July 20 

ithe ee atitbes weet om 25c.;Aug. 1| Holders of rec. July 19a Debenture stock (qQuar.)_.........-- 2 Aug. 1} Holders of rec. July 20 

i a eal ge ae 25c.|\Sept. 2) Holders of rec. Aug. 200 | Detroit & Cleveland Nav. (quar.)_...--. 20c.\July 1] Holders of rec. June 15 
Chicasha Cotton Oil (quar.).........--. *75¢c.\July 1\*Holders of rec. June 10 Detroit Creamery (quar,)............. *35c.\July 1|*Holders of rec. June 30 
Chrysler Corporation (quar.)-_......--. 75¢c.|June 29} Holders of rec. May 319 | Detroit Electric, pref. A (quar.)_....... *5244c\July 1)*Holders of rec. June 20 
Cities Service, common (monthly) ..-.--- 2%e [July 1| Holders of rec. June 154 | Detroit Gray Iron Foundry (quar.)...-- Ee ree eee ear 

Common (payable in common stock).| /f% |July 1| Holders of rec. June 15a | Detroit Steel Products, com. (mthly.)...| *25c./Aug. 1/*Holders of rec. July 20 

Preferred and preference BB (mthly.) 50c.\July 1) Holders of rec. June 15a Common (monthly)... ..ccnacuscace *25c.\Sept. 1|*Holders of rec. Aug. 20 

Preference B (monthly).........-.-- 5c.|July 1| Holders of rec. June 15a | Devoe & Raynolds Co., com.A&B(qu.). 60c.|July 5! Holders of rec. June 28a 
Cities Service, common (monthly) - - - - -- 2%c.|Aug. 1! Holders of rec. July 15a Common A & B (extra) ..........-- 15c.|/July 5) Holders of rec. June 28a 

Common (payable in common stock) - fis Aug. 1] Holders of rec. July 15a First and second pref. (quar.).....-- 1% |July 1| Holders of rec. June 28a 

Preferred and preference BB (mthly.) 50c.;|Aug. 1} Holders of rec. July 15a | Diamond Shoe Corp. common (quar.)._| 37 %cjJuly 1} Holders of rec. June 15 

Preference B (monthly) _......-.---- 5c.;Aug. 1) Holders of rec. July 15a 64% preferred (quar.)............. 1% |July 1} Holders of rec. June 15 
City Investing, common._............. 2% |July 5) Holders of rec. July ia 6% second preferred............... 3 July 1] Holders of rec. June 15 

i eo sara do ene dans ene eo a 1% July 1] Holders of rec. June 27 Dictograph Products (quar.).......... *25c.|July 15|*Holders of rec. July 1 
City Machine & Tool, com. (quar.)_--- 40c.\July 1} Holders of rec. June 20 Diversified Investments class A (quar.)_| $1.50|/July 1} Holders of rec. June 15 
City of Paris, Ist pref. (quar.).....---- *$1.75|July 1/*Holders of rec. June 15 Diversified Investments Ist pref. (qu.)..|* $1.75|July 15)*Holders of rec. July 1 

Second preferred (quar.)__.....----- *$3.50!Aug. 15,*Holders of ree. Aug. 1 Diversified Trustees’ shares— 

City Stores Co., com. (quar.) (No. 1)_-- 25c./July 1} Holders of rec. June 15¢ an an hate heh beh p ee we | er ee ee eee 
Claremont Investing Corp., com. (qu.)- 19c./July 1} Holders of rec. June 20 Dixon (Joseph) Crucible Co. (qu.).-.-.-- 2 une 29] Holders of rec. June 21 

tf ea 3lc.|July 1] Holders of rec. June 20 Doehler Die-Casting, 7% pref. (quar.)..| 874c|July 1) Holders of rec. June 20 
Ae Ne i Re aaa *41%sc/July 1|/*Holders of rec. June 15 $7 preference (quar.) ............... $1.75|July 1) Holders of rec. June 20 
Claude Neon Elec. Prod., com. (quar.)_| *20c.)/Aug 1|*Holders of rec. July 20 Domes Mines, Ltd. (quar.).........--- 25c.|July 20] Holders of rec. June 29 

KS Re *1% |July 1) *Holders of rec. June 20 Dominion Glass, com, & pref. (quar.)..| 1% |July 2) Holders of rec. June 15 
Cleveland Dairy Products, pref. (quar.)} *1% |July 1!*Holders of rec. June 20 Dominion Rubber, pref. (quar.) -.--..-- 1% |June 29) Holders of rec. June 25 
Cleveland Stone. common (quar ) *500c.\Sept. 1) *Ho'ders of ree Aug 15 Dominion Stores, new stock (qu.) (No.1) 30c.|July 1| Holders of rec. June 15a 
Cleveland Union Stock Yards (quar.)_-_- 50c.{July 1} Holders of rec. June 20 Dominion Textile, com. (quar.)........ $1.25|July 2) Holders of rec. June 15 
I a oe aes ace na we *3\% |July 1|\*Holders of rec. Juae 15 PE: CRS ic ct tasnednacocece 1% |July 15° Holders of rec. June 29 
Club Aluminum Utensil—Div. passed. Donahoes, Inc. class A (qu. (No. 1)_.-.-- *25c.|June 29 *Holders of rec. June 20 
Cluett, Peabody & po pref. (quar.)_..| 1% |July 1) Holders of rec. June 20a Preferred (quar.) (No. 1)-----.----- *1% |June 29 *Holders of rec. June 20 
Coats (J. & P.), Ltd. Douglas (W. L.) Shoe Co., pref. (quar.) - 1% jJuly 7 Holders of rec. June 15 

Amer. dep. rects. for r ord. reg.shares..| w July 6) Holders of rec. May 23 Dow Drug, common (quar.)......----- *25c.|July 1)*Holders of rec. June 20 
Coca Cola Bottling, class A (quar.)....|*62%c|July 1)*Holders of rec. June 15 PROGINS CONE 2. 4646 tiicnaceascnes *1% jJuly 1 |*Holders of rec. June 20 
Coca-Cola Co., com. (quar.)....-.--... $1 |July 1} Holders of rec. June 12a | Draper Corporation (quar.)...-.....-- *$1 July 1)*Holders of rec. June 1 

8 Yo} eS SS $1.50\July 1) Holders of rec. June 12a | Dresser & Escher Associates (No. 1)..-.-| 25c./June 30; Holders of rec. June 20 

Cola Internat., com. (quar.)--..-.- $2 July 1} Holders of rec. June 12¢ | Dufferin Paving & Crushed Stone (Tor.) 

I ath Rite shi eich aneiniince aia ot chix tome weenie doth *$3 July 1)*Holders of rec. June 12 First preference (No. 1) (for 4 mos.)..| $2.33|July 1] Holders of rec. June 15 
Cockshutt tose SS eer *37%cjAug. 1/*Holders of rec. July 15 Dunhill Internat. common (quar.)-...-- $1 July 15) Holders of rec. July 1a 
oo J eer *37 Ke July 15, *Holders of rec. June 30 ee $1 Oct. 15} Holders of rec. Oct. 1a 
Cohen (Dan) cs RL. Wiis chenumrdiemeises *40c.|July 1\*Holders of rec. June 15 CORON SGRRED. nndacubnddocaccsse $i Jan\5’30; Holders of rec. Dec. 314 
Conn-Hall-Marx, com. (quar.)_.....-- 62%$c.\July 1) Holders of rec. June 15 Common (payable in com. stock)-....-. 1 J°n15'30; Holders of rec. Dec. 31a 
Coleman Lamp & Stove (quar.)_.----.-- *$1 July 1)\*Holders of rec. June 18 eS rane ae ee $1 Ap15’'30| Holders of rec. Apr. 14a 
Colgate-Palmolive-Peet Co. com. (qu.)- 50c.|July 15) Holders of rec. June 29 Common (payable in com. stock) -...-.. *1 Ap15'30; Holders of rec. Apr. 14a 
Colgate Paimolive Peet Co, pref. (quar.)| 1% |July 1] Holders of rec. June 8 Dunhill Internat. (stock dividead) _..-.- el July 15| Holders of rec July le 

i ji | a ee 1% |Oct. 1] Holders of rec. Sept. 7 Stock dividend _ al Oct. 15| Holders of rec. Oct le 

Preferred ‘quar.}...............--.| 1% |Jan1°30| Holders of rec. Dec. 7 Dunham (James A.) & Co., com. (quar.)| *1% |July 1)*Holders of rec. June 18 
Colonial Chair com (No. 1)..-.-..----- *15c.'July 1)|*Holders of rec. June 15 First preferred (quar.)-----------..- *1% |July 1)*Holders of rec. June 18 

Preferred (quar. (No. 1).-.--------- *43%c\July 1)*Holders of rec. June 15 Second preferred (quar.)_.---------- *1% |July 1)\*Holders of rec. June 18 
Colonial Finance Corp. pref. (quar.) ...| *1% |July  1/*Holders of rec. June 24 Duplan Silk Corp,,,pref. (quar.)..-.--- $2 July 1) Holders of rec. June 15 
Colt's Patent Fire Arms Mfg. (quar.)_..| *50c.|June 29|*Holders of rec. June 12 Du Pont (E.1.) de. Nemours Co.— 

Columbia Steel, preferred__........--- *$3.50|\July 1/|*Holders of rec. June 20 | ES ol es 50c./July 3) Holders of rec. May 29a 
Commercial Bookbinding, com. (quar.).| 43%c|/July 15) Holders of rec. July 1 Debenture stock (quar.)_..--.-..--.- 1% |July 25| Holders of rec. July 10a 
Commercial Credit, com. (quar.)....-.-- 50c.|June 29) Holders of rec. June 84 | Eagle Picher Lead, com. (quar.)...---- *20c.|\July 15|*Holders of rec. June 30 

Canes Gee We. (OEE) Qc cncccacecce 1% |June 29) Holders of rec. June 84a SE in pnnnahuc sacha *$1.50/ July 15,*Holders of rec. June 30 

7% ist preferred (quar.)_....---.-.- 43%c|June 29} Holders of rec. June 8a | Eagle Warehouse & Storage (quar.).-...| *1% |July 1|*June 27 to June 30 

8% preferred B (quar.)......------- 50c.|June 29| Holders of rec. June 8a Na ih bo ala d tia ak tii dalinin aria! *1 July 1)*June 27 to June 30 
Commercial Invest. Trust, com. (qu.)..-| $1 {July 1] Holders of rec. June 5a | Early & Daniels common (quar.)---.-.-.- *75c.|June 30|*Holders of rec. June 20 

Common (payable in common stock)-_-| fl July 1} Holders of rec. June 5a Preferred (quar.)..........-....... *1% |June 30|\*Holders of ree. June 21 

7% first preferred (quar.).......--.- 1% |July 1] Holders of rec. June 5a | Eastern Bankers Corp., com_-.......-.-- *30c.;Aug. 1|/*Holders of rec. July 1 

6%% first preferred (quar.)_.....--- 1% |July 1/ Holders of rec. June 5a Ct PD. pa ndendastcaben *30c./Aug. 1)*Holders of rec. July 1 
Commercial Solvents Corp. (quar.)--..- $2 j|July 1] Holders of rec. June 15a ge RN a ee $1.75|Aug. 1) Holders of rec. July 1 
Commonwealth Casualty............- 60c.|June 30] June 16 to June 19 og Os ea ae $1.75|Nov. 1} Holders of rec. Sept. 30 
Community State aes A & B (quar.)_| 1% |Sept. 2| Holders of rec. Aug. 28 Preferred (GU6P.) 002620. coccesee- $1.75 Febi'30) Holders of rec. Dec. 31 

Class A & B (quar.)........-.--.-..- 1% |Dee. 31) Holders of rec. Dee. 20 Eastern Rolling Mill OS) a 7%c.'July 1} Holders of rec. June 204 
Conde Nast Publications, com. (quar.)--| 50c.jJuly 1] Holders of rec. June 17a | Eastern Steamship Lines, pref. (quar.) - - ae if July ; Holders of rec. June 22 
Conduits Co., Ltd., pregerence (quar.)-}| 1% |July 1] June 18 to June 30 First preferred (quar.)...-.-------.- % |July Holders of rec. June 22 
Congress Cigar (quar.)............--. $1.25|July 1] Holders of rec. June 14a | Eastern Steel Products, prior pf. (qu.) - $i 75 July 2 Holders of rec. June 15 

I a a a nero cen dee encased snes an 25c.|/July 1| Holders of rec. June 14¢ | Eastern Theatres (Toronto), pref...-.-- 334 |July 31| Holders of rec. June 29 
Conley Tank Car, pref. (quar.)_-_---_-- *$2 June 30|*Holders of rec. June 20 Eastern Utilities Investing Corp.— 

Consolidated Cigar Corp., com. (quar.).| $1.75|July 1] Holders of rec. June 174 $5 prior pref. (quar.) , -.-.-...+-<<-- $1.25 July 1) Holders of rec. May 31 
Consol. Dairy Products, com. (qu.).---| *50c.\July 1/*Holders of rec. June 15 Eastman Kodak, com. (quar.)--.-.----- $1.25 July 1) Holders of rec. May 31a 

Common (payable in stock) _____-_-- *f1\% \July 1|*Holders of rec. June 15 CRS SND ge Ces sndcnowaben 75c.'July i| Holders of rec. May 31a 
Consolidated Film Industries— Preferred (quar.)....--.------------ 1% ‘July 1] Holders of rec. May 31a 

Common and pref. (quar.)..-------- 50c.|July 1] Holders of rec. June 12a | Ecudorian Corp., Ltd., ord. (quar.)---- 6c. July 1) Holders of rec. June 10 
Consol. Lead & Zinc, A & B (quar.)._-- 25c./July 1) Holders of rec. June 20 | A aa aparece a ie a a 3% ‘July 1] Holders of‘rec. June 10 
Consol. Mining & Smelt. of Canada_-_--| $1.25|July 15] Holders of rec. June 29 | Edwards (Wm.) Co., pref. (quar.) ----- 1% ‘July 1] Holders of rec. June 20 

ee ce kkmn $5 |July 15] Holders of rec. June 29 | Eitingon-Schild Co., com. (quar.)--.---- 62 4c. Aug. 30] Holders of rec. Aug. 154 
Consolidated Paper, pref. (quar.) - ----- *174c|July 1|*Holders of rec. June 20 | Electric Auto-Lite Co., com. (quar.)---| $1 July 1)/ Holders of rec. June 15a 
Consolidated Retail Stores com. (quar.).| *25c.|July 1/*Holders of rec. June 17 0 ES 50c. July 1} Holders of rec. June 15a 

Preferred ee) ee ee *2 July 1|*Holders of rec. June 17 PU LOE Dn sp nntocencanone~e 1% July 1] Holders of rec. June 156 

Co. prior pref. (quar.)---.-.-- *1 July 1)*Holders of rec. June 15 Electric Controller & Mfg., com. (quar.)| $1.25 July 1| Holders of rec. June 20 
Container Corp. of Amer., com. A & B__._ Dividjends om itted. Electric Stor. Battery, com. & pf. (qu.)-| $1.25 July 1) Holders of rec. June 8@ 

I nea! ig, 2S a a Emerson Elec. Mfg. Co., pref. (quar.)--| 1% July 1) Holders of rec. June 20 
Continental Baking pref. (quar.)--.-.-- $2 July 1] Holders of rec. June 17a | Empire Steel, pref. (quar.)..---------- $1.75 July 1] Holders of rec. June 22 
Continental Can, preferred (quar.)-..-- 1% |July 1} Holders of ree. June 15a | Emporium Capwell, com. (quar.)_.---- 60c. June 24; Holders of rec. June le 
Continental Casualty. ............... *4 |July 1/*Holders of rec. June 15 | Emsco Derrick & Equipment (quar.)---| *40c. July 25,*Holders of rec. July 10 
Continental Securities Corp. (quar.) _..| $1 |July 15} Holders of rec. July 1 Enamel Products (quar.) -...-.-------- 50c. July 1} Holders of rec. June 20 
Continental Shares, new (No. 1)-...--- *25c.|July 1/*Holders of rec. June 15 | Endicott Johnson pee com. (quar.)..| $1.25 Juiy 1) Holders of rec. June 156 
Continental Steel pref. (quar.)_....---- *$1.75|July 1|*Holders of rec. June 18 Preferred (GQU&SP.) ..22.---cc-ncccee- 1 July 1} Holders of rec. June 15a 
Contoocook Mills, pref. (quar.) ......-- 1% {July 1/*Holders of rec. June 20 | Equitable Office Bide, com. (quar.)_---- 62'4c\July 1) Holders of rec. June 154 
Coon (W. B.) Co., com 1|*Holders of rec. Oct. 10 SE GSS RE ae 1% |July 1) Holders of rec. June 15a 

ee oe emewena 1|*Holders of rec. July 10 Erskine Danforth Corp., pref. (qu.).--- July 1} Holders of rec. June 26 

Preferred ........-- 1|*Holders of rec. Oct. 10 | Evans Auto Loading (quar.)----------- 62%c July 1] Holders of rec. June 224 

ete wai 1|*Holders of rec. July 10 | &vans Auto Loading. stock dividend. _.|*¢2 |Oct. 1)\*Holders of rec. Sept 20 
Cooper Bessemer Corp.,com.(No.1)..-| 50c./July 1] Holders of rec. June 10 | Evans-Wallower Lead Co., pref. (quar.)|*$1.75|July 1)|*Holders of rec. June 20 

OE Oo eae eee 75c.|July 1] Holders of rec. June 10 | fair (The), com. (quar.)_.------------ *60c.|Aug. 1/|*Holders of rec. July 20 
Copper Range Co. (quar.)_......-..-- 50c.|July 15] Holders of rec. June 15 yO. CO eee *1% |Aug. 1)*Holders of rec. July 20 
Coronet Phosphate Co_________..--.--- 1 July 1| Holders of rec. June 15 | Fairbanks, Morse & Co. com. (quar.).-.| 75c.|June 29) Holders of rec. June 124 
Corroon & Reynolds Corp.$6 pf. (qu.) -| $1.50|/July 1{ Holders of rec. June 20 Fanny Farmer Candy Shops com. (qu.)- 25c.\July 1} Holders of rec. June 15 
Cosgrove Meehan Co., pref (quar.) -...| *1% |July 1|*Holders of tec. June 25 en SS eae 60c./July 1] Holders of rec. June 15 
ES oo = oo 50c.|June 30! Holders of rec. June 12¢@ | Farr Alpaca Co. (quar.)_.------------ *$2 |June 29 *Holders of rec. June 20 
Coty, Inc., stock dividend..........-- nl |Aug. 27| Holders of rec. Aug. 12 Fashion Park Associates, com. (No. 1).-| 62}4c\June 29) Holders of rec. June 174 

Stock dividend ----_.........-.-..-.| 21% | Nov. 27| Holders of rec. Nov. 12 Common (payable in com. stock)....| f% |June 29; Holders sf rec. June 174 
a ~ Aaa Paes fF. *$2 jJuly' 1/*Holders of rec. June 15 Paultiess Rubber, com. (quar.)..-.---- 5Uc.|July 1{/ June 16 to June 17 

- ee eee *$1 {July  1|*Holders of rec. June 15 Preferred (quar.)-..-..------------| 1% |July 1] June 16 to June 17 
Ornddni: SS a > Sea 3 |June 29] June 18 to June 29 Federal Bake Shops, Inc. pref. (quar.)--| 134 |July 1] Holders of rec. June 8 

Second preferred___......__---.-.-- 3 |June 29} June 18 to June 29 Federal Knitting Milis, pref. (quar.)...| *1% |July 1)*Holders of rec. June 20 

ee carcen 3% |June 29} June 18 to June 29 UO ee ae *1% |Oct. 1)/*Holders of rec. Sept. 20 
Creamery Package Mfg., com. (qu.) _--| *50c.|July 10|*Holders of rec. July 1 Federal Motor Truck (quar.)_.-----.-- 20c.|July 1] Holders of rec. June 204 

) eee S ee *$1 50\/July 10|*Holders of rec. July 1 Federal Screw Works (quar.)---------- *75¢./July 1)*Holders of rec. June 20 
Crosley Radio, com. (quar.). .......--- 25c.|July 1] Holders of rec. June 20a | Federal Surety_...-.-.-------------- *50c.|July 1)*Holders of rec. June 15 
Crosley Radio (stock dividend) _....--_- 64 . 31] Holders of rec. Dec. 20a | Federated Business Pubs. ist pf. (qu.)--| 62c|July 1] Holders of rec. June 20 
Crowley, Milner & Co., com. (quar.)__.| *50c.|June 30|*Holders of rec. June 10 Federated Metals (quar.)....--------- 25c.|July 5) Holders of rec. June 25 
Crown Cork Internat. pf. A (qu.) (No. 1)] *25c./July 1/*Holders of rec. June 1 | Feltman Curme Shoe Stores pf. (qu.).--| 1% |July 1] Holders of rec. June 1 

28 preterred (GG8l.) « 2 a ccccecccce *$1.50\July 1/*Holders of rec. June 13 | Ferro Enameling, cl. A (quar.).--.-.-.--- $1 25\July 1) Holders of rec. June 20 
Crown Willamette Paper, Ist pref. (qu.) 1% |Suly 1] Holders of rec. June 13a NN en wis cael i 25c.|July 1] Holders of rec. June 20 
Crown Zellerbach Corp., com. (quar.) - 25e.|July 15| Holders of rec. June 29a | Ferry Cap & Set Screw (quar.)_..--.-- 50c.|July 1] Holders of rec. June 16 
Crucible Steel, common (quar.)_...-_-- 1% |July 31| Holders of rec. July] 15a | Fidelity & Deposit Co. Balt. (quar.)_.--| *$2.25|June 29|*Holders of rec. June 17 
Crucible Steel, pref. (quar.)....--.---- 1% |June 30] Holders of rec. June 15a | Stock dividend_..--....--.-----.--- a ee See eee tS 
Crystallito Products (quar.) -___.------ *$1 75|July 1|/*Holders of rec. June 20 | Fifth Ave. Bus Securities (quar.) - ------ 16c.|June 29] Holders of rec. June 14a 

Extra (accr. accum. dividends) - - - - - - *$1 75|July 1)*Holders of rec. June 20 Filene’s (Wm.) Sons Co., pref. (au.)-.._|$1.62}4|July 1] Holders of ree. June 17a 
Cuban American Tobacco, com-_--_----- $1 June 29} Holders of rec. June 18 | Finance Co. of Amer.,com. A & B (qu.)_| 17}cjJuly 15} Holders of rec. July 5 

PPE ctchcnducstncsiecenaodee 2% |June 29} Holders of rec. June 15 i a eer ee eee 3%c\July 15) Holders of rec. July 5& 
Cudahy Packing, com. (quar.)....---- $1 July 15| Holders of rec. July 65 Finan. Investing Co. of N.Y.,com. (qu.) 2 j|July 1} Holders of rec. June 15 
Cuneo Press, pref. (quar.)_.....------.- *1 Sept. 15|*Holders of rec. Sept | | Firestone Tire & Rubber, com. (quar.)..| *$2 |July 20 *Holders of rec. July 10 
Curtis Manufacturing, com. (quar.)__..|*62}4c|July 1/*Holders of rec. June 15 | 6% preferred (quar.)_-..----------- *1% |July 15,*Holders of rec. July 1 
Curtis Publishing, com (monthly) ------ July 2] Holders of rec. June 20a First Internat. Securities (quar. (No. 1)-| *25c.|...----|----------------------- 

OO ES eee ee July 2] Holders of rec. June 20a First National Stores, com. (quar.).---- «4 MelJuly 1} Holders of rec. June 10a 

SE EL > co na aennmennnenoes $1.75|July 1] Holders of rec. June 206 pe NY a eas 1% \July 1! Holders of rec. June 10_ 
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Books Closea 
Per When Books Closed Per When 
Name of Company. Cent. | Payable Days Inclustee. Name of Company Cent. Payable. Days Incluste-. 
Miscellaneous (Continued 

llaneous (Continued). 1 
First Tress Damhevock Corp. (in stock)..j¢410 j....... Holders of rec. June 15 Hamilton United Thea. fu. (qu.) ole nog - Pe + wo pe oy — 20 
Fishman (M. H.) Co. 5c. to $1 Stores— Hammermil!l Paper, pref. (quar. aces ite (Sedy 21 atten of see, Sane 0 

sipabeoostotas *1% |July 15\*Holders of rec. July 1 Hanes (P. H.) Knitting, pref. (quar.)-- 

nae teens 6 Baas Harbison-Walker Refract., pref. (quar.).| 114 |July 20| Holders of rec. July 10a 
Fitz Simmons Dredge & Dock— Ha Bod ae ° . 2 Saiy 11 Ehebdems of tec. June 28 

Com. (1-40th share com. stk.).-.---- Y) jSept. 1)..........--------- yes y, com. (quar. oe sami 3 i tiie as te ae 

Com. (1-40th share com. stk.) ..----- GF). 1DOB. Visscocewcn-csccsses 1 Hayes Body Corp. ome pay. 1 3 Oct. 1| Sepe.38 to Bene-30 
Flatbush Investing com. (quar.)...-.-- oni 4 = ‘Holders of - —— 3 pert A —_ _ — a : Sareline sem 

Preteted soon osvcccssconccoscesece 4 jJune ¢ mp pe ee ee ee aooonnn *25c.|July 1|*Holders of rec. June 15 
Fleischmann Co. common (quar.)...--- 75¢.\July 1} Holders of rec. June ‘ae Hazel-Atias oy hey gk pe 1% dl 20] Holders of ree. June 28 
Florsheim Shoe, pref. (quar.).-.-----~~ ce re ft) eee = oe. oo ian dtlasene W 5 Go cen. Camas). $1.25|July 1] Holders of rec. June 10a 
Flour Mills of Amer. $8 pf. A (qu.)----| $2 j|July 1] Holders of rec. June 15 Helme (George W.) Co. com. (quar.)...-. a om 4 Hutdes ~ f gues ton 
Foote Bros. Gear & Mach. com. (quar.).| *%30¢c.|July 1/*Holders of rec. June 20 E referred (quar.)-...-.--- basacsaese see baly 90) chines of soo. Sele 

Pretesrel (GUEE) ccccsanncccacsenenn *1% |July 1)*Holders of rec. June 20 Hibbard ,Spencer, Bartlett&Co.(mthly.) - — — = es jn fey ww 3 
Pornene Deny Sven. Pret. CE) Py phe ; Bn nn P| oa. —— is Monthi, ia aaa ana 33¢ Sept. 27 Holders of rec. Sept. 20 

, , a A eee 25c.\Ju Pre , I sk sn. pi Ua cette td te ---2-------- de 
7 ig ania RE EIA: *40¢. July 1|*Holders of rec. June 14 | Hinde & Dauche Paper of Canada— ois Lai of tie te Si 
Forman (George M.) & Co., pref ~<--+- 3% July 1 Holders of rec. June 30 « Common (quar.) Se oe ae eT (w) : July 1 Holders of rec. June 154 
Formica Insulation (quar.) ......----- *35e. |July 1)*Holders of rec. June 15 Holland Furnace bgp eigen ae ee 2%c.|July 15} Holders of rec. June 30 

ay *35¢e.|Oct. 1|*Holders of rec. Spet. 14 Holly Development Co. (quar.) - - ------ Saks tie See at oe tee 

Epa aa RRR ---| #35e.|Jan1'30|*Holders of rec. Dec. 14 Holly Of] (quar.) -.--.--.------------- 31% \July 11 Holders of rec. June 22 
Foster (W. C.) Company, pf. (qu.)----| $1.75|July 1} Holders of rec. June 20 Holmes (D. H.) Co yg pena Jananas = % pon A giut « iE 
Foster Wheeler Corp. com_....------- 25¢./July 1) Holders of rec. June 12 Home Oli Co., Ltd. (No. 1)..........- s1.75i5ur al itadhers of rec’ Jane 15 

Tints ae athe. ai July 15 Holders ! oe. july "te Spoewr Genk Le. pret vA (aii. a8 *30¢ July 1}*Holders of rec. June 25 
Fox Film Corp., com. A & B (qu.) ---- July 15 olders of rec. Jul 1 yer § Pe cams ar). 62 Me Aug. 1] Holders of rec. July 1la 
Fraser Companies, com. (quar.)-.-..--.-- 25¢c.|July 2} Holders of rec. June 15 Horn & Hardart of N. Y., com. q <1 060e.\3ane 90/°Bolders of res. June 15 

, NS Ro EE 5 $1 jAug. 1] Holders of rec. July 15¢ | Hoskins Mfg. common (quar.).--..-~-- om : 
arias irae Oe tye Ain, Sonat | Sree eee oe es ey eae oe 

] ‘ go x CS *1% |July olders of rec. June 25 Yass 1 ee ae a eae he 1° ; 

Puller ‘Guateas Oo eede Ae pf. (qu.)} $1.60\July : —— . rec. — H+ ge om pond deem fant seawme Pal say as pr . =. jue 1 
Cc. r pref. (participating div.)-| $2.64/\July olders of r-e. June articipating preferre ‘Peerer 5e. 5 ers , 

Susie. Lote peel. quae} ham eee whe $1.50\July 1} Holders of rec. June 10a Howe Sound Co. (quar.)------------- aoe ee 7 pry: saa pe oy co on 

Partic. second pref. (partie. div.)_--«-| $1.92/July 1) Holders of rec. June !%a Extra --..--- Cae $i 25 July } Holders of rec. June ila 
Gair (Robert) & Co... class A (quar.)...-.|*68%c|July 15)*Holders of rec. June 28 Hudson Motor Car 2 got oe ." 5 oak | Ee ne rang com ss 
mr poh “ie [duly i|sHoldere of rec. June 38 | Humbe Onc Reine tdasr-“---| =Boc[vuly  tleHoiiers st fee Jase AE 

Cae EP SNE). wadodenndeataasvaws *30¢c July *Holders of rec. June 25 umble é Pbtesenve — = ; Sune 11 
General Alloys Co. (quar.)..-.-------- 20c.|July 1) Holders of rec. June 20 Extra... --.--------------- ‘? me saan’ rue m. Hy mn . a —— 15 
General Amer. Investors (stock div.)..*/e100 areco=s ae | _ —_ ibe ne g-2 we Tae tee tae. (qu.)-- oa aan ft ion don ae a 

Car (quar.)...-| $1 uly olders of rec. upp ! Corp. dss paanien 50c. , p ‘ 
“fee dividend dancing ‘ = ss = > abet 1 July 1| Holders of rec. June 136 | Hupp Motor Car stock div. (quar.)--.-- ais ae. - ——— . = rm = 
General Baking Co., pref. (quar.)_.---- $2 June 29} Holders of rec. June 22a Stock dividend (quar.) . ..----------- é % ; a : ° . : 
General Baking Corp., pref. (quar.)---| $1.50\July 1) Holders of rec. June 18 Huron & Erie Mortgage (qQuar.)-------- o rt  peoceroncenrcrrcnanaes 
General Development -----.-.-.-------- 25c.|June 29} Holders of rec. June 15 Quarterly - ._...------.------------ | siec Vieas | plecbameeearnooaceonee 
ee ee + rtrd ro Holders or nha to Sia ee hon Se eee ce tame : aap es *$L ‘i July 1|*Holders of rec. June 20 
> ESTE) ns cowcnnccccescd= $ uly 3 olders of rec. ydraulic » Seer : 

Genital evoke tat 3 bdeencccascoone 15¢.|July 26} Holders of rec. June 214 | Hygrade Lamp, com. (quar.)---------. 3 aati hed ; sa . = pod 4 
Genera! Fireproofing, com. (qu.) ------ enn rhe : on - ron yao » nines eo by i aay *6Uc july 15|*Hulders of rec July 3 

PRON TN) | ok pocenaccacscces 4 \July olde aC. < CP hee te ea * 5| * r t. 8 
General Foundry Mach. cl. A (quar.)---| *56c.|June 30)*Holders of rec. June 20 CE ie crecckasadnoncawcesndee I vad oa be ps a Sema 25 
Sean aca at 91 s0lsuiy 1 "Hrolgers of os. yom i4 oe Royalties Co. bf. (athiy) ad 18¢.|June 30 Holders of rec. June 25 

Sn, (UNE css ncccsncne $1.50\July olders of rec. June referred class A (monthly) .._-..---- . Fs ers : 
Sanne Motor Corp, — (extra) -.--.- 30c. rm 4 ; —— | rec. 4 4 pee ong oedlnt mggeereg pa ence a. — “Holders of a a = 
B (GER .) ccccues- 1% |Aug. olders of rec. Ju ndian Motocycle, . o) wocccce B . 
ol ae 12 Hise 8 eames oo | eee, fer i ling] Helge ot ee Jane 
Uh > salak anaes ah heeiaa as thee o: 1% |Aug. olders of rec. Ju efunding prefe _} ° 
Gent Secarer alee com. (qu.) - 50c.|July 15} Holders of rec. July 5a industrial Acceptance Corp., com. (qu.) oy — : — Pe = = = 
Genera! Public Service Corp.— First preferred (quar.)-.----.------ ; nnd i eniees ot a Sees 
Com. (3-10ths share com. stock) ----- sf 50 remy = aon pe oy ig 2 —— pete eine | eck Pe % July 1] Holders of rec. June 21 
Mar.) .---.----------- : ug. 0 . cond preferred (extra).......---.-- . 

Sekt poctreed canae 5 siamananaaeees 1.37'4}Aug. 1| Holders of rec. July 10 Industrial Finance Corp., 7% pf. (qu.)- 1% — : ar mo [ _ rd 4 
General Public Utilities, pref. (quar.)---| $1.75/July 1) Holders of rec. June 15 6% preoterred (quar.) .......-.-.-<-- 14 r = a eee ae 
General Rallway Signal, com. (quar.)---| $1.25|July 1| Holders of rec. June 10a | Industries Development, pref. (qu.)-.-- . re i] Seba 68 vee, Sean’ Be 

ig eS ee 1% |July 1] Holders of rec. June 10a | Ingersoll-Rand Co., preferred_.---..-- a — ‘leaden ot oe Gee a 
General Spring & Bumper, cl. A (quar.)_|*624c|July 1/*Holders of rec. June 20 Inland Investors (quar.) _.-.---------- aa —_ : —— . See 

2 3 | er ae ees 37 %c\July 1)*Holders of rec. June 20 Inspiration Consol. Copper Co. (quar.) - Se os ed : Ber .— =. Se 
General Tire & Rubber, pref. (quar.) -- 1% |June 30) Holders of rec. June 20 Insull Utility Investments, pr. pf. (qu.) “3 July olde os ‘ —s 
Geometric Stamping (quar.)..-.--.-.---- 45c.|July 1} Holders of rec. June 20 Insurance Securities Co., Ltd. (qu.)-.-- ; 5c.| July “a cone 5. oo 
Gibson Art, common (quar.)....-.---- *6§5c.\June 30|)*Holders of rec. June 20 Insuranshares Corp. conv. pref. (quar.)- 1% eed : 9 en . a wenn ae 
Gilbert (A. C.) Co. pref. (quar.).------- 87 Ke. wd on ae | rec. rm “em y Coal, Ltd., com. (qu.)-.-- ; (fer 2 — oe. a 

; c 5 RR eS eee ree *30c.|July < olders of rec. Ju 5 OE OE EEE 2 2 ’ 
Gilmore (F. 2) Go. eee *4c.\July 10)*Holders of rec. June 29 Internat. Business Machines (quar.).---| $1.25|July .- — pe a. — - 
Gladding, cBean& Co.,com(in com stk)| *2 Oct. 1 eee wees ew mew mowes > - Internat. Button Hole Sew. Mach. (qu.) ae. iter 1 Holders of my June 17a 
Gleaner Combine Harvester com. (qu.)-_-| $1 July 1} Holders of rec. June 15 internat. Combustion Eng., pref. (quar.) J % \July olde 
Glidden Co., common (quar.)_-...---- 37e\July 1] Holders of rec. June 184 | [nt. Cont. Invest. Corp. com. (quar.)--- — wd : a ge mag jane 16 

CE SED on ccbessneccesscens 12%c\July 1) Holders of rec. June 184 | Interlake Steamship (quar.)--.-------- $1.5 rend : ——— . ae 

Prior preferred (quar.)-..----------- 1% |July 1) Holders of rec. June 189 | [nternat. Equities Corp., class A (quar.)| 87 4c.) July : Hol ne it pec, Junetes 
Globe Grain & Milling com (quar.)---.- *2 |July 1/*Holders of rec. June 20 | Internat. Germanic Co.,partic.pf.(qu.) - bane rte A 18 Holdare of i: fae ee 

First preferred (quar.)-.....-..----- *1% |July 1)*Holders of rec. June 20 Internat. Harvester common (quar.).--- —- Ju y : a So Se 

Second preferred (quar.)------------ *2 |July 1)/*Holders of rec. June 20 Internat. Match, com. (quar.)..-.--.-- —_ July : — rs Ce. ee 
Globe Wernicke Co., com. (quar.)....- *$1.50\July 1/)*Holders of rec. June 20 Participating preference COMET.) .cnwne : c.i July a se = pe “e% yao go 
Goldberg (8S. M.) Stores, $7 pref. (quar.)| *$1.75|Sept. 15|*Holders of rec .Sept. il Internat. Nickel of Canada, com. (qu.)- Oe June . at : _ co is 
Gold Dust Corp., com. (quar.)..-.---- 62}4c|Aug. 1) Holders of rec. July 174] [nternat. Nickel of Canada pref. (qu.)-- 1% Aug. , Holders of cas, See SEs 
Gold Dust Corp , $6 pref. (quar.)....-.- *$1.50|June 29|*Holders of rec. June 17 International Paper Co., 7% pref. (qu.)- 1% |July 7 Sper oe p ~ ~ Sane So 
Golden State Milk stock dividend (qu.)-|*el  |Sept. 1|*Holders of rec. Aug. 15 Six per cent preferred (quar.)-------- 1%4 |July 15 tee oe Soe ae 

rows Sy. ne laa deateeamlniaradas *el |Dec. 1/*Holders of rec. Nov. 15 | internat. Paper & Pow.7% pref. (qu.)--| 1% |July 15 pe tia faux an 
Goldman Sachs Trading (quar.)..-.-..-.- 134 |July 1) Holders of rec. June 14 6% preferred (quar.)........---...- 1% /July is pe a a -. — 
Goodrich (B. F.) Co., pref. (quar.).-..-| 1% |July 1] Holders of rec. June 10 CS ll aa $1. 50 July oo . ~— a 
Goodyear Textile (quar.)...-.-------- *1% |\July 1)/*Holders of rec. June 20 Internat. Securities Corp. com. (quar.).-| *25c.|/July 15 ye om pe ay =— = 
Goodyear Tire & Rubber, com. (quar.)--| $1.25)Aug. 1| Holders of rec. July 14] International Shoe, com. (quar.)_------ 62%e July 1 — . re . a 

First pref. (quar.)_.---.--- Eososee 1% |July 1) Holders of rec. June 14 Preferred  memenennr a AE EALE x. — i oyeldene =o a = 

r Rubber of Calif.— Preferred (monthly) _............--- : 
Sraered ceune) ‘ i pennasnneGnees *1% |July 1|*Holders of ree. June 20 Preferred (monthly)_......._..._--- *50c. Sept. Ho ey po of a _ " 
Goodyear Tire & Rub. of Can. com.(qu.)|*$1.25|July 2)*Holders of rec. June 15 Preferred (monthly).....-....--_--- *500.| Oct. i cuolters of aoe - . 

Premtree (QUSr.)....-......-ccsse= 1% jJuly 2) Holders of rec. June 15 Preferred (monthly) ........-.-._--. $50¢.| Nov i solders of ec. on. & 
Gorham Mfg., com. (quar.).......---- 50c.|Sept. 1) Holders of rec. Aug. 1 Preferred (monthly) ............._-_- $50¢.; Deo. | Ne ° ore af rec. _—- us 

Common (quar.)-- - - - ——— Sie |Dec. tf] Holders of rec. Nov Preferred (monthly)_......._._____ 50e./Jan I 30, pe ers “ rec. _— o 
Gorton & Pew Fisheries, com. “(quar. )--| *75c./July 1)*Holders of rec. June 20 Internat. Silver, pref. (quar.)_______.-- 1% /July 1! Ho Gene e rec. ; = 
Gotham Silk Hosiery, common (quar.)--; 62}4c|July 1, Holders of rec. June 124 | Interstate Dept. Stores com. (quar.)..-- 9c. July 1 ,Holders of rec. June 20 
Gotham Silk Hosiery, pref. (qu.) -.---- 1% |Aug. 1) Holders of rec. July 12a Interstate Hosiery Mills (No. 1)--..--- 45¢ July 1)*Hoiders je rec. a 
Gottfried Baking, pref. (quar.)..-.----| 134 |July 1} Holders of rec. June 22 Intertype Corp., com. (Quar.)_.......- 25c./Aug. 15) py sae = rec. ye g. - 
Goulds Pumps, Inc., com. (quar.) ------ 2_ |July 1) Holders of rec. June 20 en ee mma 25c. Aug. 15 Bel hore “ rec. am.) 

a ML a ee 1% {July 1) Holders of rec. June 20 First preferred (quar.)-..-_.__.._-_- $2 July 1) Holders ~ rec. Janes 
Graham-Paige Motor Co., Ist pf. (qu.).| *$1.75|July 1/*Holders of rec. June 15 Second preferred _-..________.-.-_- $3 july 1| Holders of rec. June: 
Granby Consol. Min., Smelt.&Pow.(qu)| $1.75)Aug. 1) Holders of rec. July 12a Investment Trust Shares, class A__-.--- *50c. eg tte ee a Se os 
Grand Rapids Varnish (quar.)..-..---- *25c.|June 30/*Holders of rec. June 20 9 ON a aes WM Teme ee ne ee 

nn HEE eS Sk rs *25c.|Sept. 30) *Holders of rec. Sept. 20 Investors Corp. of Rhode Island— a 

Quarterly - -- ---------------------- *25¢.|Dec. 31)*Holders of rec. Dec. 20 First, 2d & conv. pref. stks. (quar.).-| $1.50 July 1) Holders of rec. June 20 
Granite City Steel (quar.) -----.------- 75e.|July 1) Holders of rec. June 174 | [nyestors Equity Co., Inc., common___|*$1 July 1 Holders of rec. wae 
Grant W. T.) Co., com. (quar.)------ 25¢c. |July 1) Holders of rec. June 124 | Investors Foundation, Inc., pref. A & B} * 244 |July 1/*Holders of rec. June a7 
Great Lakes Steamship (quar.) - ------- *$1 25\July 1)*Holders of rec. June 20 Junior preferred__........___------ *$2.50|July 1|*Holders of rec. ree 4 
Great Lakes Towing, com. (quar.)--.-- $1.25|June 29) Holders of rec. June 15 Irving Air Chute (No. 1)__-__..------- *50c.|July 1)*Holders of rec. June ee 

Preferred (quar.) -----.------------ 1% jJuly 1) Holders of rec. June 15 Island Creek Coal, com. (quar.)......-| $1 July 1} Holders of rec. June oe 
Great Western Sugar, common (quar.).-| 70c./July 2) Holders of rec. June 154 Preferred (quar.)....----..-------- $1.50/July 1| Holders of rec. June * 

Preferred (quar.) .-.-------.------- 1% |July 2) Holders of rec. June 15a | tgie Royale Copper Co.-.------------- 50¢./June 29 , Holders of rec. - ay + 
Green (Daniel) Felt Shoe Co., pf. (quar.)} $1.50/July 1) Holders of rec. June 20 | jackson Motor Shaft (quar.)---------- *30c.|July 15)*Holders of rec. June 1 
Greene Cananea Copper (quar.)_------- $2 July 1} Holders of rec. June 6a Ne ee *30c.| July 15|*Holders of rec. June 15 
Greenfield Tap & Die Corp.6% pt. (qu.)} 134 |July 1} Holders of rec. June 15 Jefferson Electric (quar.)_...........- *75c.\July 1 *Holders “ rec. — . 

8% preferred (quar.) ----------.---- July 1) Holders of rec. June 15 <9 9 ih GA See *75¢.|Oct. _1|*Holders of rec. p “iz 
Greenway Corp., 5% pref. (quar.).---.| *75¢ |Aug. 15) *Huiders of rec. Aug Jewel Tea common (quar.)__.___._.__- 75c.|July 15| Holders of rec. July é 

5% preferred (quar ) *75e |Nov. 15)*Heldere of ree. Nov Jobns-Manville Corp., com. (quar.)_...| 75c.|July 15] Holders of rec. June 46 
Grief Bros. Cooperage, cl. A (quar.)...-| _80c.|July 1) Holders of rec. June 15 Wreteered (Guay.).......-........o«- 1% |July 1] Holders of rec. June_1 be 
Grigsby Grunow Co., com. (quar.)_---- $1 July 1} Holders of rec. June 20 Joint Investors, Inc., cl. A (qu.) .----- *50¢ | July 1|*Holders of rec. Junef21 
Gruen Watch, common RUE Pecknnenn *50c.|Sept. 1)*Holders of rec. Aug. 21 Ce Eg ee eee *25c.|July 1|\*Holders of rec. June’ : 

Common (quar.)..---..------------ eaee taaei-ableiene abe Rg  intwehtnkndnnsaneees *$3 [July 1)*Holders of rec. June}2 

Common (quar.)_..-.-..----------- *50c.|M'rl" old. of rec. Feb. 18° Joint Security Corp— 

Preferred “fauar.) oor en ene nnn-ee---- *1% jAug. 1)*Holders of reo. July 21 Com. (payable in com.stock)........| f1  |Aug. 1| Holders of rec. July 20 

Preferred (quar.).....-.---.--.---- *1% |Nov. 1/*Holders of rec. Oct. 21 Com. (payablein com. stock). __._..- fl Nov. 1| Holders of rec. Oct 20 

Preferred (quar.)-...-...--.--.---- *1%4 |Feb1'30|*Hold. of rec. Jan. 21°30 | joint Security Corp.,6%partic.pf. (qu.).|1 % |July  1| Holders of rec. June”2 
Guardian Investors Corp., Ist pref. (qu.)| $1.75|July 1] Holders of rec. June 15 6% partic. pref. (extra)_.__._____._- %4 |July 1) Holders of rec. June 20 

$6 first preferred (quar.)...........- $1.50/July 1] Holders of rec. June 15 $7 preferred ser. B (quar.)__.._____- $1.75|July 1] Holders of rec. June{20 

$3 second preferred (quar.)_........- 75e.\July 1) Holders of rec. June 15 | jonas & Naumburg, $3 pref. (quar.)--.-| 75¢.|July 1) Holders of rec. June 15 
Gulf Oil Co. (quar.) ---.--.--.---.--- 1| folders of rec. June 20 | Jones & Laughlin Steel, pref. (quar.)---| 134 |July 1] Holders of rec. June 13a 
Gulf States Steel, com. (quar.)- ..- 1) Holders of rec. June 15a | Judson Mills, pref. A (quar.)....._-_-- *13% |July 1|*Holders of rec. June 25 

Preferred (quar.)..--------.----.-- 1) Holders of rec. June 160 Preferred B (quar.)....-._......_-- *1% |July 1)|*Holders of rec. June 25 

Preferred _— )------------------ 1% - 1] Holders of rec. Sept. 1€@ | Kalamazoo Stove, com. (quar.)_-.__- *$}1.12%4|July 1/*Holders of rec. June 2 

Preferred (quar.) ----.--...-------- 1% |Jan2'30| Holders of rec. Deo. 16a Common (payable in common stock)..|*f14%4 |July 1|*Holders of rec. June 2 
Gurd (Charles) & Co., Ltd., com. (qu.)-| 50c.|July 2) Holders of rec. June 15 | Kalamazoo Vegetable Parchment (qu.)..| *15c.|June 30|*Holders of rec. June 20 

Preferred (quar.)..-......-..-....- 1% |July 2] Holders of rec. June 15 iat el pikes eli *15c.|Sept. 30|*Holders of rec. Sept. 20 
Habirshaw Cable & Wire (quar.)_.....- 25c.|July 1{ Holders of rec. June ia ec tle en i ia *15c.|Dec. 31|*Holders of rec. Dec. 21 
Hahn Dept. Stores, pref. (quar.)...... $|1 .6234/July 1) Holders of rec. June 20a | Kaufman (Chas. A.) Co., Ltd., (qu.)...| 2% |July 1! Holders of rec. June 22 
Hall (W. F.) Printing. com. (quar.)....| *25c.|July 31|*Holders of rec. July 20 Kaufmann Dept. Stores com. (quar.).-- 38c.|July 29) Holders of rec. July 104 
Hamilton (Alex.) Investment A (No. 1).' *30c.\July 1|*Holders of rec. June 15 Preferred (quar.).....-..-.-.-.--_- 1% July. 11 Holders of rec. June 10 
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Per When Books Closea Per When Books Closed 
Name of Company. Cem. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Misceil s (Contt d) 

Kawnee Company (quar.)........---.--. *62 %c\|July 15)*Holders of rec. June 30 MecQuay-Norris Mfg. (quar.).........- 50c./July 1] Holders of rec. June 22 
GO cdtbacocdncssocsioe sonnee *62%cjOct. 15|)*Holders of rec. Sept. 30 BEGG GOVEas 6c dé wecccscccccccs 1 July 10} Holders of rec. June 22 
bn aeceeshey io. ee *62 44¢|Janl5'30|*Holders of rec. Deo. 31 Mead, Johnson & Co., com. (quar.)--..- *75c.|July 1|/*Holders of rec. June 15 

Kaynee Co., common (quar.)_..-.....- 50c:|July 1] Holders of rec. June 20 | Mead Pulp & Paper (quar.)_......-.-- *$1 July 15]*Holders of rec. July 1 
Common (extra) ..........---.----- 12%c\|July 1) Holders of rec June 20 Meletio Sea Food, com, (quar.)_...-..-- $2 July 1] Holders of rec. June 25 
NP ea 1% |July 1} Holders of rec. June 20 Merch. & Miners Transp., com. (qu.)..|*62%c/June 29|*Holders of rec. June 15 

Kayser (Julius) & Co. com_....__...--- 50 jJuly 1| Holders of rec. JunesiOa | Merchant Calculating Machine, pref_...}| *3% |July 15|*Holders of rec. June 30 

Keith-Albee-Orpheum Corp. pf. (qu.)-- 1% |July 1) Holders of rec. June 19a | Merchants & Mfrs. Sec. Co. com. A (qu.)/*37 %e|July 1)*Holders of rec. June 15 

Kelley Island Lime & Trans. (qu.) ----- 62%4c.|July 1] Holders of rec. June 20 Prior preferred (quar.)...........--- *$1.75|July 1|*Holders of rec. June 15 

Kelsey-Hayes Wheel, com. (quar.)_.--- 50c |July 1| Holders of rec. June 20a | Mergenthaler Linotype (quar.)........ -25|June 29} Holders of rec. June 5a 

Kelsey-Hayes Wheel, pref. (quar.)...-- *1% |Aug. 1)*Holders of rec. June 22 Ext .|June 29} Holders of rec. June 5a 

Kennecott Copper Corp. (quar.)_.----- $1.25\July 1) Holders of rec. May 31a | Merrimac Chemical (quar.)_.....-...- -25|June 29} Holders of rec. June 15 

Ken-Rad Tube & Lamp com. A (qu.)_-.|*37%c/July 1/*Holders of rec. June 21 Metal & Mining Shares com. (quar.)...-. 30c.|July 1] Holders of rec. June 20 

Kermath Manufacturing (quar.)_....-- *25c.|/July 1)*Holders of rec. June 15 PUG GRE i cnccincsdancitscece 75c.|July 1}| Holders of rec. June 20 

Key Boiler Equipment (quar.)_...-.--- 25c.\July 10) Holders of rec. June 29 Metropolitan Industries, pref. (quar.)_..|*$1.50;)Aug. 1/*Holders of rec. July 20 

Kimberly-Clark Co., com. (quar.)....-.- 62%ec\July 1] Holders of rec. June 12a | Metropolitan Paving Brick, pref. (qu.)._.| 1% |July 1) June 16 to June 30 
i eS ss bacwcacndséwaned 1% |July 1)|*Holders of rec. June 12 Mexican Petroleum, com. (quar.)....-- $3 July 20} Holders of rec. June 29 

King Phillip Mills (quar.)_...........- *1% |July 1/*Holders of rec. June 20 PR LO wa necécadeacconess $2 July 20) Holders of rec. June 29 

King Royalty Co., pref. (quar.)_...---- 2 July 1} Holders of rec. June 15 Meyer-Blanker Co., com. (quar.).....- 31\elJuly 1| Holders of rec. June 20 

Kinney (G. R.) Co., Inc., pew com.(qu.) 25¢.'July 1} Holders of rec. June 17a iy, § AFA eae 1% |July 1] Holders of rec. June 20 

Dee RAE? (OURE)) cccnccccsccsunce *1°%4 |Sept. 10)*Holders of rec. Aug. 31 Michigan Steel (quar.)................ 62%c\July 20) Holders of rec. July 1¢@ 
CO EE eee *1%4 |Dec. 10|)*Holders of rec. Nov. 30 Mid-Continent Laundries (quar.)_...-.- *60c.|July 15)*Holders of rec. July 1 

Kirsch Co., common (quar.)_...-.---- *30c.|July 1)*Holders of rec. June 15 Midland Steel Products com. — Jonak Se July 1] Holders of rec. June 22a 
Preferred pe EEE a ee *45c./July 1|*Holders of rec. June 15 ee ee 72c.|July 1} Holders of rec. June 22a 

Knapp-Monarch Co., pref. (quar.)..--- 81%c\|July 1) Holders of rec. June 15 un... fe) Ree $2 July 1] Holders of rec. June 22a 

Knox Hat, prior pref. (quar.)_.....-.-- $1.75|July 1) Holders of rec. June 15e ow. rae $1.50|July 1} Holders of rec. June 22a 
Prior preference (quar.)..........-- $1.75;Oct. 1) Holders of rec. Sept. 16 Midvale Company (quar.)...........- 75c.\July 1} Holders of rec. June 15 
Participating pref (quar.)_......--- 75¢ |Sept. 3) Holders of rec. Aug. 154 | Milgrim (H.) & Bros. pref. (quar.)_...-- 1% |July 1] Holders of rec. June 14 
Participating pref. (quar.)_......-.-- 75e |Dee. 2} Holders of rec. Nov. 15¢ | Miller & Hart, pref. (quar.)_.........- *87%c\July 1|*Holders of rec. June 15 

Koppers Gas & Coke, pref. (quar.)_---- *$1.50\July 1/*Holders of rec. June 11 Miller (I.) & Sons, com. (quar.).....-.- 50c.|July 1j| Holders of rec. June 15 

Kraft-Phenix Cheese Corp., com. (qu.)_| 37%c/July 1] Holders of rec. June 10a | Miller Wholesale Drug com. (quar.)_..- 40c.|July 1] Holders of rec. June 20 
Po eee -$/1.62%%|July 1} Holders of rec. June 10a | Mill Factors, cl. A & B (quar.)__.._.-- *75¢c.|\July 1|*Holders of rec. June 20 

Kresge (S. S.) Co., com. (quar.)_.....- 40c.|June 29} Holders of rec. June 10a | Mills Alloy, Inc., class A (quar.)_.._.. *50c.|July 1/*Holders of rec. June 20 
oe A eee ee 1% |June 29} Holders of rec. June 10a Se We Ls Bice canceuecesactunaua *25c.|July 1/*Holders of rec. June 20 

Kreuger & Toll, American shares. .-.--.-- $1.34\July 1} Holders of rec. June 7a | Milnor, Inc. (quar.) (No. 1)......-.--- *25c.\July 1/*Holders of rec. June 15 

Kuppenheimer (B.) & Co., com_....-.- $1 July 1} Holders of rec. June 22@ | Minneapolis-Honeywell Reg., com... __ *$1.25| Aug. 15|*Holders of rec. Aug. 3 

Laclede Steel (quar.) ................- 50c.|July 1] Holders of rec. June 22 «, 1. > gga *1% |Aug. 15|\*Helders of rec. Aug. 1 

Lake Erie Bolt & Nut com. (quar.) ---- 75c.j/July 1] Holders of rec. June 22 Preferred (quar.)...-..- *1% | Nov. 15|*Holders of rec. Nov. 1 

Lakey Foundry & Mach. stock dividend .| *e2% |July 30|*Holders of rec. July 15 Mitchell (J. 8S.) & Co., Ltd., pref. (qu. ‘¥ 1% |July 2] Holders of rec. June 15 
ww, aa %e2\%% |Oct. 30 *Holders of rec. Oct. 15 Mitten Bank Securities Corp., eee 2% ‘Aug. 15| Holders of rec. July 1 

OO ce es ea $2 July 1, Holders of rec. June 18a Pes sas oe ha anentoawnatenkn ws 3 Aug. 15} Holders of rec. July 1 

Land Bldg. Investing Corp., pref_---.-- $3.50\July 15 Holders of rec. June 29 Fae COENEN oc oe wodinns donna \% |Aug. 15} Holders of rec. July 1 

Landers, Frary & Clark (guar.)_....--- *75c'|June 30 *Holders of rec. June 19 Mock, Judson Vohringer Co., pf. (qu.)_| 1% |July 1| Holders of rec. June 15 
EE ee eee *25c.|June 30 *Holders of rec. June 19 Mohawk Carpet Mills,(quar.)....----- 62 4c.|June 30} Holders of rec. June 10a 
SE ae any aaeee .--| *75c.|/Sept. 30 *Holders of ree. Sept. 20 Pi 6 aan tae aees aba okies asre 25c.|June 30} Holders of rec. June 10a 
a ra kn aids al *75¢c.|Dec. 31 *Holders ef rec. Dec. 21 Mohawk Rubber, pref. (quar.)_.....-- 1% |July 1} Holders of rec. June 15 

Lane Bryant, Inc., com. (quar.)_..-.--- 50c.\July 1 *Holders of rec. June 14 Moloney Elec. Co., cl. A (quar.)....-- $1 July 15} Holders of rec. July 1 

Lane Cotton Mills (quar.)_.........-- 37 %c.|July 1! Holders of rec. June 21 Monarch Mills, common.............- 4 July 1) Holders of rec. June 26 

Lane Drug Stores, Inc., conv. pf. (qu.)-_- 50c.|July 1) Holders of rec. June 15 Monarch Mortgage & Invest. (Toronto) 

Langendort United Bakeries— ES Es ie hs ree 5 July 15] Holders of rec. June 30 
Class A and B (quar.).......-...--- *50c.|July 15|*Holders of rec. June 30 ig. fh ey eS Soe ae 2 July 15} Holders of rec. June 30 
Cae & Oe D (GUE)... naccesen< *50c.|Oct. 15|\*Holdera of rec. Sept. 30 Mongeau (P. E.) Ltd., Montreal, pref..| 3% |July 10] Holders of rec. June 29 
Class A and B (quar.)_.-......----- *50c |Ja 15'30|*Holders of rec. Dec. 30 Monighan Mfg., class A (quar.)......-- *45c.|July 1/*Holders of rec. June 20 

Lanston Monotype (quar.)_....-.----- 1% |Aug. 31} Holders of rec. Aug. 21a | Monolith Portland Cement, com. & pref.| *40c./July 1)/*Holders of rec. June 14 

La Salle Extension University, pf. (qu.) 1% |July 1] Holders of rec. June 20 Monroe Chemical, com. (quar.)......-- *37%c\July 1/*Holders of rec. June 15 

Lawrence Portland Cement com. (qu.)--} *2 June 29|*Holders of rec. June 15 PR. CD pach ancddéwdenens *87\%c\July 1)*Holders of rec. June 15 

Lawyers Mtge. Co. (qu.) ($100 par).--.| 3% |June 30) Holders of rec. June 20 Montgomery Ward & Co., com. (quar.).| 62%c|Aug. 14] Holders of rec. Aug. 3a 
$20 par stock (quar.)............... 70c.|June 30} Holders of rec. June 20 ED Pe... ee eee *$1.75\|Oct. 1)*Holders of rec. Sept. 20 

Lawyers Title & Guaranty (quar.)_..--- 30 |July 1) Holders of rec. June 20a | Monsanto Chemical Works (in stock)...| *1%% |Aug. 1/*Holders of rec. July 20 

Lawyers Westchester Mtge. & Title._.._._| $2 |July 1} Holders of rec. June 18 Monsanto Chemica! Works (quar.)----. 62\%e|July 1} Holders of rec. June 20 

Leath & Co., pref. (quar.)......-+----- \*874c\July 1/*Holders of rec. June 15 Montgomery Ward .& Co. class A (qu.)_-| *1% |July 1)*Holders of rec. June 20 
ee \*87 wec\Oct. 1)*Holders of rec. Sept. 15 Moody’s Investors ‘Service— 

Lehigh Portland Cement, com. (quar.)_ we’ _ Aug. 1; Holders of rec. July 13a Participating pref. eee 75c.;Aug. 15} Holders of rec. Aug. 1 
Ce ee July 1] Holders of rec. June 14a Participating pref. (quar.)_..-------- 75c.;|Nov. 15| Holders of rec. Nov. 1 
Lehigh Valley Coal Corp. pref. (quar.) - The. July 1]| Holders of rec. June 12a | Morris (Philip) & Co., Ltd. (quar.)..--- 25e.|July 15} Holders of rec. July 2a 
Lehigh Valley Coal Sales (quar.).....-- 90c.|June 29} June 13 to June 29 Mortgage-Bond Co. (quar.)....------- 2 June 29} Holders of rec. June 19 
Ne SS eee ee 15¢c.|July 1}| Holders of rec. June 11 Mother Lode Coalition Mines._-.------ 20c.|June 29} Holders of rec. June 13a 

i, kati sien tsi aoineeds ew niente so 10c.|July 1} Holders of rec. June il Motor Products (quar.)_............-- % |July 1] Holders of rec. June 20a 

Ley (Fred T.) & Co., Ine. (qu.) (NO. 1)! 75c.|July 5) Holders of rec. June 15 Mountain & Gulf Oil (quar.)_....------ *2c.|/July 15|*Holders of rec. June 29 

Liberty Baking pref. (quar. ere | 13% |July 1] Holders of rec. June 21 Mountain Producers Corp. (quar.)_-.--- 40c.\July 1} Holders of rec. June 15 

Libby, McNeil & Libby pref_._....--.- \*$3.50\July 1/*Holders of rec. June 14 Mount Vernon-Woodberry Mills, pref..| *2\% |June 29)*Holders of rec. June 15 

Liggett & Myers Tobacco, pref. (quar.) - I. 1% jJuly 1] Holders of rec. June 10e | Muirheads Cafeteria, Ltd., com_.....-- 10c.|July 2} Holders of rec. June 15 

Lily-Tulip Cup, pref. (quar.)_.--...--- 1-3 |July 1)*Holders of rec. June 15 re CS. Be dak tnscdnsed 25c.|July 2} Holders of rec. June 15 

Lincoln Hosiery, Ist pf. (qu.)_-------- “S10 July 1/)*Holders of rec. June 20 Muncie Gear Co., pref., class A (quar.)| *50c.jJuly 1)|*Holders of rec. June 15 

Lineotn tnterstete Holding Co the |Juty 1] Holders of ree June 20 Preferred, class A (quar.)_..-.---.--- *50c.;\Oct. 1)\*Holders of rec. Sept. 15 

Lincoln Nat. Corp. (No. 1) Passaic,N.J.) 50c.'July 1!*Holders of rec. June 13 Preferred, class A (quar.)....--.---- *50c.|Jan1'30|*Holders of rec. Dec. 15 

Lindsay Light, pref. (quar.)........--- 1% !July 5)|*Holders of rec. July 1 Munsingwear, pref. (quar.)-.-.-.----- *1% |July 1)*Holders of rec. June 25 

Se SN EC 2 re 65c.|Sept. 1) Holders of rec. Aug.d15@ | Murphy (G. C.) Co., pref. (quar.)_--.-- *2 July 2)|*Holders of rec. June 21 

Lion Oil Refining (quar.)_.._.-------- *50c.|July 27|*Holders of rec. June 28 po A ee eee #2 Oct. 2)*Holders of rec. Sept. 21 

Locomotive Firebox Co. (quar.)....---- *50c.|/July 1)*Holders of rec. June 18 Murray Corporation (qu.) (No. 1)----- 75c.|\July 15} Holders of rec. July 1a 
is én ana qe dew *25c.|July 1\|*Holders of rec. June 18 Com. (payable in com. stock)....-.- 1% \July 15} Holders of rec. July 14 

Loew’s, Inc., common (quar.)_.---.---- 50c./June 29| Holders of rec. June 144 | Murray-Ohio Corp. (quar.)_....-.----- 40c.|July 1] Holders of rec. June 20 

Loew’s London Theatres (Canada),com.} 3 July 15} Holders of rec. June 29 tt, SE EE IS cA es eg tie *$4 June 15,*Holders of rec. June 6 
EEN RS aa ae 3% |July 15} Holders of rec. June 29 Myers Pump, com. (quar.)...........- 50c.|June 29, Holders of rec. June 15 

Loew's (Marcus) Theatres (Can.), pref._| 3% |July 15] Holders of rec. June 29 CN on wee 1% |June 29} Holders of rec. June 15 

Long Island Safe Deposit__......----- 4 July 1] Holders of rec. June 20 Nachman Springfield Corp. (quar.)....| *75c.|July 1,*Holders of rec. June 15 

Loose-Wiles Biscuit Co., com. (quar.) -- 65c.|Aug. 1] Holders of rec. July 18a | Nashua Mfz., pref. (quar.)........----]| 1% |July 1: Holders of rec. June 22 
First proferred (quar.)...........-. 1% jJuly 1! Holders of rec. June 18a | National Bancservice Corp. (quar.)_---- $1.25\July 1| Holders of rec. June 15 

Lord & Taylor, common (quar.)_.-.-.- 2% |July 1] Holders of rec. June 15a | National Battery Co. pref. (quar.)----- *55c.|July 1,*Holders of rec. June 7 

Lord & Taylor, pref. (quar.)_....------ 2 j|Aug. 1] Holders of rec. July 17 Nat. Bellas-Heass, new com. (quar.)_.--- 25¢.\July 15 Helders of rec. July 

Lorillard (P.) Co., pref. (quar.)__..---- 1% |July 1] Holders of rec. June 15a New common (quar.),-..-.--------- 25c.;Oct. 15, Holders of rec. Oct. 

Los Angeles Invest. Securities_.....__- *40c.,July 1)|*Holders of rec. June 20 New common (quar.)......-.------ 25c.|/Jan. 15 Holders of rec. Jan. 2° 30 

Louisiana Oil Ref., pref. (quar.)__..---- 1% iAug. 15| Holders of rec. Aug. la Stock dividend (quar.).......------ el July 15 Holders of rec. July 1a 

Lowenstein (M.) & Sons, Ist pref. (qu.)_| *$1.75 June 29|*Holders of rec. June 29 Stock dividend (quar.)....-..------ el Oct. 15 Holders of rec. Oct. : la 

Ludlum Steel, com. (quar.)....-..-.-- 50c.\July 1) Holders of rec. June 19a Stock dividend (quar.).........--.- el Ja.15'30 Holders of rec. Jan. 2’30a 
(0 ee? ae ae $1.62 July 1] Holders of rec. June 192 | National Biscuit, com. (quar.)...-..-- $1 50\July 15 Holders of rec. June 28a 

Lunkenheimer Co., pref. (quar.)_.----- *114 June 29|*Holders of rec. June 19 oS "RA ee yee 50c.|July 15, Holders of rec. June 28a 
ce ee 71% |Sept. 30/*Holders of rec. Sept. 20 National Biscuit, com. (quar.)_.....--- $1.50;Oct. 15} Holders of rec. Sept. 27a 
oo LS Ee eee *1% |Dec. 31|*Holders of rec. Dec. 21 Pre (OND) os os cain eae ndascwnd 1% jAug. 31) Holders of rec. Aug.dl5a 

Lupton’'s (David) Sons, pref. (quar.)_--- 134 jJuly 1}| Holders of rec. June 15 National Breweries, com. (quar.)_.--.-- $1 July 2} Holders of rec. June 15 

Lyons-Magmus, Inc., (qu.) (No. 1)_---- *37 %c|July 1|*Holders of rec. June 15 a ee oF ee 1% |July 2] Holders of rec. June 15 

MacAndrews & Forbes, com. (quar.)__- 65 5c. July 15| Holders of rec. June 29a | National Candy common (quar.)------ 43%c\July 1} Holders of rec. June 12a 
eS a eee 1% |July 15) Holders of rec. June 29a First and second pref. (quar.)..------ 1% |July 1] Holders of rec. June 124 

Mac Marr Stores, Inc., pref. (quar.)...-. *$1. 75 July i|*Holders of rec. June 20 National Cash Credit Corp. com. (qu.)- 20c.\July 2} Holders of rec. June 10 

Macmillan Petroleum (quar.)_.....--.- *50c.|July 15|*Holders of rec. June 28 Com. (stk. div. 3-100ths sh. com. stk.)| (f) |July 2] Holders of rec. June 10 

Mack Trucks, Inc., com. (quar.)__--_-- $1.50|June 29] Holders of rec. June 154 a SP eee eee l5e.|July 2) Holders of rec. June 10 

Macy (R. H.) & Co., Inc., com.(extra) $i {July 1] Holders of ree. June 142 fg. | eee eee 20¢c.|July 2) Holders of rec. June 10 

Macy (R. H.) & Co., com. (quar.)___-_- 50c.|Aug. 15| Holders of rec. July - Pref. (stk. div. 3-100ths sh. pf. stk.) (#) |July 2! Holders of rec. June 10 

Madison Square Garden Corp. (quar.)__}*37'c|July 15|*Holders of rec. July National Cash Register, com. A (quar.) 75c.|July 15| Holders of rec. June 29a 

Magma Copper Co. (quar.)__--.._---- $1.25\July 15) Holders of rec. June 28a National Casket, pref. (quar.)..-...... *$1.75|June 29|*Holders of rec. June 14 

Magor Car Corp., pref. (quar.)....---- 13% |June 29|*Holders of rec. June 22 Nat. Dairy Products, com. (quar.)_-.-- 37 4ec\July 1) Holders of rec. June 34 

Mallinson (H. R.) pref. (quar.)__.__-.- 1% |July 1| Holders of rec. June 20a Common (payabie in common stk.) fi July 1] Holders of rec. June 3a 

Manhattan Financial Corp., cl. A (qu.)_}| 37%c|July 1| Holders of rec. June 25 Common (payable tn common stock) i Oct 1} Holders of ree Sept. 3a 
Se eee ee ee eee 10c.|/July 1} Holders of rec. June 25 | ee ae eee *1% |July 1)/*Holders of rec. June 3 

Manhattan Shirt pref. (quar.)_-______- 1% |July 1) Holders of rec. June 174 | National Distillers, pref. (qu.) (No. 1)_.|*$1.75|Aug. 1/*Holders of rec. July 154 

Mansfield Theatre. Ltd., Toronto com -- 5 July 31] Holders of rec. June 29 National Enameling & Stpg., common.| $1 Aug. 1] Holders of rec. July 1@ 
ERE eee ene eee ere 3% |July 31| Holders of rec. June 29 National Erie Co., class A (qu.) (No. 1)_| *50c.|July 1)*Holders of rec. June 15 

Mapes Consol. Mfg., com. (quar.)_._-- 50c.|July 1) Holders of rec. June 14 Nat. Fireproofing, paet. (G08? .)..ccecee 62 Kc.\Juiy 15) Holders of rec. July 1 
ON er ee 50c.\July 1} Holders of rec. June 14 referred (quar ) a? 2 62 4c. |Oct. 15} Holders of rec. Oct. 1 

Margay Oil Corp. (quar.)....--.--.-.- 50c.jJuly 10} Holders of rec. June 20 National Food Products— 

Marion Steam Shovel pref. (quar.)_---- 1% jJuly 1] Holders of rec. June 20 Class B (payable in class B stk.)...-.| 2 Oct. 15} Holders of rec. Oct. 5 

Oy OE 98 ee eee *50c.|July 1)*Holders of rec. June 22 National Fuel Gas (quar.)_...--.------- *25c.|July 15|*Holders of rec. June 29 

Martell Mills, pref. A (quar.)_-.-...--- 1% |July' 1] Holders of rec. June 20 National Grocers, preferred.-----.----/ *$3 July 1)|*Holders of rec. June 20 

Marlin-Rockwell Corp. (quar.)_...---- 50c.|July 1| Holders of rec. June 22a | National Grocers (Toronto), Ist pf.(qu.)|*$2 July 1/|*Holders of rec. June 15 
EE eee 2. eae 50c.\July 1| Holders of rec. June 22a | National Investors allot. certfs.....--- *$2.75\July 1)\*Holders of rec. June 10 

Maryland Casualty (quar.)....--_-.- *$)1.12%4|June 29|*Holders of rec. June 14 National Lead common (quar.)_.-.---- 1% |June 29} Holders of rec. June 14¢@ 

Mathieson Alkall Wks., com. (quar.) ..| £50c./July 1} Holders of ree. June 7a Preferred class B (quar.)....-------- 1% jAug. 1! Holders of rec. July 19a 
be gS Se ee 1% |July 1] Holders of rec. June 7a | National Licorice, pref. (quar.)---.----- 1% |June 29) Holders of rec. June 15 

Maud Muller Candy (quar.)-....------ 25c.|July 1] Holders of rec. June 15 National Mfg. & Stores, 7% 1st pf.(qu.).| *1% |July 1|*Holders of rec. June 15 

May Dept. Stores Inc (quar.).......-- $1 Sept. 3! Holders of rec. Aug. 15a | National Refining, com. (quar.).-....--- 2 July 15} Holders of rec. July 1 

Maytag Co., com. (quar.).-.......--..- 37 %c\July 1) Holders of rec. June 15a Prem TH00G) « a canes cee occcena 2 July 1| Holders of rec. June 15 

McAleer Mfg. Co.. conv. pf.(qu.) (No.1)| *25e.|July 1|*Holders of rec. June™20 Nat. Rubber Machinery (quar.)--..---- *50c.|July 15|*Holders of rec. July 1 

McCall Corporation (quar.)....--..-.-- $i Aug. 1] Holders of rec. July 15a | National Screen (quar.)......---.---.]| *%40¢.|July 1)*Holders of rec. June 20 

McColl Frontenac Oil, pref. (quar.)..-- 1% |July 15} Holders of rec. June 30 National Short Term Securities— 7 

McCord Radiator & Mfg. cl. A (qu.)__-| *75c.|July  1|*Holders of rec. June 20 Common A (quar.) (No. 1).-------- 12% |July 15) Holders of rec. June 27 

McCord Manufacturing pref. A (qu.)_..| *1% |July 1/*Holders of rec. June 20 Common A (payable in com. Astock).| f1 {July 15) Holders of rec. June 27 
Debenture stock (quar.)_-..-.____-- *50c.|July 1/|*Holders of rec. June 20 Preferred (quar.) No. 1.-.-.-.-.---- 17%4c|July 15) Holders of rec. June 27 

McGraw-Hill Publishing, com. (qu.).-.- 50e.|July 1] Holders of rec. June 20a | National Standard Co. (quar.)...-..---- *75c.\July 1)|*Holders of rec. June 20 

McKee (Arthur G.) & Co., cl. A (quar.). 75¢c.\July 1} Holders of rec. June 20 National Steel Car (quar.)......-..--- Pg July 2| Holders of rec. June 7 

McKeesport Tin Plate, com. (quar.)....| $1  |July 1] Holders of rec. June 21a | National Sugar Refg. (quar.)-.--.---- 50c./July | 1) Holders of rec. June 190 

McLeod Bidg, Ltd., pref. (quar.)-.-... *1% |July 1)*Holders of rec. June 15 National Supply of Del., pref. (qu.) -.-| 1% ‘June 29] Holders of rec. June 
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ae | ee oy Ces Cont Rite + J Days Inclustoe. 
Hed wae sfosts Coes Name of Company. ‘ent. -| 
Cent. |Payabie. ay ° 
Name of Company. a eee cenicelnay 1 *Ftolder ot ree Jone 20, -_ 
. Ps ee m. Ieeseseeces —$- 
Miscellaneous rin eM ----| $1.25\July 1| Holders of rec. — tae aetna sie Tobacco class A (qu.) elbaee rad 5 (fo pg = 
National sage: Mg le nr (quar.) osece 37 %elJuly 1 — . a June 15 Potter Company, com. gg Te $3 + July 1) in os aan San 4 
National Tes Supply pret. (quar.)....- *$1.75 July 1 Holders of a8. Sone 18 Ty ee gh gg iY 522] S25]hauy 1) Holders of ree ts uJ 
Nauinkeae Steam a lost. 31 \Suly ; oHolders of rec. June 15 — Pipe Line eee nenaenintnntotes Hog June 23) Holders of re. May 3 
Leno osname : "1 6 ox a CO a ee ' 
Nehi C orporation, ag 3 ~~ ino ir 50c.\July 1) Holders . - = oie Pratt & Lambert Co. com, (quar.)....|*$1 PR a eo 
Nelson ne ag A per (quar.).......- 75¢.|\June 29) Holders of rec. June 15 Premier Gold Mining Co..-..--- os — 213% [July il*Holders of rec. June 12 
New Atmsterdam Canualty a tas $1.50) july 4 oHolders of ree. June 10 Pressed Metals of a pref. (quar.) -- *] % Oct. 1\*Holders = rec. Sept. 13 
em itord Cotta ' =" 097 aly irs ec. (ON) cananesecosnetense - 1°'30'*Holders of ree. ' 
‘f Mills, pref. (qu.) P eres = 1% oct 
New mys 9 iso. porn (quar.)...|*27 %e |July 1 oy S mo jenn 3 oe Bak sel naan 1% |Jani 30 Holders of ree. Dee. a 
Newberry ( Realty, pref. A (qu.) -| *$1.62\Aug. 1) * Holders {rec. July 15 | Pressed Steel Car, pref. (quar.)..------ os Isa 5) ietdues of ee Praa r 
“Preferred i a “4 w= onnnnnnnos ial <al ie slouietaee of rec. June 29 Price Bros. Co., com. (quar.)....-.--- 154 (suiy 3] Holders of rec, June 15 
_ Preferred Oil Go (quar.) Aes *12) 4e|July ‘aoe pe rec. June 20 Preferred (quar.) --+-- / oman.) “hag sping 2 July 15) Holders of rec. June 25a 
New Bradford “k. com (quar.) (No. 1)|*37 4c) July 1|*Holde at tes. July 20 Procter & Gamble, pref. — ae I Be mee Pgh nh 
New Jersey 7 ne ( ) eee P+ lg |Aug. 10|*Holders nf eC June 20 Pro-phy-lac-tic Brush, com. (quar.)..-- 25c.|July 1) Holders of rec. June 15 
ite ieeieaienens oibe pe "Sisaitien ot es J ne 20 Prosperity Co. class A & B (quar.) - ee on P July i pet ope tly om 15 
ewan Mi 1 - paeeaeeee | ot "eae Gt eee on. Sune 28 Class A & B (payable in class B stoc Pus of ) july 3) Hlaidere of ree, June 18 
Newman Mant ufactu ir > eshrantoy psa | $1 ~ | July 15) Holders of see mae 15 Provincial Paper, Ltd., pref. quai -) gs ae hy July | Holders of rec. June 25 
Newmont Mining iquar.) W’house, Ltd_.| 5 July \ 1} Holders of vin yore 20a | Public Security Bond & Mtee., pf. (qu.)| d h eh Been oe. See 
Newton steel eon, (a ---| HA HY oo 7 Jul y 15 eee, Ge; (OEE) ance acecenaaene i joule ic) Sekt oF ee ee 
S Preferred. (aut )----- woennese —_ Saree “Holders > oa July 9a Pure Oil, 5% % preferred (quar.)....--- 1 44 July 1} Holders of rec. June 10 
‘ Preferred ay om Hig ge nr eee 75¢.|Aug. oe po ay July 5 Six per cent preferred (qui ~+ AR ------ 9 Sei 1] Sets of tes, Sem 10a 
New York Air Ine ; Ist pref. (quar.)-- 3 July 15) Holders of rec. June 20 Eight per cent preferred 4 "Mo tree ¢20e |July 15| Holders of ree. July 
NY. Petroleun com 8 apron 4 ue i Botton ot rec. June 21 Q. R.8. De Vry Corp. (qu.) (No. 1)... oat Tuly 15'*Holdene of tee dake i 
N.Y. tie & Mseense tana} pee SESS 5 |July 1) Holders of rec. June 21 | Quaker Oats Co., com. (quar.)...--...- S is tae. Lion ee oe 1 
es a _povinnetemnacmeensnarnan july 3| Holders if rec. June 15 Preferred (quar.)_----- akan oe Le: 3| meade aon 8. 
agora Wi re Weaving, pref. COORE.)oo0) ieclouiy oak dnaae of rec. June 29 Railway & Express Co. (quar. ) ae as *80c.j|July 1 *Holders of rec. June 15 
Niagara Wire Wea ° y “ epens-aaeds 7iKel \Suly 20} Holders «' om June 20 Ray bestos Co., com. (quar. ek 196 Uuis 3] eotdees of tan. Same ine 
Nipissing Mines (quai A (quar.)--.--..- *43%c|July 1|*Holders of rec. June 20 | Raybestos Co.. com. (quar.)-—----.--- rt lily 1) Holders of fe: Jue tf 
Nichols Copper, class Pe ett *75c.|Nov. 1|*Holders of rec. Suns “tn | Manes Betton fete Mae. ~** 2 pbs Se.|July 1) Holders of rec. June 15 
lass B...--- Corp. (quar.)-.------- 60¢.|July 2] Holders of fee. Bune 18 | Reece Pelding Mach. (quar) ~-———-<--- ,£-July 1] Holders of reo. June 15 
Nickel wenn | 24 pref. CREP Jacwune *1% June 29/*Holders he oa June 20 Rels (Robert) & Co., Ist bref. (quar.)... Yenlsey | Molden te fon if 
sities Bemene-) iedust SO ) ees *50c.\July 1) ey pa a rec. July 24a | Reliance Mfg., com. eae 522272lea7 seclduly 1 *Holdere of ree, June 20 
Noblitt Spark n Car, com. (quar.).----- 62%eJuly 1 ht? 4e of ret. Jens 2 Reliance Mfg. of Ill., com. (quar.).---- ‘ictsem  §/eikeldaae of cee, See 0 
pad <a tection pref. (quar.).-- “300 jfuly 1 onan po rec. June 30 Preferred Pp nal de seek Ganat) ---+--- 014 [July 1 “Holders = ree. June 20 
° " ‘ > ph : we B I rms is BT. J oaesce at ae oe, 
No. American Trust Shares sstcatgloeslemeece “| res *Holders of rec. oe 7 pee ae Co., 1st pref. (quar.)-. Hee rer : per - eS oa a 
E th Centiei Texas Ol, pf. (quar) ..- $162%s|Juiy 1| Holders of rec. June Second preferred (quar.)_---- (ane +81 sa ia@aeee ee : 
North ru Manufacturing, tsps 190. Deo” : POSE OL EOE : Remington Typewriter - pomncn q see tpt cic tue | 31 Sele ot oe Tune Ba 
en ferred (ae hills common (quar). 500 29|*Holders of rec. June 15 Firat preferred Sauer peeree ee Sale 5| iasatere of coe: Tune a 
_ Prefe Paper Mills common (quar.)--| *50c.| June iders of rec. June 7 Second preferred (q uar.)--.--- Seulsaiy | Mobtems of sa. Seam 10 
Northern Pie bine “(quar.)---- “ty, ye 2 Holders of rec. June 15 Reo Motor Car Co. /quar.)......-.---- 20c-[suty 1| Holders of = Tune 10a 
0 r ; Ref., pref. (quar.)-..- e y pte “ J © 0 SE a er eee ee ; = . = ae 
. pf. (quar.).. 3 oe 4 ~ te sul 1) Hol 
North Star toy amg om (qu.) (No.1) 50e. |Suly J = . =. —_ 2 By ee) ae si. July | Holders of re June 18a 
s referred (quar saskgennnccanenes 52° guly ; per mel of ree. June 21 Preferred (quar.)..---- yn eee s3¢ (home al ieetaaee of tan Jame tie 
fivie ail -) he i 5 rad ; Holders f ec. June 30 Republic Iron & Steel, pref. (av . ohwis $3 ji moe ao ee 
Ogilvie Flour aa A &B (GE J acawecse $1.25\July 15) Holders o = y aed 20) Reynolds Investing Co., $6 pref. — san tee, 3 Sestans os ous. Seems 2 
oaereterred ‘auar Ao n> a 2” [july tieeboioes of jen. June 20 Reynolds (R.J.) Tob., com .&conv.B(q oasieclAus. i|¢Holawe of tes. dup B 
Nag po ane pref “(quar.) Seiee eee *$2 b July 1)\*Holders . aa June 20 Richfield Oil new pref. (quar.) > cesesne ; per i| eee oe ee oe 20 
ocean ek Tob (quar) (quar.)-.--- “ea buy “jenn 18 : to June 30 Richman Bros. new com. (quar. ; theune #37 ygclSuly 15|*Holders of ree, June 2 
Second — Tube pref. (quar.)..--- 1% |July 1} June of rec June 25 Riebmond Radiator, pref. ong" ee : cab ialaete suite ot on toe 
Ohio Telephone Service pref. (quar.)--- Vio suly i Holders of rec. June 10a | Rich's, ——) ene Seren ere ‘i July 38 Holders of ree Suly ea 
¥ 7 spe ou SD: BS. B ee GS Oe on ce wcccscoccsccascs 3 a ey ge plage 
wg My nly $1.50\July 1) Holders of rec. Ju eae --°-*"=-*-------2 2 *| Hold. of rec. Jan. 8 '30 
ta... f rec. June 20 se SO eeeebeetaate aM ; 25 - 
olver United Filters, + — eee er ye July ;  Retders of rec. June s se Mt oy syreimtenerteiteeree ie sy 25|sHolder f re. Pulp 15 
Omnibus Corp., pref. (quar. ipo, *45c.|July 1/*Holders of rec. June Sis Sear oe taace ak ewe). ait iders of ree. June 20 
Ontario Mfg. omen pcmoaelenae ae *15¢e.|July 1/*Holders of Fes. an 4 foes & Co., let pret. (quat.)...... “14 Suly 1 |*Holders of rec. June 21 
Common a? td., pref. A (quar.)-..-| 1% |July 2] Holders of rec. June 20 | Robinson & Co., Ist pref. (quar.) Zo] He BMY Heide o te June 3, 
arr re 8 (quar © teabb..c ge Sub | pes of rec. June 19a | Royal Baking Powder common (q Se iim iio Tune ida 
he A pacar ay > : oR eee Te 1 ot Sree ate aoe 
Orpheum or 1 eee $1.50)July 15) Holders Of rec. June 29a Mh eee ee E Jul | Holders of ree. June 3p 
"Preferred ta ,  amaneieayete te ii foe, 16] raussers of “y Sept. 30e | Safety Car Heat & Ltg. (quar.).....--- oli il Geen at on Gee oe 
Preferred «aur , mavatbonnecnsarecs 1s nt BD Fetters of oe. Dec. 31a | Safeway Stores, Inc., com. — onbine int 31 faa ae 
Prefered (quar) picpeangner ss ist lguty, 3] Holders a a. June 194 Seven per cent preferred 9% ——— pay BE ga 
otis Stet prior preference eyes ate tbe suly i Hobtoe of rec. June 15 Six we = spe a meeenned “a oe sleleaaee os ree. Tune 20 
a)... ‘ : 15a | St. Croix Paper preferred_.....-...-.- FR a I ong ‘ 
Ovington's, participating pre $1 jJuly 1} Holders of rec. June A go eid te Sept 30 
‘(eoverine td quastentd { rec. June 15a | St. Joseph Lead Co. (quar.)---------- $0c.|ept 20) Sept. 1 
— ae (covering two quarters) -.- $3 July ; oHoldare pe rec. July 16 Ext ET rae ee te fig FN is 
e Coast Biscuit pref. (quar.)_.... *87 4clAug. : — = m. —_. lat ical tae ioe we lfuly “tleHolders of ree. June 
Pacific Fa : kas. I RE o10eltuiy islenioane oe June 30 8t.Louls Rocky Mt.&Pac.Co.,co if i Sl ao So 
PER neon oe aagef orien otgeliee  tiemeiaen ot me June 20 eee COREE) . . cc cscncecascs ae oft fae titan foe con a 
Pacific! Factors | Co., com. (quar.)..---.| *10c.|/July 1/*Holders of rec. = uit tlaeetas elas Gace. gual Gouns3 8 [duly I}+Holders of rec: June 14 
re re (aun ; fs peoreme eo july 1 oHolders of ae. jdne 20 St. Regis Paper, com. (quar.)....-.---- ix J ae il foie aioe eee 
Peete oes |i Mee Se meme | ie fa | ieee Se Se 
Packard Electric Co. (quar.)---------- 25¢.|June 29| Holders of rec. June 12a at oe Pee Se, SS. 8 ------- ante i/+Holdere of ree: June 15 
nn) eee eee og ee July 12a | Salt Creek Consol: OM (quar.) .----—--- sivtclag, {| Holders of fe. 3a 18 
Monthly noo o2 acme 156 july. 31 Holders 4 se. > 12a | Sangamo Electric Co., com. (quar.)_.-- cin Ime slentekaem stan. Tune 19 
Sg Sermo ti ‘ug ° f Preferred (quar.) - - --.- wececccoccce Tur S| aaa og ace See 
eh Ci ~y m- a. come) eR AE: o1se [gute dletsoigere or ae. — P Sarnia Bridge Co., Ltd., class A (quar.) - oi lam. sae oo oe: 
ret st (auar , A (quar.)-....- “To July i "toma " - July 1 Savage Arms, ey yoy oazsielsuie  slotvonaene of ren. June 18 
) aad seas om 3 | iow... | #1% |July _1|*Holders of rec. June 
P on Trading Corp., class A ---| $4 _ |June 30) Holders of rec. May < rr a. ar Sees Cae. y Holders of rec. June 18 
pian B and 6 saat sesroene sone ey — 7 Holders of oe. June 21 Sehictter & Zander, Inc., Sy oe a | snieeee = a = 12a 
ia 7 Carb. aa) 783m olde Schulte-United Se, to'81'5 “(qu.) 1 1|*Holders of rec. June , 
Tosmeans tha go Corp. (quar.)} 75c.|June 29 Be 4 — es Bg Schulte-United 5c. to’$1 Stores, At (qu.) og1.75 July 1|sHolders of ree. Sune 20 
Page, Davis & Co, 2 100. reed 29 coun 19 to June 29 a cea oD omg let acess sa Gt a lin sek Holders of re Tune is | 
ahs sears . Schulze Baking, pref. (quar.)---.-.---- [uly 1) Holders of rec. : 
pectal ord, Inc. (quar.)---..----- 75c.|July 15| Holders of rec. June 208 pulse Boking. prot. (quet )_....---- oe Z3y ji| Holders ot Fee: une 15 
Park & T (ata nie aa aRAR cae. af ee ee St cue sae te cee tee «be. June 29/eHolders of reo. June 16a : 
a... 75c.|Oct. 14) Holders of rec. Sept. =e Common (payable ta common stock) 20|*Holders of ree. June ) 
oe TE epee SERA IES ! pee Holders of 9 Sept. = Com. (im stk. subj. to stkhrs.” approv.) of ka Mo eaces we cos Sane’ 90 , 
wenseeconnececnecse= lea Wrest olde : Ce ES eee ee | 
Stock aiid —==-oo-- seunenenies F rear Hoidere or —. Snee soe Scruggs-Vandewoort & Barney Dry Gds. P otis ak ating aie June 20 
hae ae eo br 0 . Fist prefe RM ete ses ac ee 1 Jul 1 Holders of rec. une , 
+ oy J 1 Apr14°30| Holders of rec. Mar. 29a 5 Sheep aipmaetas # 7 June 20 
err eamoe, Caer --- 0 ony Age r B 75c.\July 15} Holders of rec. 
oe Utah Genel Mines Co. (quar.)---.| 20¢.|July 10 ,Holders ~ ney —_— 20 | Scullin Steel, pref. (quar.) ----- concoco] tees 30 Metters of ons. Sune 2 | 
Par lee Transp. pref. (qu.) (No. 1)_-.|*$1.50\July 1)\*Holders { June 13 Seaboard Dairy Products, com. (q » ant ie Ss 
paeron ome ca... 240. July i “Holders a oa. June 25 Preferred 2. EE eres ane Gk tae ies 
ar.)---- Oa te.[uly : Seaboard Utility Shares.............- 
wader Go.) Conon yooh phe 25c./July 1] Holders of rec. June 15 pone ent caspase 
Cha Boxee i iat Waters Ve oo = ae. a ba Guar. (ee. coh or 2%% in stock) -.-]_...-. July 20] Holders 
Penick & Ford. Lid. oe. Techies $150 a 29 Holders Ot tee. Sums 19 Sears Roebuck & Co. “pe a1 aug. 3} soter o re tbe ie : 
foam lavantres Oo) cone. hcasen : ! 2| Holders of rec. June 15 jarter + — pee sesioey ? ~ : 18 : 
eeeeees : Ju “ty *Holders of rec. June 
Penn roe og yn gill AERA: $1.25|July 15| Holders of rec. Sune 294 ale uarterty (payab Investors pf. @u.)--| *1} [July 1|+Holde 
People in Sieve tomenthiy 57 seolsun 30 oHolders of i. June 18 Second Internat. Securities Corp. iy ses iaihe 11 Muidaen oh ame ieee 15 : 
(ce aR 237 $e July 31 *Holders of rec July 18 Shee eae Ln ap ee See | ae Holders o Fee Tune is 
pesimaphaciinied rs e 3s ae —_ 
Monthy _Sotastotaneoneneenes °37 seelSone. 30|*Hlolaore of ree rH + Second preferred (quar.)_......---.-- “ne pod la oS : 
Month <eaeneencee a RENE oy eloee 31 oHoen eo 17 Second Nat. Investors, conv. pf. (qu.) s ‘ : 
Monthy ooo pancreas °37 sel Now. B0l¢Hial ng er 18 Second Standard Royalties, Ltd. (Tor. . TE PRE 
AR sennansenreeegaaet °37 Hel Nov. 80|cHlolders of ree’ Now tn | Second Stasdard Royalton, Ltd. (Tor) ; 
Monty 2 See eee “ee duly “Holders ot i ly June 20 Security Management Se Jegsoslzuty 1}¢toldere of rec. July 
Perfect Circle Co., com. quar.) Kesh nee BT ise auy i Holders © rec. June 10a ome 4 wins Ravestmens ft .---- ae “Holder a re Jal i : 
"waned tamed... 1% |July 1] Holders of rec. June 10 class A Seco on ae. site 15 x 
ee uanuner teas 1|}*Holders of rec. June 
soeivamn Kokunerton, tas, Deal 15} Holders of rec. July 5a | Seeman Bro hc ee Be og 23 F 
, eee Ne pa iieiaas tenier pet te 1 1) Holders of rec. June 
Petroleum Industries, Inc., pre 1) Holders of rec. June 25 } ame hala (awed 20 r 
ces duty ° eee ey be cr alg edge 6 1 1} Holders of rec. June 
Petroleum Royalties, pref. (mont % |July 11 Holders of rec. June 25 § a peegge oe is i 
e Wee bet. Cautes 1} Holders of rec. June 
mieeiedas Garp. wow tk. ian 7 July 1) Holders of rec. June 44 | Selected ‘ghwenpete iS — 10 i 
| i) ee 2 1} Holders of rec. June 
Phelps-Dodge Corp. new stk. (quar.) 1 1) Holders of ree. June 20a | Separate Units, Ine. (quar.)..--.--.-- ge 2a | fH 
- ‘ : (qu) $1.62 4 July bee Extra OSU ae ee eee : —— * = ne 
Philadelphia Dairy Products, pr. p 1 75e.\Jul 1} June 21 to July 1 og “gr Gehan Rg se 18 : 
| cai ; . Sad ak Gos 25, Holders of rec. June 
Philadelphia Inquirer, pref. (qu.) (No. 1) Be EO Ee =]. tay +H : 
= | | Pig A epee 5 \*Holders of rec. June 21 T 
Philadelphia Insulated Wire___-_-.-__ 40c.|Jul eee or See. Sate 20 ) Sania SSS Set. eet. Gear) -.-.---- SR he RO 21 F 
a : ; | Saeed G5 Os. cana. 10; Holders of rec. June 20a 
Philippe (Louis), Inc., class A (quar.) 37%c.\July 1] Holders of rec. June 14a | Shale De ng nr ee = ee June 20 n 
Pick (Albert) & Co. pref, (quar)... #1 Jul 1|*Holders of rec. June 15 Shattuck (Frank G. ; oe Depa aap 20) Teles of as. ; 
‘ i a a y “ ‘ ffer (W A.) Pen Co. (q ae. Sleuhetaaes at sox. ol : 
Pick (Albert) & Co., pref. (quar.) 37%se.\July 1] Holders of rec. June 21. | Shea A.) Fun Co. (quar.).....- J 7 
: ie | : nmon st f rec. June 
Pickrel Walnut Co. (quar.)_...._- 50c Jul 1; Holders of rec. June 15 Sheffield Steel, mae ae Pe om i Yams nnd n 
ee ; Pome a he ape 1)*tolders of rec. June b 
Pie Bakeries of Amer., cl. A (quar.) 1% |July 1) Holders of rec. June 15 Com ‘ sueny. 1 oF? tuty tf 24 
RPP ROME AA ; Common (payable lu coumon & ee ee coe : 
ediont Mia «ee eroenconeen 37 Sue ane ee . Preferred IGE iat: sac deecsees bs i ad aed on ne 1 ee ee oe ! 
Pere Govern qo Ramet 33. Iguby ' viceaaens _ ng —— 26 Common (payable tn ge stock) . oF rand 5| See a. Se iad 
P ligrim Mills (qu SRNR +32 Sune 29 Holders of ree. June 22 a wee ao ” come a é Hilder ot ree ine Ga " 
. al. A (qu.) (No. 1). e Ss “4 ao. on 7 “” ° e 9 
Pilot Radio & fube - A (qu.) (No. 1)- am. 4 : sHolders = oe. oon 10 Sherwin-Williams = com.(qu.) (No.1) i a 7 eee oe Tune 13 vs 
; n. (quar.)_- ‘\Suly 15) ' Common (extra) .......-.-.-.-.---, . a0, Seseee of cen. ae 
Pittsburgh Screw & Bolt, com Meee Bo + eee kp ~~ ——4 a eneennenenteed 15 [June 30! 15 vs 
Pitts teel | rs a spars El Dorado Pipe Line ( i! Holders of rec. June ~ 
Pittsburgh Screw & Bolt, com. (quar.) ° o l 1|*Holders of rec. June 24 Pre ( Oe eee oo 20 
unary. ret. Gua) Ju sees oe aoe nts 1 Holders of rec. June 
Pittebureh ‘Beoal Pounds, pref. (quar.)| *$1.25|July 1/*Holders of rec. 4 - ica on Gee = -— - 
Plymouth Rubber, com. (quar.)_.-.-..- *50c.'June 15'*Holders of rec. June 
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Per When Books Closea 
Name of Company. Cent. ;Pavadie. Days Inclustoe 
Miscellaneous (Continued) . 
Signode Stee! Strapping, pref. (quar.)__- ee ¢e July 15|*Holders of rec. June 30 
Simpsons, Ltd., Toronto, preference. -.-- |July 1] Holders of rec. June 15a 
Sinclair Consol. Oil Corp. com. (quar.)_- ‘00. \July 15| Holders of rec. June 15a 
Oo eee 25c./July 15) Holders of rec. June 15a 
Singer Manufacturing (quar.).......-.- *2\% |June 29|*Holders of rec. June 10 
DP Sth tedavihin biknncisin eee end *4\% |June 29/*Holders of rec. June 10 
Sloss-Sheffield Steel & Lron, common—D|ividen!d omitt/ed 
ward I de acihvn beet o Date nis ae 1% |July 1] Holders of rec. June 20a 
Smith (L. C.) & Corona Typewriter— 
Common (quar.) SI AIAN tory So *75¢c.j\July 1)*Holders of rec. June 20 
te eee *1% |July 1)*Holders of rec. June 20 
Sonatron Tube Co. common (quar.)..--|*37'c|July 1)*Holders of rec. June 20 
Southern Acid & Sulphur, pref. (quar.)- *134 |July 1/*Holders of rec. June 15 
Southern Ice, pref. A (quar.)_.....-.-- $1.75\July 1! Holders of rec. June l4a 
Southland Royalty (quar.)..........-- 25c.jJuly 15] Holders of rec. July 1 
South Penn Ofi Co. (quar.).......--..-]| *50c.|June 29|*Holders of rec. June 15 
South Porto Rico Sugar, com. (quar. . baal 50c.j| July i] Holders of rec. June 10a 
i" ee ae : July 1] Holders of rec. June 10a 
Southwest Dairy Products pref. (qu.)-- 1% |July 1] Holders of rec. Jue 10 
Southwestern Engineering, pref. (quar.)_-| *50c.)July 1|*Holders of ree. June 22 
Southeartern Express._............--- * July 1/|*Holders of rec. June 14 
South West Pa. Pipe Lines (quar.)..-.-] $1 July 1] Holders of rec. June 15 
Spalding (A. G.) & Bros., com. (quar.)-- 40c.jJuly 15} Hol ders of rec. June 30a 
Spang. Chalfant & Co., pref. (quar.)---- 1% |Juiy 1] Holders of rec. June 15a 
Preferred (quar.) _- ieee ; 1', [Oct. 1 Holders of rec. Sept. lia 
Sparks-W ithington Co. com. (quar.)..-- 75c.jJune 29| Holders of rec. June 14a 
-  . fate ees: $i June 29| Holders of rec. June 14a 
Common (payable in com. stock) - - - e300 |July 1) Holders of rec. June 17a 
Sparta Foundry, com. (quar.) (No. 1)- 75c.jJune 30} Holders of ree. June 15 
Re COGEER) od cc meccnauenee 25c. jJune 30] Holders of rec. June 15 
Spencer Kellogg & Sons, Inc. (quar.)--- 40c |June 30| Holders of rec. June 15€ 
Quarterly - siete thi i Tis te tiene Soca oo 40c j|~ept. 30) Holders of rec. Sept. 140 
Spicer Mfg.., pref. A (quar.) Sadie nbins a « 75¢c.jJuly 15} Holders of rec. July 65a 
Square D. Co., class A............--- *55¢e |June 29|*Holders of rec. June 20 
Standard Com'l Tobacco, com. (quar.)- 25c.jJuly 1) Holders of rec. June 17a 
a wh 3% |July Holders of rec. June 17 
Standard Dredging, conv., pref. (qu.)- *50c | July 1)*Holders of rec. June 15 
Standard Holding Corp. (quar.)_--_---- 37 “el July June 15 
Standard Investing, com. (qu.) (No. 1)-|f 1% |July 10! Holders of rec. June 20 
Standard Miliing, com. (quar.).....--- 1% |June 29) Holders of rec. June 18a 
ow ee i |June 29} Holders of rec. June 18a 
Standara National ticle com. (quar.)-| *35¢ [July 1\*Holders of rec. June 27 
eae *$1.75|July 1 *Holders of rec. June 27 
Standard Oil (Kentucky) (quar.)__.-.-- *40c.|June 29|*Holders of ree. June 15 
Standard Oil (Ohio), com. (quar.) ...-- *h2%clJuly 1|*Holders of rec. June 7 
Standard Screw, com. (quar.)...-.--- $2 July dl} Holders of rec. June 20 
aaa Se $1 July 15| Holders of rec. June 20 
Standard Steel Constr., pref. A (qu.).--| *75c.]July 1|*Holders of rec. June 15 
Standard Steel Spring (quar.)_._._....-]*$1 June 29|}*Holders of rec. June 20 
Standard Textile Products pref. A_.---- $1.75 |July i} Holders of rec. June 20 
ei lace rte incase Bo $1.25 |July 1] Holders of rec. June 20 
Stanley Works, com. (quar.)_......-..- *62\¢clJuly 1|*Hoiders of rec. June 11 
of Oo ee *50c.JJuly 1|*Holders of rec. June 11 
Six per cent preferred (quar.)_..---- *37 “cl Aug. 15} Holders of rec. Aug. 3 
State Title & Mortgage Co. (quar.)_._-- $2.50/July 1} Holders of rec. June 17 
Steel Co. of Canada com. & pref. (qu.)_.| 43%cjAug. 1] Holders of rec. July 6 
Steel & Tubes, Inc., class A (quar.)_...$]1.12%/July 1] Holders of rec. June 19 
Stein (A.) & Co.,6%% pref. (quar.)_.--}| *1% |July 1]*Holders of rec. June 20 
Steinite Radio (quar.).....-..---.---. *2% |July 3} ae eee 
a *2% [Oct 1 F ’ , 
Sterchi Bros. Stores, Inc., pref. “(quar. e *1% |July 1|*Holders of rec. June 18 
Sterling Motor Truck (quar.) sal een mn tah *50c jJuly 1)*Holders of rec. June 20 
Stewart-Waruer Corp.— 
New $10 par stock (in stock) .....-.-.. e2 Aug. 15| Holders of rec. Aug. 56 
New $10 par stock (in stock)...--.-.-. e2 Nov. 15} Holders of rec. Nov. 6 
New $10 par stock (in stock)_.-.....| ¢2 2/15/30) Holders of rec. Feb. 5°3he 
Stix Baer & Fuller, com. (quar.)_.---.-- *37 Kc |Sept. 1|*Holders of rec. Aug 15 
rrr *37 %:|Dec. 1)*Holders of rec. Nov 168 
Stone (H.O.) & Co., common (quar.)..-| $1.25]July 1] Holders of rec. June 15 
eee ere 1% {July 1] Holders of rec. June 15 
Storkline ioaeioann common (quar.).-..| *25c |July 1/*Holders of rec. June 20 
Btroock (S.) Co. (quar.)_.....-.-- ----| %75c [July 1)*Holders of rec. June 16 
Quarterly ..................-.....-| *75¢ |Oct. 1|*Holders of rec. Sept. 16 
ae sidan enn deppanae *75c |Dec. 2)|*Holders of rec. Dec. 10 
Studebaker Corp.— 
Common (payable in com. stock)..-.| f1 Sept. 1} Holders of rec. Aug. 10c 
Common (payadiein com. stock)....| f1 Dec. 1| Holders of rec. Nov. 0 
Studebaker Mail Order Co., cl. A (qu.)--] *50c.|July 1]*Holders of rec. June 20 
Suffolk Title& Guaranty (quar.)__..-.-- *) July 1|*Holders of rec. June 30 
Sun-Glow Industries, com. (No. 1)_---- 50c.j;Aug. 1] Holders of rec. July 22 
Supertest Petroleum com. & ord. (qu.)_-| *20c.jJuly 1/*Holders of rec. June 15 
Preferred class A (quar.)_......----- *1% |July 1|*Holders of rec. June 15 
Preferred class B (quar.)......----- *37 4clJuly 1|*Holders of rec. June 15 
Sweets Co. of America (quar.)_....---- 25c.jAug. 1] Holders of rec. July 15a 
Ee eee ee 2 July 1} Holders of rec. June 10 
Syracuse Washing Machine (quar.)-_--_- *25c |July 1|*Holders of rec. June 22 
Sylvestre Oil common (quar.)..--.----- *15¢.jJuly 1|*Holders of rec. June 15 
Syracuse Washing Mach., com. (quar.)_| *25c.jJJuly 1)*Holders of rec. June 22 
Taggart Corp. pref. (quar.)...-------- $1.75}July 1) Holcers of rec. June 15 
Taylor Milling Co., com. (qu.) (No. 1)-|*62%c|July 1)*Holders of rec. June 30 
Temple Court, pref. (quar.)......----- *45c.|July 15)*Holders of rec. June 30 
Texas Corporation (quar.)-..-...-..---- 75c |July 1] Holders of rec. June 7a 
Texas & Pacific Coal & Oil (in stock)._-| eZ4 'June 30} Holders of rec. June 5a 
Textile Banking (quar.)..............- *2 July 1{*Holders of rec. June 24 
Textile Products class A (quar.)_.._--.-| *1%4 July  1}*Holders of rec. June 20 
Thirty-four East 31st St., Inc., pref..-- 3 |Aug. 1] July 16 to Aug. 1 
J f 2 ea *1% ‘July 1)*Holders of rec. June 20 
Thompson (Jobn R.) Co. (monthly)-_-.-- 30c. July 1{ Holders of rec. June 22a 
a ah dis ns en av i nt tig dew Gn 30c.':Aug. 1} Holders of rec. July 23a 
EEE SE Se ya ee 30c. Sept. 2} Holders of rec. Aug. 23a 
Thompson Products, class A (quar.)_-.-- 30c.'July 1} Holders of rec. June 20 
SS gays 30c.'July 1} Holders of rec. June 20 
SS SE pee per eee 1% |Sept. 1] Holders of rec. Aug. 20 
Thompson's £pa, Inc., $6 pref. (quar.)_.| *$1.50 July 1|*Holders of rec. June 10 
Thompson-Starrett Co., pref. (quar.)_..| 87%e July 1} Holders of rec. June 11 
Tide Water Associated Oil, pf. (quar.)-_- 1% !July 1] Holders of rec. June 17a 
Timeostat Controls Co., cl. A (quar.)--- *50c.|July 1}*Holders of rec. June 29 
Tide Water Oil, com. (quar.)__-_.----- 20c.'June 29} Holders of rec. June 174 
Timken-Detroit Axle, com. (quar.) ---.- 15e.|\July 1} Holders of rec. June 20a 
Ea ee 5e.'July 1] Holders of rec. June 20a 
Tintic Standard Mining (quar.).....--- *20c.'June 29|*Holders of rec. June 17 
ES ES a ee ee *10c.'June 29|*Holders of rec. June 17 
Tobacco Products Corp., cem. ($20 par) 35c.'July 15) Holders of rec. June 25a 
Common (quar.) ($100 par)_....---- 1% |July 15} Holders of rec. June 25a 
Tooke Bros., Ltd., pref. (quar.)_....-.-- 1% | July 15} Holders of rec. June 29 
Toronto General Trusts Corp. (quar.)_.| 3 July 2] June 25 to June 29 
asrteatos Ge. (G008.). «0+ scccccucss 75e.'July 1} Holders of rec. June 20 
a ES er as eR LAS 6 ae, Soe a $1.25 July 1} Holders of rec. June 20 
Transue & Williams Steel Forg (quar.) 25c. July 15| Holders of rec. June 29a 
eer GOOG (OED. 46. cdecnccveses 37'%eclJuly 1) Holders of ree. June 15 
Traymore, Ltd., pref. (quar.)....-...-- 1% “\Suly 1} Holders of rec. June 20 
Tri-Continental Corp., pref. (quar.)--- 1% \July 1} Holders of rec. June 17 
Trico Products Corp. (quar.)_._--.---- 62%c July 1} Holders of rec. June 14a 
Tri-National Trading Corp., com.(No.1) 30c.'July 8] Holders of rec. June 21 
Preferred (quar.) (No. 1).-...--.-.- $1.50 July 8)] Holders of rec. June 21 
Trumbull-Clifis Finance, pref. (quar.)-- 1'4 |July 1} Holders of rec. June 20 
Truscon Steel, com. (quar.)....--.-.--- 30c.'July 15} Holders of rec. June 26a 
Tubize Artificial Silk class A & B (qu.)_-|*$2.50 July 1/*Holders of rec. June 20 
Tucketts Tobacco, com. (quar.)-.-.---.- $1 jJuly 15) Holders of rec. June 29 
Ts co ilgiwebie 1% {July 15! Holders of rec. June 29 
Twenty-two West 77th St., Inc.......-. $3 July 1) June 16 te July 1 
244 North Bay Shore Drive, Inc., pref..| 3 July 1} June 16 to July 1 
ee er ee. wae nannees + \July 1] Holders of rec. June 20 
74% preferred RR i aes apap 3% ‘July i) Holders of rec. June 20 
Underwood Elliott Fisher Co. com. (qu.)| $1 ‘June 29} Holders of rec. June 12a 
Preferred and preferred B (quar.)_.--.- $1.75 June 29) Holders of rec. June 12 
Union Carbide & Carbon (quar.) --..--- 65c. July 1} Holders of rec. May 31a 
Union Guarantee & Mortgage-----.---- 1% ‘July 1! Holders of rec. June 12 
Union Investment pref. (qu.) (No. 1)_--| *75c. July 1)*Holders of rec. June 20 
Union Metal Mfg. (quar.)...-..------- 50e July i| Holders of rec. June 25 
a ae le aati Re 25c. July 1| Holders of rec. June 25 
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Name of Co&:pany. Cent. | Payable. Days Inciusive. 
Miscellaneous (Continued). 
Union Mortgage Co., common-.-......- *2 July 1)*Holders of rec. June 12 

PRE + oh cdavubinesbatdadaaneue *1% |July 1/*Holders of rec. June 12 
Union Twist Drill, com. (quar.).....-- *15¢e./June 29|*Holders of rec. June 20 

COGEESROEE CHIRE)) « « cbn cncececsscdana *15e.|Sept. 30|*Holders of rec. Sept. 20 

PO Sc kate konndeobncees *13¢ |June 29|*Holders of rec. June 20 

inn oS eer *1%% |Sept. 30|)*Holders of rec. Sept. % 
Unit Corp. of Amer., pref. (quar.)_--.-- 50c.|July 1) Holders of rec. June ; 
United Aircraft & Transport, pfd. (qu.) - 75c.\July 1! Holders of rec. June 10 
United Biscuit, com. (quar.).......-.-. *40c./Sept. 1)*Holders of rec. Aug. 17 

es CRE oa Ske db Sdmmcbenwbun *1%4 |Aug. 1|*Holders of rec. Juky 17 
United Business Pub. pref. (quar.)_..-- *1%% |July 1|*Holders of rec. June 21 
United Carbon, preferred.........-...- *3\4 |July  1)\*Holders of rec. June 15 
United Cigar Stores of Am. com. (qu.)-_-. 25c.|/July 1) Efolders of rec. June 7a 
Unit. Cosmetic Shops, Inc. (qu.) (No. 1)}| *25c./July 1/*Holders of rec. J ine 15 
United Diversiiied Securities Corp.— 

Participating preferred (quar.)_...-.- 44c.|July 1]! Holders of rec. June 20 
United Dyewood, pref. (quar.) _.....-- 1% jJuly 1} Holders of rec. June 13a 
Uo  . | Ey | $1 July 1! Holders of rec. June la 
United Piece Dye Wks., pref. (quar.)...| %1% |July ipuene of rec. June 20 

ek le eae *1% |Oct. *Holders of rec. Sept. 20 

PERE 0 o> cin os Remeannnmen *1% |Jan2° 30| *Holders of rec. Dec. 20 
United Porto Rican Sugar, pref. (quar.) .|*87 e|July 1|*Eolders of rec. June 22 
United Profit-Sharing, com._.......-.-- b0c¢ tnd 15! Holders of rec. June 15¢ 
United Publishers common (quar.)....- i*$1.25|\June 29)*Holders of rec. June 19 

i, >. 2 | ¢ Se hee *1% |June 29|*Holders of rec. June 19 
United Reproducers, class A (quar.)....| *56e.|July  1/*Holders of rec. June 15 
United Securities, pref. (quar.)...-...- 1% |July 2} Holders of rec. June 21 
United Shoe Machinery, com. (quar.)..| 62'c|July 5| Holders of rec. June 18 

eo . £OS ae eee 37%elJuly 5) Holders of rec. June 18 
United Verde Extension Mining (quar.)_| $1 Aug. 1| Holders of rec. July 2a 
U nited Wholesale Grocery, pref. A (qu.)| 183% |July 1] Holders of rec. June 25a 
U. Bobbin & Shuttle com. (quar.)...- 75c.|June 29'*Holders of rec. June 20 

Prered fo ee ee *134 |June 29, *Holders of rec. June 20 
0.8. Cast tron Pipe & Fdy., com. (qu.) 60c.|July 20| Holders of rec. June 2?0 

of a eS ee 50c.;Oct. 2!| Holders of rec. Sept. 304 

Common (quar.)...... epee ey 50c.|Jan20°30| Holders of rec. Dec. 31a 

First & second pref. (quar.) PAS ede 30c.| July 20) Holders of rec. June 2¥a 

First & second pref. (quar. ) a eisai adie 30c.|Oct. 21| Holders of rec. Sept. 30a 

irst & second pref. (quar.)........- 30¢ |Jan20’30| Holders of rec. Dec. 310 
U.S. Distributing, old preferred... -. $3.50) July 1} Holders of rec. June lla 

i os a eee $3.50\July 1) Holders of rec. June lia 
0.8. Gypsum, com, (quar.)........-.-- *40c.|/June 30 *Holders of rec. June 15 

Preferred (quar.)................._| *1% |June 30\*Holders of rec. June 15 
U.S. Leather, prior preference (qu. )..., $1.75\July 1, Holders of rec. June 10a 

Class A partic. & cony. stock (qu.) - $1 July 1} Holders of ree. June 10a 

Class A partic. & conv. stock (qu.)- $I Oct !| Holders of rec. Sept. 10¢e 
Be GE Picci tdiccuteetaaen *$1.50\ July 1/|*Holders of rec. June 20 
U. 8. Playing Card (quar.)......-..-.. *$1 July  1|*Holders of rec. June 20 
U.8. Printing & Litho., com. (quar.)__.| *$1.50|July 1)|*Holders of rec. June 20 

Second preferred (quar.).........--- *1% |July 1)*Holders of rec. June 20 
U.S. Realty & Invest. (Newark, N.J.)_| 37%ec\|July  1|*Holders of rec. June 15 
U.S. Rubber Reclaiming, pref. A (qu.).|*37%c|July 1)*Holders of rec. June 20 

Prior preferrea (GQuaAr.)...ccscccccsce *50c.|July 1/*Holders of rec. June 20 
United States Shares Corp. 

Bank stock trust shares, ser. C-3__..§| $2.90|/July 1} Holders of rec. June 1 
U.S. Steel Corp., com. (quar.)......-- 1% |June 29] Holders of rec. May 31)6@ 
U.8. Tobacco, com. (quar.)......-..-.-- 75¢c.|\July 1| Holders of rec. June 17a 

ORI GE Ao id ci ween deen venue 1% |July 1} Holders of rec. June 17a 
Universal Cooler, class A (qu.) (No. 1)_-}*12%e/July 1)*Holders of rec. June 15 

PURIOS (GUE) ac cwicscuccccbasans ow ae eee erry eer ee Ss 
Universal Leaf Tobacco, pref. (quar.)_-| 2 Juiy 1| Holders of rec. June 25a 
Universal Pictures, Ist pref. (quar.)-..-| 2 July 1} June 16 to July 1 
Universal Products, com. (quar.)--.---- *30c.|July 1) Holders of rec. June 15 
Upson Company, cl. A & B (quar.)-_---- *40c.|July 15|*Holders of rec. June 1 

Ce Bae ee OD Sacbecounwcscces *10c./July 15|)*Holders of rec. June 1 

ge Ee *134 |July 1/)*Holders of rec. June 15 
Upressit Metal Cap Corp., pref. (quar.)_| $1 July 1) Holders of rec. June 15 

eS ee $1 Oct. 1] Holders of rec. Sept. 15 
Utah Copper Co. (qual.)..........-<.- $4 June 29} Holders of rec. June 14a 
Utah Idaho Sugar—preferred dividend o} mitted 
Utica Knitting Mills pref. (quar.)_..--- *1%% |July 1|*Holders of rec. June 20 
Vanadium Alloys Steel, (quar.).......- *75c.|June 29|*Holders of rec. June 20 

NE SS, SESE iS ee *$2 July 15|)*Holders of rec. June 20 
Vapor Car Heating, pref. (quar.) ...---- *1% |Sept. 10)*Holders of rec. Sept. 2 

Preferred (quar.) - _...-------.| *1% |Dec. 10|*Holders of rec. Dec. 2 
Viau Biscuit, pref. (quar. ) ‘ie 1% |July 2| Holders of rec. June 22 
Vick Chemical (stock dividend) _- eS atyt e100 |July 29} Holders of rec. July 15a 
Viking Oil Corp.,partic.pf.(qu.) (No. 1)- 50c.|/July 15) Holders of rec. July 1 
Vogt Mfg. Co. (quar.)..-..--.-..--.-| %50c./July 1)*Holders of rec. June 15 
Voicanic Oil & Gas (quar.)_-..-.------ *35c.|Sept. 10|*Holders of ree. Aug. 31 

| ERR he ae *5c.|Sept. 10|*Holders of rec. Aug. 31 

OSC: a a a *35c.|Dec. 10|\*Holders of rec. Nov. 30 

Extra.....-.. DEAE ALLA *5c.|Dec. 10|*Holdere of rec. Nov. 30 
Vulcan Detinning, pref. “(quar.) ae a 1% |July 20} Holders of rec. July 94 

Preferred (acct. accum. dividends)...| A444 |July 20] Holders of rec. July 9a 

Preferred A (quar.)........-- _.-| 1% |July 20| Holders of rec. July 9a 

Pref. A (acct. accum. dividends) - lian h4\%|July 2) Holders of rec. July 9a 
Wagner Electric, pref. (quar.)...-.-.- 1% |July 1] Holders of rec. June 20 
Wahl Co., pref. (Acct. accum. div.)_.-.- *1% |July 1)*Holders of rec. June 20 
Waitt & Bond, class B (quar.)..-..---- *30c.|July 1|*Holders of rec. June 15 
Waldorf System, com, (quar.)-....-..- 37%c.|July 1] Holders of rec. June 20a 

BE ee 20c.|July 1| Holders of rec. June 20 
Walgreen Co., pref. (quar.)...-.----- $|1.62%'July 1} Holders of rec. June 20a 
Waltham Watch, 6% pref. (quar.).-.-.- 1% |July 1] Holders of rec. June 22 

Preferred (quar. nao a= -cocanocenees *1% Oct. 1)*Holders of rec. Sept. 21 
Walworth Co., pref. (quar.).........- *75c.|June 29|*Holders of rec. June 19 
Ward Baking Corp. pref. (quar.)....-.-- 1% |July 1] Holders of rec. June 174 
Warner Bros. Pict. (stock dividend)....|f100 |July 2} Holders of rec. June 27a 
Warner Co., com. (quar. ag ai se ess a *50c.|July 15|*Holders of rec. June 29 

Preferred (quar.) (No. 1)--.-- _._-| *$1.75|July 1)*Holders of rec. June 20 
Warner-Quinlan Co., ey (quar. 5. EES 50c.|\July 2} Holders of rec. June 12 
Warren Bros. Co., com. (quar.)-....--.-- $1 July 1| Holders of rec. June 18a 

First preferred (quar.) EP aR Ee 75c.\July 1| Holders of rec. June 18a 

Second preferred (quar.)....-.------ 87 4c July 1| Holders of rec. June 18a 
Waltham Watch prior pref. (quar.)_..-| *1% July 1|}*Holders of rec. June 22 
Waukesha Motor (quar.)_....--.----- *75e. \July 1|*Holders of rec. June 15 
Webster-Eisenlohr Co., pref. (quar.) - -- 1% jJuly 1} Holders of rec. June 204 
Weinberger Drug Stores, com. (quar.)-_- 50c. red 1| Holders of rec. June 20 
Welch Grape Juice, com. (in com. stk.) _| */: Aug. 1|*Holders of rec. July 15 
Wellman-Seaver-Morgan, pref. (quar.)- 1% [Aus 1} June 21 to July 1 
Wesson Oi) & Snowdrift, Inc., com. (qu.) 50c.|/July 1] Holders of rec. June 154 
West Point Manufacturing (quar.)----- $2 July 1] Holders of rec. June 15 
West Va. Pulp & Paper com. (quar.)_-_-| *%50c./July 1)*Holders of rec. June 20 
Western Auto Supply Co., Ist pref. (qu.)}| 1% |July 1] Holders of rec. June 20 
Western Electric (quar.).......------- *$1 June 29|*Holders of rec. June 24 
“ estern Grocer, preferred. --..-..---- "3c July 1}*Holders of rec. June 20 
Western Grocers (Can.) pref. (quar.)--- 1% |July 15| Holders of rec: June 20 
Western Reserve Investing, pf. (qu.)---| 1% |July 1] Holders of ree. June 15a 

Partie pret. (G08)... <ocncencecs-- 1% |July 1| Holders of rec. June 15a 
Western Tablet & Stationery, pref. (qu.) 1% |July 1| Holders of rec. June 20 
Westinghouse Air Brake (quar.)...--... 50¢c.\July 31] Holders of rec. June 29a 
Westinghouse Elec. & Mfg., com. (au.)- $1 \July 31) Holders of rec. June 28a 

Preferred (quar.) . 2 i $i iJuly 15} Holders of rec. June 28a 
Weston Electrical Instrument, cl. “A(qu. .. 50c.\July 1} Holders of rec. June 19a 
Westmoreland Coal (quar.)..---.-.---- 50c.\July 1] June 22 to July it 
West Va. Pulp & Paper pref. (quar.)__..| *1}4 |Aug. 15|/*Holders of rec. Aug. 5 

Preferred (quar ) oS ees *14% |Nov. 15|*Holders of ree. Nov. 5 
Wextark Radio Stores (quar. + ee eR *50c.|July 1|*Holders of rec. June 20 
Wheatsworth, Inc., com. (qu.) (No. 1)_| *25c.|July 1/*Holders of rec. June 20 
Wheeling Steel Corp., pref. A (quar.).-_|*$2 July 1)*Holders of rec. June 12 

Pee ee ee ne coe one ewe 2.50\July 1|)*Holders of rec. June 12 
Whitaker Paper Co., com. (quar.)..-.-- *$1 25\July 1|\*Holders of ree. June 20 

a, OS eee ee a | July 1|*Holders of rec June 20 
White (S 8S) Dental Co., stock div...._|*e10 j|...---- *Holders of rec. Aug. 15 

Subject to stockholders meeting Aug. | 16. 

White Eagle Oil & Refg. (quar.)..-.--- 50c.|July 20); Holders of rec. June 28a 
White Motor Co., com. (quar.)...--.-- 25c.|June 29) Holders of rec. June 12a 
White Motor Securities, pref. (quar.)-... 1% |June 29} Holders of rec. June 12 

White Rock Mineral Spgs., com. (qu.).- 75¢e.|July 1] Holders of rec. June 20a 

First preferred (quar.)..........---- 1% |July 1] Holders of rec. June 20 

NS RS ae 3% |July 1] Holders of rec. June 20 
White Star Refg. (quar.) (No. 1)------- *62KeclJuly 1 *Holders | of rec. June 20 
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Miscellaneous (Concluded). 
Wieboldt Stores, Inc. (quar.)........-.| *40c./|Aug. 1)\*Holders of rec. July 15 
Wilcox-Rich Corp., Cl. A (quar.)....-- 62\%c\July 1) Holders of rec. June 20a 

Coes D C0, bl castckiveuseworsnesve 50c.\July 15 Holders of rec. July la 
Class B (payable in class B stock)... “| 5 July 15) Holders of rec. July la 
10 


i 9 * SF Tt: eee * June 15\*Holders of rec. June 10 
Wiil & Baumer Candle pref. (quar.)..--| 2 July 1\ Bolders of rec. June 15 
Williams Tool pref. (quar.)......--..-- ' July 1\*Holders of rec. June 20 
Willys-Overland Co., pref. (quar.)..-.. 1% \July 1, Holders of rec. June 154 
Wilson & Co., pref. (acct. accum.div.)..| hl% |July 1) Holders of rec. June 12a 
Wasted EOsery (GUE .) 6 ow csccoccseo | *2% \Aug. 1 *Holders of rec. July 15 
eee ee *\4 |Aug. 1 *Holders of rec. July 15 
Wolverine Tube common (qi [ Dcasseen | *30c.\July 1)*Holders of rec. June 15 
COE, (SEE andccstcscocsnmntane | 15¢.\July 1|\*Holders of rec. June 15 
Wood (Alan) Steel Co., pref. (quar.)---. 1% |July 1) June 21 to July 1 
Wood Chemical Products, cl. A (quar.) -| 50c.\ July 1| Holders of rec. June 18 
2 8 eae ee 25c.\July 1) Holders of rec. June 18 
Woodley Petroleum —dividend deferred.| } 
Woodruff & Edwards, Inc., cl. A (qu.)_-| *%50c.|July 1\)*Holders of rec. June 20 
Woods, Manufacturing, Ltd., pref. (qu.) 1% |July 2) Holders of rec. June 25 
Worcester Salt, com. (que ur.) *14% \|June 29|\*Holders of rec. June 24 
Wrigley (Wm.) Jr., Co. (stock dividend)! 5 \July 1! Holders of rec. June 20a 
OO earn Terre ree . 25¢.July 1} Holders of rec. June 20a 
DIRE cassesccusanserdsncsewaned | 25¢.\Aug. 3) Holders of rec. July 20a 
ET Dncins Stew wie niibn wiish aaa mien 25c.'\Sept. 1) Holders of rec. Aug. 20 
SS ee eee | 25¢.;\Oct. 1) Holders of rec. Sept. 20 
OO ee 25¢c.|Nov. 1| Holders of rec. Oct. 19 
PE cinta ne dnmntc ida mindeinaed | 60c.;Dee. 2) Holders of rec. Nov. 20 
Wurlitzer (Rudoiph) Co pref. (quar. se *1% ‘July 1)\*Holders of rec. June 20 
Yale & Towne Mfg. (quar.)....-.-...-- | $1 July 1| Holders of rec. June 104 
Yale & Towne Mfg. (quar.)_.....------. $1 Oct. 1) Holders of rec. Sept. 10a 
Young (L. A.) Spring & Wire (quar.) .-| 50c.\July 1) Holders of rec. June 15a 
Ns «6 oe haneanersdbeesavenenvon | 25¢e. July 1, Holders of rec. June 15a 
Youngstown Sheet & Tube, com. (qu.)--| $1.25|July 1) Holders of rec. June 14a 
Preferred (quar.)......--.--..--...!| 1% |July 1} Holders of rec. June 14 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4d Correction. 
/Payable in common stock. g Payable in scrip. 
dividends. / Payable in, preferred stock. 

4 Utilities Power & Light dividends payable in cash on stock as follows: Common, 
one-forticth share common stock; class A, one-fortieth share class A stock; class B 
one fortieth share class B stock. 

j Subject to stockholders meeting June 21. 

k Mathteson Alkali common dividend payable elther in cash or stock. Dividend 
will be paid in cash unless company is notified to the contrary not later than June 17. 

t Amer. Cities Power & Light class A dividend is payable either 75c. cash or 
in class B stock at rate of 1-32nd share of class B stock for each share class A stock. 
Class B dividend is payable in class B stock. 

m General Gas & Electric common A and B dividend is 37 “4c. payable in common 
A stock at rate of $25 per share unless written notice of stockholders election to take 
cash is given prior to June 24. 

n Coty. inc., declared a stock dividend of 6%. payable in quarterly instaliments 

o British-Amer. Tob. dividend is 10 pence per share. Alli transfers received in 
London on or before June 7 will be in time for payment of dividend to transferees. 

Dp Prosperity Co. dividend is one-fiftieth share class B stock. 

@ Payable in cash on common stock at rate of 1-32 ordinary share common for 
each share convertible preferred. 

rf Rio Grande Oil etock to be placed on a $2 per annum basis. The company has 
declared $1 payable July 25 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
14% having been declared payabie April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

s Unless notified to the contrary on or before July 10, Pacific Power & Light divi- 
dend will be applied to the purchase of common A stock or scrip. 

t Associated Gas & Electric class A dividend is 1-40th share class A stock. 

wu Holland Furnace dividend 624% cash or 2% in stock. 

a Stock Exchange rules Julius Kayser Co. be ex the stock dividend 
On July 2. 

tw Less deduction for expenses of depositary . 

z Alliance Investment declared a stock dividend of 4% payable in quarterly 
installments. 

y Peoples Light & Pow. com. A stockholders have privilege up to and including 
June 18 of applying above dividend to purchase of additional com. A stock at rate of 
1-50th share for each share held. 

2 Electric Bond & Share dividend is 3-200ths of a share of common stock. 

§Burma Corp. dividend is 7 annas and 2 annas per share less deduction for ex- 
penses of depositary. 

tNew York Stock Exchange rules Burrough Adding Machine be quoted ex the 
stock dividend on Aug. 15. 


é Payable in stock. 
h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31’28 the New York City Clearing House 
Association discontinued giving out al! statements previously 
issued and now makes only the barest kind of areport. The 
new return.shows nothing but the deposits, along wiih 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 22 1929. 














*Surplus &| Net Demand Time 
Clearing House *Captial. Undtotded Depostis Depostts 
Members. Profits. Average. Average. 
$ = $ £ 

Bank of N. Y. & Trust Co-_-.- 6,000,000) 13,539,100) 57,803,000 9,486,000 
Bank of the Manhattan Co--| 22,250,000) 42,559,300] 171,383,000 41,174,000 
Bank of America Nat’! Ass’n-|k34,340,900 k38,719,500| 148,014,000 54,543,000 
National City Bank_...---- 100,000,000/111,246,560) a997,477,000| 140, 506, 000 
Chemical Bank & Trust Co--|h10,000,000 \h16,957, 500} 138,687,000 11,275,000 
Guaranty Trust Co...-.---- \t70, (000,000 |4115,632000! b733,635,000; 90,998,000 


Chat. Phen. Nat. Bk. & Tr. Co} 13,500,000) 15,698, 000} 151,837,000) 38.097.000 
Cent. Hanover Bank & Tr.Co. | 721. 000 ,000 | 779,117 700) 345,398,000) 48 657,000 
Corn Exchange Bank Tr. Co_| 12,100, 000) 122, 294. 700 169,598,000} 31,791,000 


National Park Bank-.--....- 10,000,000} 26,601,000} 130,922,000 7,920,000 
First National Bank....--.- 10,000,000! 95,735, 400) 257,912,000} 8,977,000 
io #3, 2 eee m50 ,000000 (80, 0: 37800) 351,800,000| 38,612,000 


Continental Bank-...-..-.-- 


1,000,000} 550,500} 9,171,000) 695,000 
Chase National Bank ----_-- 61;000.000| 78 79,908,400 c584,706,000 64,275,000 
Fifth Avenue Bank... .--..- 500,000! 3,869,100} 24,581,000 983,000 
Seaboard National Bank... - 11,000,000} 16,614,400} 120,257,000 7,904,000 
Bankers Trust Co.......... 25,000,000) 77,498,400) d356,830,000 55,825,000 
U.S. Mtge. & Trust Co__..- n8,000,000| 6,407,400] 52,873,000 4,460,000 


Title Guarantee & Trust Co_-_| 10,000,000) 23,854,300 32,211,000) 2,257,000 

















Fidelity Trust Co....-.-._. 4,000,000 3,812,600) 41,893,000) 5,066,000 
Lawyers Trust Co.......... 3,000,000} 4,160,400 17,500,000 2,378,000 
New York Trust Co... ... 912,500,000 |932,041,100} 134,741,000 18,128,000 
Farmers Loan & Trust Co... | 10,000, 000} 23,212,700} e98,533,000 23,101,000 
Equitable Trust Co_......_- 30,000, 000) 28,625,000 354,959,000 40,296,000 
Com’! Nat. Bank & Tr. Co.- 7,000,000; 7,332,000 34,683,000 2,944,000 
Harriman Nat. Bank & Tr.Co} 1,500,000} 2,840,300 30,274,000 5,493,000 
Clearing Non-Member. 
Mechanics Tr. Co., Bayonne. 500,000 817,200 3,688,000 5,596,000 
| SS ee 544,190,900 970,682,300 5,551,366,000' 761,437,000 





* As per official reports: National, Mar. 27 1929. 
companies Mar. 22 1929. g As of Mar. 30 1929. h As of May 3 1929. ¢4As of 
May 4 1929. jf As of May 15 1929. k As of May 20 1929. 1 Asof May 21 1929. 
m As of May 27 1929. n As of June 3 1929. 

Includes deposits in foreign branches: (a) $311,416,000; (bd) $117,880,000; 
{¢) $13,820,000; (ad) $58,929,000; (e) $1,874,000; (sf) $140 ,005,000. 


State, Mar. 22 1929. Trust 








CH RONICLE 


The Now York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending June 21: 


[ Vo. 128. 








INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JUNE 21 1929. 


NATIONAL AND STATE BANKS—Average Figures. 


Loans. Gold. 





| 
Oth. Cash,| Res. Dep.,| Dep. otner| 
\Bk. Notes M, we and| Banks and} Gross 
. Notes} Elsewhere. | Trust Cos. | Depostis. 








Manhattan— $ | 4 3 3 | $ | $ 
Bank of U. S__---!251,741,900| 63,500/4,647,300/33,458,700) 1,697,500 |241,576,000 
Bryant Park Bank| 1,888,400) _.-_-- | 217,800) 227,100); -..... 2,018,100 
Chelsea Exch. Bk-| 22,580,000) ------|1,793,000 Se ee. snakes 20,985,000 
Grace National_..| 17,940,600, 3,000; 67,200} 1,489,600/2,181,100| 15,947,700 
Port Morris...-..- | 3,901,100] 30,600 86,700) 194,800; 104,600} 3,292,100 


Public National. -|136,060,000|) 31,000/1,798,000) 8,6: 39,0 00 |21244 000 | 142,887,000 
Brooklyn— | 
Nassau National..| 23,220,000) 95,000) 289,000! 1,677,000; 480,000! 19,283,000 




















Peoples National-| 8,200,000! 5,000! 101,000! 568,000! 61,000: 8,000,000 
TRUST COMPANIES—Average Figures. 
| = | | 
| |Res’ve Dep.,|Depos.Other 
Loans Cash. | N.Y. and | Banks and Gross 
| Elsewhere. | Trust Cos. | Depostts. 

Manhattan— $ | $ 
SE ate ewewee | 49,103, 000! 10,405 5, 500} 1,017,900 20,800} 49,157,200 
Bk. of Europe & Tr_.| 17,537,860) 873,238) hy) ee 16,501,270 
Bronx County-.---- | 22,042,972) 561,861) 1,666,612) ye | 21,455,851 
Central-Hanover- -__/581,706,000|*41,328,000! ...---| 32,545,000/437,361,000 
,., ea | 77,263,200) *5,107,300 3,988,500 3,510,100 74.139.900 
Federation..--.-.-- 18°155.479 158,172] 1,298:053| 171,949] 18,101,321 
Ditch naAdeasne | 15,501,000 *2,022,800| sf. mae | 15,146,200 
Manufgcturers - ..-|393,8 854,000) 3,164,000) 51,003,000} 1,816,000)352,634,000 
United States....-.- | 70,500,114) 3,300,000} 7,751,020; ------ | 55,706,296 

Brooklyn— | 
DIVORM Bs wn ecescon 118,518,500} 3,417,900) 19,633,100) = ------ 1113,734,000 
Kings County - - ---- | 28,413,603] 1,680,304 2,395,191) = ------ | 25,944,827 

Bayonne, N. J.~- | | : } 
Mechanics......... 9,225,494 284,148} 194,800 104,600! 3,292,100 











* Includes amount with Federal Reserve Bank as follows: 
$38,554,000; Empire, $3,580,800; Fulton, 31,901,600. 


Central Hanover, 








Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS, 

















June 26 Changes from | June 19 June 12 
1929. ‘decree Week| 1929. 1929. 

$ | $ $ 
SO a 86,550,000; Unchanged 86,550,000 86,550,000 
Surplus and profits_..._-| 116,024,000} Unchanged 116,024,000} 116,024,000 
Loans, disc’ts & invest’ts_ 1,143,932,000| + 16,923,000)1,127,009,000/1, 113,998,000 
Individual deposits. ....- 657,200,000} —3,968,000; 661,168,000} 651,438,000 
BE CO in acne ccaand 129,735,000 —5,570,000) 135,305,000}; 131,079,000 
Time deposits.......... 266,712,000 + 648,000) 266,064,000 hy 265,191 ,000 
United States deposits _-.- 14,346,000; +3,468,000 10,878,000 3,094,000 
Exchanges for Clg. House 29,358,006 | —335,000 29,693,000 26,965,000 
Nue from other banks-_-- 81,314,000 —1,737,000 84,098,000 77,565,000 
Res’ve in legal deposit’s - - 79,123,000; —1,319,000 80,442,000 79,109,000 
oo |) ee 8,031,000 + 201,000 7,830,000 8,084,000 

329,000'' —449,000! 778,000 327,000 


Res’ve excess in F.R.BKE- 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes "Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or b low 
requirements. This will account for the queries at the end 
of the tabl>. 




















Week Ended June 22 1929. 
Two Ctphers (00) as June 15 June 8 
omitted. | Members of Trust | i929 1929. 
|P. R. System) ‘ompantes .| Total. 
z | 5s b $s 
Capital... .<<c-s<2c0+< 59,750,0) 7,500,0 67 ,250,0 67,250,0 66,000,0 
Surplus and profits-.-| 200,399.0) 16,097,0| 216,496,0| 216,496,0| 212,646,0 
Loans, discts. & invest./1,054,398,0) 71, 662,0 1,126,060, 01, 119, 793,0)1, 110,187,0 
Exch. for Clear. House) 42, 976, 0 330, ,0| 43,306,0; 42,239, 0} 40,031,0 
Due from banks--.-..-- 101,254,0 13,0} 101,267,0) . 983,0} 95,226,0 
Bank deposits_-_--..-- 125,987,0} 821, 0} 126,808,0| 129,980, 0! 124.952,0 
Individual deposits...) 654,308,0) 33,189,0) 687,497 ‘0, 684,778,0| 666,480,0 
Time deposits. -.--.-- 202,037 ,0} 18, 674,0| 220,711,0, 222,437,0| 225,456,0 
Total deposits. _....-. 982,332, 0} 2,684,0,1,035,016,0 1,037,195, 0) 1,016,889,0 
Res. with legaldepos.-| .._-.- °4:891,0|'  4.891.0| 6.135.0| 5,649.0 
Res. with F. R. B a OR * ee 68,978, 0} 72,092,0 69,783,0 
Cash in vault*_._...-. 10,439,0 1,500,0 11,939. ry 12,124,0 12.212,0 
Total res. & cash held. 79,417,0 6,391,0 85,808,0 90,351,0 87 ,644,0 
Reserve required - - - -- ? ? ? ? ? 
Excess reserve and cash + 
Th GR cacnceness ? ? ? ? ? 











Caab tp vault not counted as reserve for Federal Reserve members 
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Reserve Agents and between the latter and F 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federa) Reserve Board Thursday afternoon, June 27 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


eral Reserve banks. 


latest week appears on page 4245, being the first item in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 26 1929. 


The Reserve Board’s comment upon the returns forthe 





June 26 1929.| June 19 1929. 


























































































































June 12 1929.| June 5 1929.| May 29 1929. May 22 1929.|May 15 1929.| May 8 1929. |June 27 1928 
RESOURCES. 5 3 $ $ $ | $ $ © $ 
Gold with Federal Reserve agents --_--_- 1,372 441,000 1,367,581 ,000) 1,318,782 ,000|1,303,555,000)1,315,181,000 1,318,551,000/1,329,117,000, 1,309,905,000|1,128,276,000 
Joid redemption fund with U. 8. Treas- 71,589,000, 69,988,000); 66,1 18,000; 67,988,000 66,969,000 61,196,000 65,071,000} 62,060,000 63,482,000 
eee 
Gol heid exclusively aget. F. R. notes 1,444,030,000! 1,437 569,000] 1,384,900,000 1,371 ,543,000}1,382,150,000 1,379,747 ,000) 1,394, 188,000)1,371,965,000/1,191,758,000 
Gold settiement fund with F.R.Board__| 644,038,000, 637,598,000} 691,678,000} 679,733,000] 663,795.000 652,404,000} 654,848,000! 678,058,000} 700,173,000 
Gold and gold certificates held by banks_ 807,446,000) 805,135,000} 799,052,000! 792,692,000) *777,836,000 809,751,000} 789,087,000; 790,924,000] 691,379,000 
Tota! gold reserves. ................ 2,895,514,000 2,880,302 ,000)\2 875,630 ,000|2,843,968,000] 2,823,781,000 2,841,902,000}2,838, 123 ,000\2,840,947,000|2,583,310,000 
eserves other than gold__............ 177,040,000, 166,379,000; 149,559,000) 141,383,000 *146,177,000. 166,229,000; 173,400,000! 171,332,000} 154,974,000 
' { ; 
ee 3,072,554 ,000 3,046,681 ,000)3,025, 189,000 2,985,351,000,2,969,958,000 3,008, 131,000)3,011,523,000)3,012,279,000|2,738,284,000 
_. om oe cccecococccescccce 69,108,000 74,841,000 83,604,000 79,385,000 82,473,000 85,517,000 83,981,000 78,317,000 62,335,000 
unted: 
Secured by U.8. Govt. obligations___| 532,545,000 480,292,000) 474,086,000} 508,912,000) 536,177,000 *502,558,000} 512,837,000] 525,814,000] 701,618,000 
Other bills discounted_............. 484,202,000, 478,812,000} 459,825,000) 468,532,000; 452,017,000) *401,868,000] 401,762,000} 436,208,000) 330,256,000 
Total bills discounted__............- 1,016,747,000| 959,104,000) 933,911,000] 977,444,000] 958,194,000) 904,426,000] 914,599,000] 962,022,000|1,031,874,000 
Bille bought in open market__......._. 82,839,000 87,032,000} 114,117,000) 112,747,000) 117,919,000 137,986,000} 146,107,000] 157,181,000) 223,432,000 
0.8. Government securities: 
42,738,000, 42,672,000; 44,630,000) 48,625,000; 50,384,000) 50,386,000) 50,400,000] 50,407,000] 57,979,000 
OT 92,021,000, 83,014,000 97,244,000 85,295,000 84,965,000) 91,839,000 90,610,000 84,495,000 87,584,000 
Certificates of indebtedness_....._.. 14,768,000 13,772,000 27,999,000 13,408,000 9,223,000) 11,062,000 14,816,000 14,586,000 66,374,000 
Total U. 8. Government securities___ 149,527,000) 139,458,000} 169,873,000! 147,328,000 144,572,000 153,287,000) 155,826,000} 149,488,000] 211,937,000 
Other securities (see note)............. 13,315,000 13,167,000 9,917,000 9,917,000 7,817,000 7,817,000 7,817,000 6,866,000 490,000 
PE SPC scstbacnstessces) Meneiesenk) sccsecacdan| sevdeaccl Sankpacabal » sibadcaps} Cesatenaaay | sauaceus G,306,000,  apeccscanee 
Total bills and securities (see note) ____|1,262,428,000 1,198,761,000 1,227,818,000/1,247,436,000 1,258,502,000 1,203,516 ,000 | 1,224,349,000/ 1,281,912,000/1,467,733,000 
Gold held abroad (see note) ....-- seal esscecennel secon en <2] ssaanaee | wtenseuessl sasdrsion| seasaecesn| ctccsaceanl <upensnal escaenages 
Due from foreign banke _..........._. 729,000 730,000 729,000 727,000 727.000; 726,000 723,000 725, 571,000 
Unoollected items................... ».| 676,603,000 812,097,000) 746,312,000} 723,705,000) 655,928,000' 691,828,000) 847,343,000] 657,596,000] 626,380,000 
. .. =a ae 58,614,000 58,613,000 58,613,000 58,595,000; 58,761,000 58,761,000 58,761,000 58,739,000 60,096,000 
Ae other resources... .............. 7,441,000 7,602,000) 8,486,000) 8,119,000, 8,543,000 8,319,000 / 8,361,000] ~ 7,997,000 8,063,000 
Total ees Sr aati ts eng ea Saini 5,147,477 ,000 hitmen eR MOLAR Vartan 5,034,892,000 5,056,798,000 5,235,041,000/5,097 ,565,000/4,963,462,000 
IABILITIES. } ! j 
ee in actual circulation _...... 1,658,496,000 1,649,187,000 1,644,216,000 1,647,435,000 1,653,685,000 1,639,554,000'2,646,658,000 1,663,678 000} 1,604,635 ,000 
ts: | | | { 
Member banks—reserve account---.__ 2,343,813,000 2,291 765,000 2,328,232 ,000 2,321,343,000 2,285,870,000 2,275,752,000 2,319,887 ,000/ 2,330,033 ,000|2,344,709,000 
fn ee aa es Aiuniapasiiinis 48,924,000 46,731,000; 18,700,000, 16,023,000, 15,366,000 19,291,000 13,678,000 28,635,000 11,274,000 
Foreign banks (see note) _...........- 5,606 ,000 7,124,000) 6,225,000, 6,744,000, 8,085,000 6,362,000 6,106,000 7,238,000 8,703,000 
Sea 21,312,000 23,052,000} 23,058,000, 21,668,000) 21,873,000, 23,106,000 25,837,000 23,308,000 17,114,000 
al sal nities 
ie hati saci! eds weasel |2.419,655,000 2,368,672 ,000 2,376,215,000 2,365,778,000 2,331,194,000 2,324,511 ,000 2,365,508,000 2.389,214,000/2,381,800,000 
Deferred availability items 625,737,000 739,228,000 688,296,000 649,782,000. 611,242,000 655,232,000; 786,019,000, 608,834,000} 582,086,000 
| Se 158,607,000 158,412,000, 157,931,000, 157,507,000] 156,446,000] 156,279,000; 156,296,000} 156,179,000] 140,318,000 
arr ie 254,398,000, 254,398,000 254,398,000 254,398,000] 254,398,000] 254,398,000; 254,398,000] 254,398,000) 233,319,000 
4ll other Iabilities.................-. 30,584,000 29,428,000 29,695,000 28,418,000 27,927,000 26,824,000; 26,162,000 25,262,000 21,304,000 
‘ ' —s 
eee .-|5,147,477,000 5,199,325,000 5,150,751,000 5,103,318,000]5,034,892,000]5,056,798,000 5,235,041 ,0001 5,097 565,000|4,963,462,000 
Ratio of gold reserves to deposits and | 
F. R. note liabilities combined -____-- 71.0% 71.6% 71.5% 70.8% 70.8% 71.6% 70.7% 70.0% 64.9% 
Ratio of total reserves to deposits and i 
F. R. note liabilities combined --_.-- 75.3%! 75.8% 75.2% 74.4% 74.5% 75.9% 75.1% 74.3% 68.7% 
Contingent liability on bills purchased 
for foreign correspondents__......__- 424,566,000 416,999,000, 405,240,000) 392,415,000] 385,754,000] 381 751,000) 367,498,000} 355,195,000} 305,068,000 
= nF SSS 5 ee 
Dtstribution by Maturtites— $ $ $ $ 3 $ $s. 3 3 
1-15 days bills bought in open market - 40,728,000 36,927,000 62,241,000 56,415,000 54,291,000 73,110,000 75,980,000 80,073,000, 103,443,000 
1-15 days bills discounted ____.._.._-- 799,237,000, 730,889,000; 713,597,000) 756,686,000) 762,915,000] 718,591,000) 739,927,000} 787,922,000] 892,122,000 
1-15 days U. 8. certif. of indebtedness 4,975,000] 2,250,000 18,835,000 4,194,000 495,000 2,120,000 4,781,000 4,759,000 736,000 
1-15 days municipal warrants.........| ---------- ] 102,000, LOZ BOG). annaccunsel, snonrecnael  eensnecel - aaetenahiel 8pm enent abn awawett 
16-30 days bilis bought in open market - 18,005,000 22,594,000 23,974,000 27,290,000 31,848,000 31,118,000 33,176,000 35,597,000 47,389,000 
16-30 days bills discounted _-___....._.. 49,840,000 62,339,000 51,665,000 50,478,000 52,052 ,000 45,644,000 47,440,000 43,286,000 36,139,000 
16-30 days U.S. certif. of indebtedness_| -.-.-.----| ----------] ---------- 9,000 293,000 35,000) sondscenen CO een 
16-30 days municipal warrants.___.._-- | ----------] ---------- 102,000 cB OP ee: Eee Cee 
31-60 days bills bought in open market _ , 17,445,000 16,653,000 17,909,000 19,506 ,000 21,621,000 25,732,000 28,793,000 42,764,000 
81-60 days bills discounted -___._.____. 909,000 81,554,000 84,307,000 84,847,000 84,852,000 71,402,000 68,185,000 72,492,000 48,934,000 
nO Or CS co ckkekel  santdsnccal Siocsseeeel, nesnepennel «eaeakoswal . Measaxine 617,000 2 i a 
81-60 days municipal warrants_.._......} ----------] -- pita Spotudebeal <a penne dwateinwie 102,000 102,000 Me. we dacewe 
61-90 days bills bought tn open market _ 6,527,000, 7,497 ,000 8,640,000 9,027,000} 10,080,000} 10,265,000 9,108,000 9,902,000} 23,651,000 
61-90 days bilis discounted -___.......- 52,665,000, 47,910,000 51,090,000 53,173,000 57,418,000 42,000,000 35.767 000 37,587,000 35,368,000 
61-90 days U.S. certif. of indebtedness_ 7,319,000 7 066,000 ED OGG accssctcws] aintndecead) “shoccten], sonnnensall  hetabadadal \dvekewane 
ot henanacion! sennncacicel sactnseaueh seebtgbeaal adakenssea Saacnaieeel sankeusgenl | eeseepaeen )aieaeaha 
Over 90 days bills bought in open market 1,925,000 2,569,000 2,609,000 2,106,000 2,194,000 1,872,000 2,313, 2,816,000 6,185,000 
Over 90 days bills discounted___._.___ 36.096,0001 36,422,000 33,252,000 32,260,000 30,957,000 26,095,000 23,280.060 20,735,000 19,311,000 
Over 90 days certif. of indebtedness - -__ 2,474,000} 4,456,000 9,152,000 9,205,000 8,435,000 8,907 ,000 9,418,000 9,618.000 65,638,000 
Over 90 days municipal warrants - ~~ - -- 300,000 300,000 300,000 300,000 300,000 300,000 300,000 eee 
8. R. notes received from Comptroller__|3,777,049,000 3,670,046 ,000/|3,595,813 ,000/|3.487 ,024,000)|3,432,180,000|3,227 ,661,000/3,055,800,000| 2,933,486 ,000!2,817,335,000 
7. BR. notes held by F. R. Agent_____-_- 1,585,752,000 1,526,482 ,000 1,482,382 ,000 (1,402,482 ,000 1,358,362 ,000 1,161,597,000} 990,877,000) 852,596,000} 817,380,000 
Issued to Federal Reserve Banks. --.-- 2,191,297,000 2,143,564,000/2,113,431,000 2,084,542 ,000 2,073,818,000 2,066,064,000 2,064,923 ,000/2,080, 884,000] 1,999,955,000 
How Secured— | { 
By gold and gold certificates. ......_.. 368,025,000, 372,045,000) 371,145,000) 372,895,000, 372,895,000) 376,295,000; 378,295,000; 378,295,000) 355,376,000 
Gold redemption fund._-.-._-.-.-..... 93,393,000 96,802,000 90,753,000; 101,776,000, 100,092,000; 102,211,000 80,716,000 92,059,000 88,624,000 
Gold fund—Federal Reserve Board....| 911,023,000 898,734,000' 856,884,000 828,884,000 842,194,000 840,045,000! 870,112,000 839,551,000} 684,276,000 


By eligible paper 


0 Se ere 
*Revised figures. 


eee eee eee ewe weer ese 








1,063.446,000 1,015,461,000,1,010,592,000 1,050,631,000 1,057 ,853,000 


ene | 





999,891 ,000/1,017,200,000 1,076,96 1,000. 1,195,831,000 





2,435,887,000 2,383,042,000 2,329,674,000 2.354,186.000 2,373,034,000 2.318,442.000 





'2,346,317,000 2,386.866,000 2, 324,107,009 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


© foreign correspondents. 


Other securities,"* and the caption, ‘“Total earning assets’’ to ‘“Total bills and securities.” 


In addition, the caption, ‘‘All other earning assets," previously tmade up of Federal Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items tnocluded 


therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 26 1929 







































































1 H | i | ‘ 
pi en nay Me gp Toa. | Boston. | New York.| Phila (Clevetana | Richmond) Atlanta. | Chicago. | St. Louts.| Menneap.| Kan.Cty. Dallas. | San Fras 
RESOURCES. 3 8 s | $ e | 6... ..% $ 
Gold with Federal! Reserve Agents 1,372,441,0; 76,471,0) 255,861,0 115,146,0 154,445,0) 37,132,0'100,516,0 279,818,0) 25,381,0; 61,933,0; 50,992,0; 26,417,0 188,329,0 
Gold red'n fund with U. 8. Treas. 71,589,0 4,907.0, 17,719,0, 9,736,0; 5,351,0, 4,055,0, 3,196.0, 9,247,0) 7 ,463,0) 2,71 4,0, 2,163,0 1,933,0, 3,105,0 
$$ ——_| |_| |_| |__|} 

Gold held excl. agst. F. R. notes! 1,444,030,0| 81,378,0} 273,580,0/124,882,0]159,796,0| 41,187,0 103,712,0 289,065,0| 32,844,0, 64,647,0| 53,155,0, 28,350,0'191,434,0 
Gold settle’t fund with F.R.Board| 644,038,0) 71,292,0) 125,913,0! 39,839,0) 84,829,0, 21,487,0| 19,721,0| 94,827,0| 28,854,0, 20,101,0, 53,975,0, 30,362,0' 52,838,0 
Gold and gold etfs held by banks| 807,446.0) 24:739,0) 512/574{0| 29.781,0| 47.470,0| 16,378,0| 5,091,0 110,769,0| 9,713,0) 5,691,0| 5,756.0, 11,190,0| 28,294,0 

| | EEE SERRE EERE EEEES SUERTE | | 

Total gold reserves_-_.....-.-- 2,895,514,0,177,409,0| 912,067,0/194,502,0|292,095,0} 79,052,0, 128,524,0 494,661,0; 71,411,0; 90,439,0 112,886,0) 69,902,0 272,566,0 
Reserve other than gold. -_-...-- 177,040,0 = 63,552,0| 9,309.0] 11,674,0] 8,524,0| 8,759,0| 28,476,0, 9,402.0) 2,229,0| eat 5,947,0| 13,033,0 

Total reserves... .......-.-.-- 3,072,554,0)188,909,0) 975,619,0)203,811,0/303,769,0 87,576,0. 137,283,0'523,137,0 80,813,0 92,668,0)117,521,0) 75,849,0'285,599,0 
Non-reserve cash ........------ 69,108,0; 7,177,0 24,288,0 1,582,0! 3,549,0 reste ie 8,066,0} 4,138,0 pret 2,087,0; 3,049,0; 3,546,0 
Bills discounted: 

Bee. by U. 8. Govt. obligations} 532,545,0| 51,785,0| 210,141,0| 54,021,0, 52,884,0| 18,276,0| 7,359,0| 73,090,0| 23,018,0] 5,616,0| 12,202,0} 6,389,0| 17,764,0 

Other bills discounted.......- 484,202,0) 56,390,0, 107,447,0) 31,082,0| 32,592,0] 35,043,0) 45,233,0] 64,596,0| 25,920,0| 7,769.0, 27,912,0, 10,931,0, 39,287,0 

Total bills discounted __....... 1,016,747,0]108,175,0| 317,588,0| 85,103,0| 85,476,0| 53,319,0' 52,592,0|137,686,0| 48,938,0| 13,385,0, 40,114,0| 17,320,0| 57,051,0 
Bills bought in open market-___. 82,839,0] 8,465.0 14,165,0| 9,156.0) 6,889.0] 3,398,0' 7,081,0| 7,775.0} |303,0| 2,344,0] 2,444.0) 7,369,0) 13,450,0 
U. 8. Government securities: 

Bonds. .....- Ra ----| 42.738,0| _ 689,0) 155,0}  585,0° _ 548,0| 1,152,0) —  23,0/ 19,937,0| 7,125.0] 4,646,0) ------ 7,813,0| 65,0 
Treastury Does... -.-.---..-.-- 92,021,0| 1,524.0, 19,437,0] 8,835.0, 26,816,0'  657,0/ 3,037,0| 3,827.0, 9,500.0] 3,828,0' ---... 3,223.0, 11,337,0 
Certificates of indebtedness. .-- 14,768,0) 1,055.0! 4,975,0| 7,035.0 i, eee |" 24,0] 1,120,0]  -_.--- a ------ apes 

| nina ee rsen re we 
Total U. 8. Gov't securities_____ 149,527,0 3,268.0  24,567,0. 16,455,0 27,375,0 1,809,0 3,084,0' 24,884,0' 16,625,0° 9,013.0 | 11,045,0 11,402.0 
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"RESOURCES (Concluded)— | . | | 
Two Ciphers (00) omtued. | Taal, Boston. | New York. | Peas. Clesdiané [Atchmons) Adana | Chicago. | St. Louts | Sf Genesp.| Kan Cop Datias | San Pres. 
Cae $ > 2 oh $ bi OI] <i $ $ Sr ear 
Other securities. .............- i 13,315,0 Akad ae 5,815,0 Ft eG OP coe aan steel, sabe | 3,850,0; 1,500,0) 1,259.0 600,90 
Foreign loans on gold ——— 2 j ae | loo cooesoan™ j at ar hctente -Miaediger -t5 bx ——— dll lO OOOO!” | Tone | inn FO atten ‘esau ts a el : omc ..| Reta 
Total bills and securities... .... /1,262,428.0]119,908,0| 362,135,0|111,014,0|119,740,0| 58,526,0| 62,757,0! 170,345,0) 65,866,0| 28,592.0| 44,058,0| 36,994,0| 82,503,0 
Due from foreign banks._...-.-_. | 729.0 54.0} 222,0) 70,0) 74,0 34,0 28,0} 100,0} 29.0) 18,0) 24.0 24,0} 52,0 
Uncoliected items.............. 676,603.01 67.443.0| 196.388,0| 58.917,0| 65,858,0| 46,283,0| 20,040.0) 82,614,0| 28,798,0| 13,565,0; 37,862,0) 22,76,0) 36,129,0 
Bank premises._......-.. nanan ad | §8,614,0] 3,702.0 16,087,0| 1,762.0} 6,535,0| 3,395.0] 2,744,0) 8,529,0} 3,969,0} 2,110,0) 4,140.0} 1,922.0) 3,719,0 
Allother .......-.-- o0+ svece | 7,441,0 95,0) 931,0} 189,0) 1,110,0) 501,0) 2,011,0) 620,0) 363,0) 612,0) 195,0 420,0) 394,0 
i — -— - Sa —|) — - = —— - i a — ———— _ — 
Total resources... -...-.-.. 5,147,477 ,01387,288,0| 1,575 70,0) 377 ,345,0 500,635,0/200,982,0|230,621,0 793,41 acd satvatitie takes EL Sens Gapenaictenet eemetonece! 
LIABILITIES. | | | 
FP. R. notes in actual! circulacion 11,658,496 0}140,712,0| 282,202,0)1 mated aemnedie 64,993,0 125,562,0 308,06 1,0) 56,424,0| 62,349,0) 67,255,0) 37,850,0|161,043,0 
Deposits: | | | i | | 
Member bank-—reserve acc’t- PERE. HM! 173,0| 962,823,0/133,447,0! 184,965,0| 64,322,0} 63,641,0 339,957,0| 76,318,0} 51,838,0) $9,661,0) 61,667.0,172,001,0 
PEI 48, 24,0) 4,625,0 11,054,0 1,979,0| 2,486,0| 6,823,0! 4,577,0| 6,475,0) 1,566,0! 1,258,0! 1,572.0; 3,683,0| 2,826,0 
WOT BORE «sc cccasvnelobunt 5, 606 ,0} £93,0) 966 §39,0 679,90 306 .0 260 0 912,0 266. f 166.9 220,0) 220,0) 479,0 
Other deposits. ....-.- < 21,312,0 75,0} 7,09 314,0) 914,0 69,0 126,0 1,300,0 1,987,0 221,0 120,0 33,0) 9,054,0 
Total deposits... . nn 2,419,655.0)14 66 981,942,.0)136,379,01189,044,0| 71,520.0) 68,604.9 348,644,0) 80,137,0| 53.483,0| 91,573,0' 65,603,0)184,360,0 
Deferred availability iterns_ 625,737,0} 66,150 174,465,0| 52,778,0| 61,597,0: 44,339,0' 18,269,0) 75,312,0' 29,402,.0) 11,699,0; 32,458,0' 23,561,0) 35,725,0 
Capitai paidin...- , 158,607,0| 10,405,0 57 821,0| 15,575,0) 14,144,0) 6,175.0 5,432.0) 19,751,0) 5,191.0} 3,068.0' 4,283,0; 4,451,0) 11,311,0 
Burplus Se a ae eapenemenitti |} 254.398,0) 19,619,0) 71,282,0) 24,101,0|) 26,345,0; 12,399,0, 10,554.0, 36,442,0; 10,820,0 7,082.0 9,986.0 8,690.0, 17,978,0 
All other iHabilities............ | 30,584,0| 2,036,0| 7,958,0| 2,038.0 2,934,0 1,556,0 2,209,0 5,201,0 2,002,0; 1,094,0} 1,232,0) 799,0 1,525,0 
astmicncmae —| Sinan | , a rear aes SS ee ee ee ee ee 
TOU TERENAS 2 cwocsnwecewce Cem §70,0|377 ,345,0| 500,635,0 200,982,0 230,621,0 etetamsicas ‘teicataieet ennciaseo. 205,887 ,0, 140,954,0/411,942,0 
Memoranda. i | | | j } } } 
Reserve ratio (per cent)._---.---| 75 3} 65.3) 77.2 72.1) 77.0) 64.2 70.7 79.7| 59.2| 80.0 74.9 73.3) 82.7 
Contingent liability on bills pur-} | | } | 
chased for foreign correspond'ts| 424,566,0) 30,724,0) 135,173,0) 39,859,0) 42,350,0' 19,099,0, 16,193,0) 56,882,0, 16,608,0, 10,380,0; 13,702,0, 13,702,0, 29,894,0 
¥. R. notes on hand (notes rec'd) j | | 
from F. R. Agent jess notes in} | | } { 
Geen a + ctnkonenshaswedes | 532,801,0' 24,016,0' 221,907,0 41,192,0 31,737,0 15,646,0 33,963,0 41,656,0 15,022,0 9,226,0 14,824,0 10,602,0 73,010,0 
PEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 26 1929. 
; | ai 
Federal Reserve Agent ai— Total. | Boston. | New York.| Phtia. |Cleveland. Richmond) Atiania. | Chtcago. | St. Loute.| Sttuneny: Kan.Ctty.| Daiias. | San Fras, 
Two Ciphers (00) omttted— $ $ a ae $ | $ oe $ $ $ $ 
¥. BR. notes rec'd from Comptroller '3,777 ,049,0 279,918,0, 922,014,0 227,506,0 340,078,0 194,590,0 293,065,0 618,957,0 118,496,0) 154,659,0/151,149,0) 75,104,0|/401,513,0 
¥. BR. notes held by F. R. Agent. -/1,585,752,0 115,190,0, 417,905,0, 39,840,0 102,770,0 113,951,0,133,540,0 269,240,0, 47,050,0) 83,084,0 69,070,0) 26,652 ,0/167,460,0 
¥.S notes issued to F. R. Bank_|2,191,297,0 164,728,0) 504,109,0,187,666,0 237,308,0) 80,639,0,159,525,0 349,717,0) 71,446,0| 71,575,0) 82,079,0 48,452,0,234,053,0 
teral held as security for 
F. PF, notes issued to F. R. Bk. . 
Gold and gold certificates....}| 368,025,0 35,300,0) 171,880,0} 30,000,0) 41,800,0| 7,690,0; 9,380,0) --..-.-- 8,050,0}- 14,167,0) -----.- 14,758,0|} 35,000,0 
Gold redemption fund........ 93,393,0| 13,171,0 13,981,0| 9,529,0) 12,645,0| 7,442,0| 4,636,0| 2,818,0) 1,331,0} 1,766,0| 3,632,0)| 4,659,0) 17,783,0 
Gold fund—F. R. Board...... 911,023,0) 28,000,0 70,000,0, 75,617,0 100,000,0| 22,000,0|) 86,500,0 277,000,0; 16,000,0; 46,000,0; 47,360,0| 7,000,0/135,546,0 
Eligible paper.......... auned 1,063,446,0 116,562,0; 319,340,0) 78,157,0) 91,740,0) 52,080,0| 59,569,0 145,214,0) 48,930,0| 15,683,0) 42,461,0; 24,587,0) 69,123,0 
q pers i | i eget 
Total collateral. .... mrmnmmuinaia 2,435,887 ,0 193,033,0' 575,201,0 193,303,0 246,185,0 89,212,0 160,085,0 425,032,0' 74,311,0' 77,616,0' 93,453,0 51,004,0'257,452,0 








Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
week behind those for the Reserve banks themselves. 
the statement of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 3475. 


hese figures are always a 
Definitions of the different items in the statement were given in 
The comment of the Reserve Board 


upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 4245 immediately 


preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with 


endorsement,’’ and include all real estate mortgages and mortgage loans heid by the bank. 


Previously acceptances of other banks and bills sold with 


endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are 
no joneer shown separately, only the total of loans on securities being given. 


divid 


to show the amount secured by U. S. obligations and those secured by commercial 
banks is now omitted; in its place the number of cities included has been substituted. 


Furthermore, borrowings at the Federal Reserve are not any more sub- 
The number of reporting 


aper, only a lump total being 
he figures have also been revised to exclude a bank in the San 


iven. 


Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 


round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


















































BUSINESS ON JUNE 19 1929. (In millions of dollars.) 
Federal Reserve District. Total. Boston. |New York| Phtla. | Clereland Richmona| Atlanta. | Chtcago. | Si. Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran. 
a 3 $ & $ 3 $ 3 & 3 3 s 3 

Loans and investmentse—total_-_._- 22,298 1,492 8,528 1,220 2,179 672 647 3,341 690 377 693 474 1,985 
Loans—total_...............-..- 16,543 1,132 6,406 905 1,516 511 511 2,637 518 253 459 342 1,353 
On securities... ..c.cccccccccce 7,382 485 3,179 471 696 191 148 1,238 232 87 123 101 431 
Ga sshcesvasanacmmadinal 9,161 648 3,228 434 820 321 363 1,399 286 165 335 241 922 
tnvestments—total.............. 5,755 359 2,122 315 663 160 136 704 172 125 234 132 632 
U. 8. Government securities. ..._ 2,935 178 1,166 103 319 77 66 325 60 71 108 91 372 
Other securities. ............... 2,820 182 956 212 344 84 71 380 112 54 126 42 259 
Reserve with F. R. Bank_.......- 1,657 92 783 77 123 40 39 245 42 24 52 32 107 
Cash ip vault 227 16 65 14 28 11 9 36 6 6 11 8 18 
Net demand deposits._........ 12,938 871 5,752 715 1,002 343 316 1,806 366 214 490 283 781 
Time deposits 6,727 460 1,679 261 954 239 239 1,225 227 134 180 143 984 
Government deposits 260 13 7 23 27 10 17 27 7 2 5 16 36 
Due from banks-.......... Sie aaa 1,099 48 160 61 91 45 71 203 52 49 109 50 161 
BO BE nc sv ccunssnesdwend 2,533 109 858 154 187 91 89 436 106 69 181 74 180 
Borrowings from F. R. Bank...... 674 73 197 25 60 23 35 123. 28 11 34 Ss 57 

















*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the «!..~e of business June 26 1929, 
in comparison with the previous week and the corresponding date last year: 





June 26 1929. June 19 1929. June 27 1928. 
$ $ $ 



















































June 26 1929. June 19 1929. June 27 1928, 
Resources— Resources (Concluded) — $ $ 3 
Gold with Federal Reserve Agent...._. SEG eee SRE BEL DOG «TAG FO 1 Ci ooo eine recites « cccicindens - winsasewen sce 
Gold redemp. fund with U.S. Treasury. 17,719,000 13,207,000 18,656,000 | Due from foreign banks (See Note)_---- 222,000 223,000 217,000 
Uncollected items. ............._.-... 196,388,000 235,112,000 166,739,000 
Gold held exclusively agst. F. R. notes 273,580,000 269,068,000 194,400,000 | Bank premises___..........._.______. 16,087,000 16,087,000 16,563,000 
Gold settlement fund with F.R. Board. 125,913,000 166,905,000 216,980,000 | All other resources__....__.....__.___- 931,000 811,000 1,160,000 
Gold and gold certificates held by bank. 512,574,000 509,372,000 460,495,000 
a ON MEER: «vce cicceacinccsduus 1,575,670,000 1,568, 145,000 1,552,292,000 
Total gold reserves... ............_- 912,067,000 945,345,000 871,875,000 
Reserves other than gold_....._...__. 63,552,000 55,505,000 30,730,000 
EE ES ee eee 975,619,000 1,000,850,000 902,605,000 | Fed’l Reserve notes in actual circulation 282,202,000 281,102,000 334,072,000 
OS EEE TE 24,288,000 30,091,000 20,316,000 | Deposits—Member bank, reserve acct.. 962,823,000 928,023,000 939,566,000 
Bills discounted— ES SERIES CEN 11,054,000 14,292,000 9,388,000 
Secured by U. 8. Govt. obligations... 210,141,000 152,343,000 291,638,000 Foreign bank (See Note)..........--- 966 ,000 2,484,000 2,401,000 
Other bills discounted ............_- 107,447,000 99,313,000 81,441,000 Fo See aes 7,099.000 8,574,000 8,168,000 
Total bills discounted_............. 317,588,000 251,656,000 373,079,000 Wee GONE. ooo oc ccccnncncacece 981,942,000 953,373,000 959,523,000 
Bills bought in open market_......_.... 14,165,000 11,964,000 36,859,000 | Deferred availability items - 174,465,000 197,054,000 144,922,000 
U. 8. Government securities— Capital paid in. _._.____. . 57,821,000 57,691,000 44,615,000 
0 ES a ee 155,000 2,043,000 4,409,000 appa 71,282,000 71,282,000 63,007,000 
Do, Lo Re epee 19,437,000 10,932,000 13,976,000 | All other liabilities.............______ 7,958,000 7,643,000 6,153,000 
Certificates of indebtedness. ._._.___ 4,975,000 2,561,000 16,369,000 
ERS Ae Pe Rea 1,575,670,000 1,568,145,000 1,552,292,000 
Total U. 8. Government securities_. 24,567,000 15,536,000 34,754,000 
Other securities (see note) _..._..______ 5,815,000 GRAB sie cal Ratio of total reserves to deposit and 
OG RG be nwudhichena Aciicdlucdbe | -atcsbeksa snchesecsn ont mes've note liabilities combined _ 77.2% 81.1% 69,8% 
ntingent ty on bills p 
Total bills and securities (See Note)... 362,135,000 284,971,000 444,692,000 for foreign corr-spondence_____..__- 135,174,000 127,606,000 88,808,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


“Other securities,"’ and 


the caption “Total earning assets” to **Tota! bills and securities.” 


In addition, the caption “All other earning assets,” previously made up of Federa! Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


Giscountacceptances and securities acquired under the provisions of Sections 13 and 14o0f he Fede.al Reserve Act. which. it was stated. are the only items included therer s 
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Wall Street, Friday Night, June 28 1929. 
Railroad and Miscellaneous Stocks.—See page 4267. 


ot in detailed 


list: 





Stock Exchange sales this week of shares n 


Sales 


STOCKS. 
Week Ended June 28. or 


Range for Week. 


Range Since Jan. 1. 





fe 
Week. Lowest. 


| Htghest. 


| Lowest. | 


Highest. 


New York City Realty and Surety Companies. 


(All prices dollars per share.) 





Bia Ask 


Alliance R'Ity| 90 | 95 
AmSurety new) 115 | 125 
Bond & M G.| 
New($2Upar)) 93 _ 96 
Home Title Ins, 295 310 
Lawyers Mtge ‘62 | 64 
Lawyers Titie | 

& Guarantee: 395 | 405 


| Bid | Ask | | 
Lawyers West-| N. Y. Inv’t'rs| 
chest M&T) 275 325 | 1st pref..... 08 
| 24 pref ....| 97 
Mtge Bond.-| 192 197 Westchester. 
N Y Title & | Title & Tr _| 160 
eR 6312 6412 
U 8 Casualty_| 107 112 | 


Ae 

















Railroads— Par. Shares $ per share. | $ per share. \$ per share.$ per share. 
B & O ctfs full paid__-_- 600 123 4 June 28123% June 28/123\% Junel23% June 
Can Pac etfs ist paid_-_ 200228 June 27229 June 26/228 June229 June 
Canada Southern--_100 20 55 June 24, 55 June 24,55 May, 61% Feb 
Caro Clinch & Ohio_100 50 83%4June 27) 834June 27! 82 May 92% Feb 
Cent RR of N J_.-.-100 800325 June 22'336 June 22/305 Apr 360 Feb 
Cleve & Pitts....-.-- 50 40 75 June 22 75%June 26) 73% Apr, 79% Jan 

eae 50 20 43%June 22) 43%June 22) 4354 June 45% Jan 
Ches & Ohio rights_._.. 8,400 30%June 22! 324June 28} 23 May! 32% June 
CCC &8t Louis___100 100260 June 26260 June 26248 May260 June 

Preferred _.---.-- 100 10108 June 27)108 June 27/104 Aprl08. May 
Detroit & Mack prefl00 100, 60 June 22; 60 June 22) 60 Mar 60 # Mar 
Nat Rys Mex ist pf_100 300° 5 June 24) 5%4June 26) 414 June) 6% Jan 
N O Tex & Mex_-_..100 50,143 4% June 24:1434June 24/130 Apr 156 May 
Northern Central. --_50 80; 84%, June 27, 84%, June 27) 8434 June) 86% Feb 
Wheeling & LE pf..100 1,000 75 June 24) 85 June 28) 70 Mar) 89 Jan 

Indus. & Miscell. . } 

Air-Way El Appli-..-*| 4,000, 40%June 25) 42 June 22)| 3744 May) 48% May 
Alleghany Corp-_----- * 245,000, 34%June 25) 37%4June 28) 275, Mar 37% Mar 

(| aan 100| 3,100100%4 June 24/10114June 28) 9914 April05%4 Feb 

OO eee 4,900 100% June 22/100'4June 24/100 May/100%4 June 
Alliance Realty ---.--- ° 230105 June 26120 June 28) 86 Mari20 June 
Am Comm’! Alcohol..* 20,700 45 June 27; 47%June 24) 43:4 May) 55 May 
Am & For Pow pf (6)-_-* 110} 95% June 28) 96 June 26) 95 Feb 100 Feb 
Am HawalianSSCo.10 4,700| 33%June 26) 36%June 28) 24% Mar! 42 Apr 
Am Rolling Mill- ---- 25 29,500113%June 22)120%June 24110614 May|121% May 
American Stores----- * 1,900 65%June 28: 68 June 26' 65 June) 85 Apr 
Amer Tel & Tel rights__'364,800, 4%June 22} 7%June 28) 3 May) 7% June 
Anaconda Wire & Cab * 700, 69 June 24; 70%June 22) 6234 June) 8644 May 
Assoc Apparel Ind_---*| 8,500, 5554June 28) 58'4June 26) 4954 May) 58% June 
Assoc Dry Gds 2d pf 100 200) 95'4June 28) 95%June 254 94 May)i10 Jan 
Auburn Automobile--* 27,800285'4June 22/345 June 26/221 May'285% June 
Bendix Aviation_ -_---- *126,300 84%June 22) 89'\4June 24) 78 May! 934% June 
Bohn Alumin Brass-..*| 8,100116 June 24/125 June 26/1104 May!136% May 
Borg Warner Corp._-10) 57,000116 June 25/122%June 26/107 June|l143%% May 
Et. spb>totad= * 4,200, 47 June 26) 49%June 22) 46 June 5344 May 
Cavanagh-Dobbs Inc_* 300 23 June 28) 23'4June 26) 2234 May| 42% Feb 
sad. &: 2 te Bin dales * 2,600 57%{June 26; 60 June 27] 52 May! 79% Feb 

Preferred ____--- 100 100 85\4%June 24) 85%June 24) 85% June! 93144 Feb 
Chesapeake Corp rts--- 500 18% June 22; 20 June 22/| 13% May, 20 June 
City Ice & Fuel_-_-.--- * 5,500 49 June 24) 53%June 26; 49 June 62% Jan 

Preferred _------ 100 10 99 June 26, 99 June 26) 99 Junel05%% Jan 

R55 ii. so'b a> we torte 10,000 YJune 22 \wJune 22! 4g June 4 June 
Coca Colaclass A_----* 1,200 47 June 24! 47\4June 24|| 47 June 50 Feb 
Col Gas & El pref B_100 200 86 June25) 86 June 25) 86 June! 86 June 

RR a 310,600 4%June 24; 5%June 28' 4% June! 5% June 
Col Graphophone rts_.- 159,000 5%June 24) 7%June 27, 5% June’ 7% June 
Com! Cred pf x-war_100 60 92\%June 25| 94 June 28] 85 May! 95 June 
Consol Cigar pf (7)_100 940 96 June 26! 98 June 26 89% June 100 Mar 
Crosley Radio Corp.--*| 5,200 91 June 25) 964June 27} 8514 May/125 Feb 
Crown Cork & Seal_.-* 1,100 424%June 26; 44 June 25} 42% June} 51 May 
Curtis Publishing Co--_* 900122 June25124 June 284117 Mar'129 Mar 

Premirea.. .......- * 200114%June 27115 June 274115% Mari2134 May 
Cushman’s Sons pref _ _* 20111 June 27111 June 27/108'4 Feb115% Feb 
Dominion Stores Ltd-*, 12,600 40 June 24, 51%June 28) 40 June 53% Apr 
eee . 900 22 June 22 22 June 22! 20'4 Mar 28% Jan 
Eng.Pub.Serv.pf.(5'4)* 700 96%June 22 9634 June 26) 92% June! 99% Feb 
Evans Auto Loading--5 3,300 60 June 27 63 June 22) 55 Mar, 73%4 Mar 
Fairbanks Co pfd-_-_-.25 50 14%June 22 15%June 254 ll Apr) 35 Jan 
Fashion Park Assoc_--* 1,300 66 June 22 68 June 25) 64%; May! 72% May 
First Nat Pict ist pf 100 100 11634June 251164June 25)/104% Janll6% June 
ere * 3,900 63% June 25 65%June 22|| 5514 May) 69% June 
Gen. G. & El. pf A (7)-* 220103 June 25108 %June ‘ 2} 103. Junell6% Jan 
Gen Motors deb (6) -100 400 107 “June 27107 %June 27/1074 Junell0!, Mar 
Gen Pub Service - - - - - - 13,300 57 June 27 59 June 27! 57 June 59 June 
Gen Ry Signal pref_100 80104 June 24104 June 24] 99 Jan105 Apr 
Grand Stores pref__100 100107 *%June 24107%June 24/107 Apr 1i6 Jan 
Granite City Steel_.._.* 7,900 44 June 25 46 June 26) 43%4 June 4634 June 
Hayes Body - - - ------ * 16,500 40 June 27 45%June 24) 3734 June 68%% May 
Houdaille-Hershey cl B* 29,600' 46%June 24 49%June 27) 37% June; 5234 May 
Household Finance pref 600 50 June 28 50%June 27) 50 June; 50% June 
Ingersoll-Rand pref_100 20111 June 24111 June 24/111 Apriisd June 
Int Nickel of Can pf 100 200121 June 28121 June 28/118 Jani2z8 Mar 
Int Tel & Tel rights..__ 159,900, 3%Jume 22 5 Jume 28) 2% May 5 June 
Kendall Co pref_----- * 20 91 June 26 92\4%June 27) 89% Apri 96 Feb 
Kimberley-Clark_----* 5,900 48%June 22 50‘<June 28) 4514 May) 50% May 
Lehigh Valley Coal_._-* 9,500 20%June 28 24 June 24) 19 Feb| 28% Apr 

Preferred... ----- 50 «1,100 39%4June 26 40 June 26) 3414 Mar 43 June 
Link Belt Co....---- + 500, 50%June 22 51%June 28) 497%%June | 61 Feb 
Loft Inc, rights 43,200 June 22 “June 22 ig June % June 
Ludium Steel pref-__---_* 200110 June 24114 June 28) 9824 Marl18 June 
Manhattan Shirt pf 100 100119 June 26119 June 26,119 Mar 120 Jan 
Mexican Petroleum - - _* 10210 June 25210 June 25210 June295 Apr 

Mexican Seaboard, rts. 51,600 2%June 22 3%June 24 14% May) 3% June 
Michigan Steel_----- * 5,300 103%, June 241074 June 26) 85 June 10844 June 
Minn-Mol Pow Impl_-* 9,800 36:,June 26 39 June 28! 361% June 40 June 

OS” Ee * 2,500: 97 June 28 99 June 25) 97 June 100% June 
Morrell (J) & Co-----* 6,900 72%June 22 79'4June 27) 72'4 June 79'4 June 
Motor Meter cl A ctfs_* 1,100 17\4%June 28 18 June 26] 16'4 June 19 June 
Nat Air Transport_._..* 17,400 36 June 28 38'<June 22) 36 June 4814 May 
Newport Co cl A----50 19,100 57\4%June 24 70%June 24} 43 Mar, 70% June 
Newton Steel-------- * 4,100 97 June 28101 %June 22) 93 May 111% May 

liver Farm Equip-.-* 8,200 35 June 28 41%June 24! 344%, May 64 Apr 

Conv partic......- * 6,400) 53 June 28 55\%June 55)/ 49% May) 69% Apr 

peeterrea A...-..~- * 3,600 924%June 27 94'%June 22/ 90 June 9914 May 

utlet Co pref__.---- Ms 20107 4% June 24110 June 26106 Jan lio Apr 
F’helps-Dodge - - -- -- 25 4,900 60 June 27 63%June 22) 5614 May, 7914 May 
Pirelli Co of Italy_---- 49,200 59%June 25 64%June 27) 5044 Mar 65% Jan 
Pitts Steel pref__.. 100 120 98 June 25 98%June 25) 9214 Feb 100 June 
(Poors & Coclass B__-.* 2,200 26 June 24 28! June 28) 26 June 28% June 
iPub Ser of N J pf (6) -_* 300,95 June 27; 95 June 27) 95 June 96 Jan 
maa Corp cl B......- * 5,500 79\%June 24 80 June 22) 74 Mar 82% Apr 
Ry & Express..._-.---*, 2,900| 52 June 28 54%June 27) 52 June 54% June 
Republic Brass cl A___* 200 99 June 27100 June 25) 93% Mayl1ll May 
Ritter Dental Mfg_._..-* 2,800 60%{May 24) 69% May 28) 59 May 69% June 
haron Steel Hoop__--*, 31,500| 42\.June 22) 50'\%June 28) 41 June 51% June 
» Porto Ric Sug pf_100 401244%June 28125 June 267124% June135 Feb 
palding Bros_-__----- * 5,500 58 June 28 60June 27] 5044 Apr 63% May 
Sparks Withington._.* 1,200/'241 June 22245 June 22/1701%4 Apr275 May 
lL ee ae * 8,600 60%June 24; 62%%June 27) 59% June 674% May 
pen Kellogg & Sons.-* 1,500 38 June 22, 39% June 28) 35144 Apr 43 Feb 
Spicer Mfg pref A___-* 600, 464 June 25 47'%June 28) 46'4%4 June 55% Mar 
Sterling Sec A_-..-----| 36,700 25% June 27; 27%June 27) 25% June 27% June 
eee 18,500 13%June 27, 14%%June 28) 13%, June 14% June 
imken Det Axie_.--10' 14,100, 24%June 28, 26'4June 24] 2254 June 31 May 
|, @ Express...._-- 100 200 6%June 26, 6%June 26) 2 Jan 10 Apr 
Jnit Aircraft & Transp* 331,700:122 “June 27143'\4June 24) 78% Apr162 May 
Preferred._------50' 7,800) 84 June 27; 92'<June 24) 68! Apr109% May 
Jnited Business Pub--_* 100 36 June 24, 36 June 24) 35 June 36 June 
feted Corp.....-..+ * 522,500| 61% June 26 68 June 28/58% May, 75% May 

Preferred ___.---- * 14,200 46%June 26 47%4June 22) 45 May) 47% June 

Tnited Dyewood___100 60' 14%June 24 144Jure 24] 6% Apr 21 May 
Jnited Gas & Imp_-_-_-_-'285,500| 46'\4June 28 48%June 27) 46% June 48% June 
Ds aaeinw o 6a 800 93%%June 27| 94 June 28; 93% June 94 June 
Iniv Leaf Tob pref_100 20122 June 24122 June 24/120% Jan123'% Mar 
la El & Pr pf (6)___100 90100 June 26100 June 26) 99% Junel0i% Jan 
Warner Bros Pict new- 90,200 58%June 22 624%June 26) 54%4 May! 62% May 
Vestvaco Chlor Prod_* 4,200, 66 June 28 72%June 26) 4934 June 94% May | 
Vileox-Rich class A__* 9,900 47'%June 28 50%June 24! 37 Mar] 61% May | 
ee * 15,000 48 June 22, 514%June 24} 34 May) 62 May | 
Voolworth Co new__10) 60,100) 87% June 24 92% June 28) 85 May! 94% May | 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





int. 
Raté. | Bta. | askea. 

















Int. 

Maturtty. Maturtty. | Rate. Bia. | askes. 
Sept.151929...| 4K% 992539! 99% || Sept. 15 1930-32) 34% 962 53! 974s 
Meo 15 1929_..| 414%] 99%3| 99% || Mar. 15 1930-32| 334%| 97 97 ‘33 
Mar.16 1930...) 54% %) 100%; 100133 He > i se Pe ae 

pt. 4 a8 
Dec. 15 1929 | 4% %! 100 | {eo 
New York City Banks and Trust Companies. 
(AW prices doliare per share.) 

Banks—N.Y.| Bid | Ask Banks—N.Y. Bid | Ask |Tr.Cos.-N.¥. Bid | Ask 

America... .- 226 | 230 |Public....... | 246 | 250 [Equitable Tr.| 620 | 628 

Amer Union*. 255 | 264 Seaboard ...., 925 940 (Fidelity Trust; 215 | 225 

Bryant Park* 450 490 Seward Pee u a ® teen 5 | 18 

SSR __ a b> ce 

Central.....-/ 197 | 204 US Ist $25*..| 194 | 197 |Guaranty ----|y825 | 832 

Century -----| 320 | 350 | Yorkville ....| 225 | 235 Rights - - --- 92 | (94 

Chase “apes 4 | Yorktown*.._| 260 |... [tnt"iGermante = | = 
New..-..-- 2 | | Interstate - . -- 

Chath Phenix Rights_ ---- 19 | 201g 
Nat Bk& Tr, 872 876 Brooklyn. | jIrving Trust| 72 73 
Rights_---- 70 72 |Globe Exch® | 380 |.... |Lawyers Trust) -..-| --.. 

Chelsea Ex... 104 108 Nassau.....-| 750 | 765 |Manufacturers| 288 | 292 

Chemical -..-| 111 | 114 ‘People’s ....-/1200 |-... |Murray Hill_.| 295 | 305 

Commercial_-| 695 | 720 |Prospect.....| 170 | 185 |Mutual(West- | 

ani... 203 207 | a ie sty | 320 
rm Exch... : , | | +e 

Fifth Avenue. 3300 3600 Trust Cos. | ‘Times Square.| 148 | 153 

Gress s2-7-708 ("> lads Con Cs tas 4700 
ee vie anca mle jOn tates) } 

Harriman. ___.1325 |1400 I Tr.| 410 _... |Westchest’r Tr/1000 (1100 

Lefcourt .___- 337 | 347 |Bank of NY | | | 

Liberty -.- .-- 245 | 255 | & TrustCo.| 875 890 | Brooklyn. | 

Manhattan* _ 822 | 830 Bankers Trust 164 167 |Brooklym -..-/1125 |1135 

National City) 396 | 400 Bronx CoTr -| 525 | 555 |Kings Co_...|3275 3475 

Se | 172 \Cent Hanover | 395 | 400 |Midwood - . - . 310 | 330 

Penn Exch...) 145 | 155 |County..-.--- | 510 | 530 | 

Port Morris. -' 121 | 140 |Empire- ----- | 632 | 640 | | 
*State banks. t New stock. z Ex-dividend. g Ex-stock div. y Ex-rights 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. 


The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





! 
Daily Record of U. S. Bond Prices.' June 22' June 24 


June 27| June 28 





First Liberty Loan 
3% % bonds of 1923-47 _ . 


(First 344) 


Totai sales in $1,000 untts___ 
Converted 4% bonds of{High 
1932-47 (First 4s)_.....{ Low- 


Total sales tn $1,000 untis___ 
rier | High 


Converted 44%% 


of 1932-47 (First 4s) 


Total sales in $1,000 untts ___ 
Second converted 44% {High 
bonds of 1932-47 (First; Low- 


Second 41s) 


Total sales 4n $1,000 untis __- 


Fourth Liberty Loan 


44% bonds of 1933-38 _- 


(Fourth 48) 


Treasury 
448, 1947-52 


Total sales tn $1,000 untia__- 


4s, 1944-1954 


Totai sales tn $1,000 untis __- 


3348, 1946-1956 


Totai sales in $1,000 units. 


3% 8, 1940-1943 


Total sales tn $1 000 untts 


Total sales tn $1,000 units ___ 


High 96 
Low-| 96 
(Close) 96 
{Close} ___- 
aa. on. . 
| Close ihe ride 
Close mate 
High| 991% 
Low- 99530 
(Cloge| 99%» 
44 
High| 10722 
Low} 107 
{Close} 107 


ne 
Low. 
(Close 


High 


Low.| 1007%22 
(Close) 1002% 2 
91 

High! 96! 62 
{Low. 96132 
Close; 96122 
25 


digh 











| | 
June 25 June 26 
96 96 832 
96 96 * 32 
96 96732 
206 
wana 99 
----| 982733 
amine 98 2%32 
tele 51 
Q830z9 982239 
982639 982239 
982639 9S2232 
40 1 
991939] 99119 
99 529 99729 
99 ®30 QO91130 
60 104 
107132 | 1074632) 1¢ 
107 107 ®32 
107 107 1432 
1001%3 101% | 
1001930} 101 %s2 
. 85 110 
961 639 ged aa 
9G 1629 sane 
961632.) 
2) a 
961532} 962432 
961542} 9617321 
961532! 962429) 
25 50! 








961%39 
96 ®s2 
961%32 

25 








961229! 

96%s9 

96%32 
7 


99352, 

99 

99%32 
70 


QO1429 
991030 
991239 
123 
107! 632 
107! 62 
1071652 


5 

104 432 
104 422 
104432 
2 
101832 
10132 
101 822 
25 





96139 
961% 39 
961% 

109 


99139 
98039 
99 

32 


991259 
99839 
991039 
125 
1072122 
1071539 
1072132 
41 

104 422 
103182 
1032%32 
14 


G6 243 
962439 


~ 967432 


25 





Note.—The above table includes 
Transactions in registered bonds were: 


bonds. 


only sales 


of coupon 


SI S9GG spa wk canconnd 982632 to 98%532|6 4th 444s__-.-.-- Smt aiee 99%32 to 99722 








Foreign Exchange.— 
To-day’s (Friday’s) actual rates for sterling exchange were 4.84 5-16@ 
Commercial 


4.844% for 


days, 


checks 
on banks, sight 4.84 1-16@4.844; 
4.77 7-16@4.77%; 


and 


4.84 15-16@4.85 1-16 
sixty days, 4.794 @4.79 9-16: ninety 
documents for payment, 


and 


for ca 


bles. 


Cotton for payment, 4.83 7-16, and grain for payment, 4.83 7-16. 
To-day's (Friday’s) actual rates for Paris bankers’ francs were 3.91% 
Amsterdam bankers’ guilders were 40.11@40.14 for 


@3.91% for short. 


short. 


4.79@4.79 9-16. 


Exchange at Paris on London, 123.87 francs; week’s range, 123.98 frances 
high and 123.87 francs 
The range for foreign exchange for the week follows: 


Sterling, Actual— 


High for the week 
Low for the wek 


low. 


Paris Bankers’ Francs— 


High for the week 
Low for the week 


Amsterdam Bankers’ Guilders— 


High for the week 
Low for the week 


German Bankers’ Marks— 


High for the week 
Low for the week 


Check 
4.84% 
4.844% 


AS ee ee eee 


3.90% 


40.15 
40.11 


23.85 
23.80 


8. 


Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here. see preceding page. 





























































































































PER SHARE li PER SHARB 
, Prevtoms 
: " 1OT PER CENT. | Sales STOCKS Range Stnce Jan. 1 Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT } es Neaci AD ro NEW YORE STOCK On basts of 100-ehare iote Year 1928 
~ Saturday | M onday | Tue olen. Wednesday, | Thursday, | F Ado | on EXCHANGE ; | Highest - Htohest 
5a > 4 pt ig 25° } June 26. June 27. | une 28. | CER. _—— 
June 22 | June 28. Bncinossce “ Tletacainn 0 SY Geer tae ‘shove | shares Rallroads Par| $ per share 3 ver yA eet Bae oy ome 
SUE Ty FR | 7 | hare | $ per share | Shares' 1 236%June 5 ar 
$ per share | $ per share | _o th 3eite 234%el sate *036%4| 232 23512 27,600; Ateh Topeka & Santa Fe..100 “7 go -. 103% Jan 7|| 10212 Jan| 10812 Ape 
226 230%) Sa0%2 oon | 103 103 "| 102% 103%4/ 103° 103 7102 102 | 1,000 luntie Coast Line R--100 169 Jan 2) 191% Feb 4/| 1571s Oct) 19112 May 
“102% I) | 188" 190 | 189 189%] 190° 191 ee a A HR A ---100| 115!gMay 27; 133 Mar 5 103% June 125% wee 
189 9 43g 125% 12412 125%) 125! 12612| 12514 126%, 125!g 1261g| 96,700|/ Baltimore & Ohio.......- 75 June13| 8012 Mar 20 ov 5 
‘go “ee | 0" 16) 6° Bos) 79M 78. *70* Zola 76, 0,'| 900) Preferred. --=---5------199) 73 June 13) Mar 20)) 77" Now| 85, Abe 
76 as 76 763 | 7612 7684! 77 712) 7614 77%! 76% 7714) 5,100) Bangor ey peeneae: 100} 105 Apr 4| 1105gsMay 20}; 104 Dee} 115% May 
764 77! 4) ls 75 08 4 #100 ‘ 105 | 108 198 ‘I 10712 10712 *10712 108 | 30) Preferr Mal CS eebanaia ee 100| 85 Apr 4! 109% Jan 5 58 Feb 91 Dee 
> ge a ine ‘oe | #10412 105, *105!2 106 | 104 105 \*104 = 6 so0 ee teen ic eae 601gMay 28| 81% Feb 25)! 53% Jav Hin see 
5 al Role Akl R26 63431 625g 63%! 6233 63 4 5 “No par| 83 May 22| 92% Feb 1 aD 
6212 6234) 6212 637s! 625 627% 6% ear 6 5 5 100|_ Preferred v t c...--- oD 1 18 1412 Jan| 477% Sept 
5212 62 ee #25 = *85 86 85 86 | 85 85 ; d 3.100] 18 May 28] 441g Jan a'2 
"4 28 | et A Obie $6 ‘ 25!2 26 241g 25%! ae r+ OOo orig anh beg 100; 54% Jan 26 ss nan ; + sont $3 Nov 
a2 ? ~ - > Pp - ¥ c AK oon - 
~ s 7 - *6 4 66 6512 65l2 oe = ant ..----100} 5lleJune 20 *2 Mar 
os. 87 | “2 6 | 82S | 52 52. | #52" 56 | 231 232 | 14,600\Canadian Pacific....7...2100| 218 May 27| 269% Feb 2|| 195i June 253, Nov 
2321 2341, 231 — = 233 | os: 708 298 * 7O83, ; 705 “05 | ' “40 (2) aro Clinch & Ohio etfs at’d100! 195 Slop 201 23iseJune 27 17512 ene 3188 Deo 
*95, 96 | #95 96 | *95 96 | 95 96 95 98%) 95 95. | Cs RBS ay 20) 2313. 
a eee oe oasi ese 2988 3! 22814 antes) 228% 231%3| 22914 231%3| 17, oo een ert B1Bg Jak 18) S16. FOP A nn cs ccsck tice Zoe 
pe gah: Hpaadigpisis gas 4-| “Be 11%] “8” “9ia| 98.300) cmleago & Altou..7.7227<100) © 8 “June 28| “19% Reb “6 “bis “San| “ia May 
“737, "143 . 141, 153 ‘| 14! ‘15Ig| -_ 14 | 8%8 11}, 8 1212 3] "900 ase 00 11 Jt ine 27| 2544 Feb 4 } 37 bd Feb! 4814 May 
19% 1933 1912 20%! 195s 20 | 17 | ose | ae” 30 i ~'300\Chie & East Illinois RR_--100 rr — 4 ons hard al 58 Augl 765s May 
(je, : ; - ‘ 2 ‘ 2 j oC 26 | : « js _100 une ij ‘3 G | 
20 6 330 || *20.~=— 30 '|«*20 30 2a 28 | 28 52%| 53 53 | 2,600) Preferred__.........-. : oal ant li} 91s Feb! 25 Dee 
- “ . - 5 9 5114) 15g 5244) 53 Id 12%May 28| 23% Feb 8 
"te% 165 | cr Teta! "om 16. | 15% 1614 15 15%) 15 42% 4.609 preferred. nn =-2100| 38 ‘June lil 63% Jan3il| 20%. Feb| 50% Dee 
oe lo foe oe oe 4214 4334' 42%, 43 ca dmatag Heirhapiiins A crescent manga ij 14 Mar| 401g Apr 
435, 4434 soy veil a Za ‘ eh ome 9 gate] 31%, 32ig! 11,400 Chicago Milw St Paul & Pac... rrr = aaa ~ : 4 4 red 5985 noe 
are baal sis 2%] Bil, biz] 52° 53°| Site Sale| Bits 3712) b4'e00|Chicago & North Western .i00| 80\May28| 9416 Feb oil 78 June sta MMay 
See ae] Oat gait] B4is 861k] 86 87%| 8614 8724! 8612 8715) 24.600) wt oe 100| 134 Apr24; 145 Feb 5)| 135 Dec] 150 May 
34 136 | 134 134 |#132° 135 |#132 135 [#132 ° 135/132 = | seolounes (0 Rock Tal & Pacifio.100| 115 May 27| 139% Jan 19|| 106 Feb ‘att dee 
#134 135 3 + 130% 134 13215 13419] 133 134 | 13212 133 30,000 cag coreed 100} 10514 Mar 27| 10814 Jan 25|| 105 Dec} 111g 7 
lost2 106 "| 106 106%s| 106 | 106 |*105t2 10614|*10512 1064. *10512 eal $00] 2 a... 100) 23t2sune 20; 102% Feb &|| 99s Deel 18s May 
*105 4 : a 9 99 99 | 991g 99ig) *98% 9914 cado & Southera...... 100} 101 May 28] 122 Mar 5j; i ug 
a a Oe a 16 |*112 116 \*112 116 | nantea gy ot rere igJune 27; 80 Jan25)|/ 67 July; 85 Apr ‘ 
"iby oul e72 73 | 470 73°) #70 «73. | 470 73 | #70 73. | 10, iret ureterred._...----- 100, 64 Apr22| 72l2Mar 6i| 60! Nov| 86 May 
is eid ose - sted as Fite Ste: Fatal OFS 712) *70 = 7112, ------ nso! RE of Cuba pref..100| 61 May20| 70% Jan 2|| 6812 Dec| 87% June 
*70—7ilz *70 7m ona 56 | BAle 5410] 5414 5412! *54l4 55 | 400 Conso = od --.100| 60 May15| 81 Jan 2|| 79 Decl 94 June 8 
e2i, Frig] #7212 772] #7212 77%2| #7212 77l2| *72\2 771s| *72l2 772! 100 Cuba R & Hudson......100| 182 Mar26| 207% Feb 1|| 163% Feb| 226 Ape 
197% 200°] 199 opie he EE BB Re AB Fepaill sot, Weel Go% Ane * 
74 1 as 24 | 12354 123%] 124 12412| 12212 12412) 2,6 "10 5\4 Jan 2| 77% Fe 2 
124%, 124%] 12412 12419 = . coe asic 68 682 6712 68 | 1,600) Denv & og batho | a "Salen 1] 4% Feb 4 3 Aug 6% Jap ; 
6773 68 65M 7" "21 Blol #219 Ble #219 2| #212 S18) <9- 25 i oo yaeee -.--100} 4 Junell| 71: Feb 4 4%g June, 913 May 
3% 31g fs tte *4 2 55g #4 5 55g *4 5 | *4 5 | 100; - Sqmaenenmemmaanaen 64 Mar26 817gJune 28) 48%June 7212 _ . 
4 4 s 803 7914 8053) 7912 805s] 7934 803 ts 80l4 817, 110,800) Erie... .- ite erie 100i 57 Mar26| 66 June 28! 50 June} 637% Jap : 
801g 8134 79g v4 4 83 4 63141 *63 2 6312] 6312 633 4 | 641g 631 | 13,200; First -” or eo ooece- 1001 56 Mar27| 63!2June 28 4914 June| 62 Jap 
eas as) fH 9 8.82 Sul 68 S819 38 ree Mache eaad--100 19h May sol alg aiet'a| ge4 FO] Stu so ‘ 
o9'2 oF!2 ve nd th ~« ’ : € 99% ‘ ’ 
11013 11055) 11014 110347108 —110%%} 109% St ate 108 » 10614 106! ‘ 4,900, Pref certificates_...--.- 100 100 oa 271 59 Feb 4i! 43 Augi 61% May *] 
106 10614| 10614 10714 7106 106% 107 yr rt AAle' *42 | 1/000 Gulf Mobile & Northern.--100! 32%May at ep aasl ee . 
43 43 |! *41 4473! 4312 44%! 44l2 a Z = : SS SCM. 100) 90!zJune 6/ 103 Jan ui 17% June 
a A ey ie ee le ie * aim “Ole 27% : ___---|Havana Electric Ry-._No = a hed . pS = rT: 5 os 781g Bep! 
*6lg 9 *614 9 Pn 71 4° 71 1°65 71 '|*%65 71 | ..---- ir meng ot agers 100| 375 Mar 26/ 471 Junei9|| 340 July 673 — 
iso avi eago avi |*a60 471 \*445 471 | 450 450 | 460 470 40|Hocking & Manhatian-.--100 3412May 28} 58% Jan 5|| 60% Dec =~ oe 
*450 471 |*450 471 4019 405 401g 4133! 4012 41 40 41 3,400| Hudson _- ~--"100} 70 June25| 84 Jan18 81 Oct! 93'g Apr 
4073 4073, 3953 40% 70 70 8 *70 74 :1*70 #73 :1*70 #£=73 100} __Preferr: er anigaadtan 100| 13212May 27; 152 Feb 1j| 131% Jan! 148% May 
70 3 a md 138 139121 139 143%] 140 142 | 14012 ort. 11, Ft pa em nee Ae ana ARs 100) 13312May 31) 145% oe - ee juy "32% June 
139 3 ow"s| 24 ae 1 tad 4 \* 5 |*138 145 | 200| Preferred-.....---.-..- 5} 80g Feb2 
# oR : 144 144 138 145 tes...| 75 Mayl g Feb. 
136s 140 |#136 etal 2752 76 75te 75t2| *75!8 77. | *75' 77 | i... nanan tas ene te tad 221zJune 18 58% Feb 26 i. = See 
22 a pA oe 923, 923 237 237g) 235g 245, ’ ft Cent America_.100 43 Apr an 
235g 2414! 24 245%) 2384 23% 48 48 50lg 5012] 4934 4934 600|Int Rys o Ni ri @0igtune 1) §Ote SOO 2H os2e conn] cons seek 
44 48 | #44 48 | 947 48 | ot ul a 43 gical: 360; Certificates.......-- me fo 91gJune 13} 8014 Jan 2|| 69% Jan| 82 
*42\4 Asis! “ait Tiel ozs zal 73% 74°] Tate 73 | 73% eo es epee 100| “2iesune20| 44 Jan 18 = 
*7 1 T3l2 eres aa Se *91 Zlol *21 312] *2!g  3i2) ------|lowa Central_.-.-.--.---- 78 Mar26| 987, Jan 12 u 
*21g ot one on ont eas. 92% 94 9214 94 | 292 =. _— -——- Aang eeenenn.... Silefuse aul Fete Jon 15 6613 Aug 7 Apr 
94 94%) 93% 94! 64. G&lo 47g 6473! *64 65 | 264! 8 Fd NR Xb bene 77% May 29] 10214 Feb 8 F 
“Sol Siée| 90 Diisl 90. 91 | 89% 90%] 807% 80%] 8944 894! 4,000lLebigh lle & Nashville. ..-100] 1381May 28| 153! Feb || 130% Nov 1501 May 
8912 914%) 90 ous 14zte 14316 14378 144 143 144 144 144 1,200) Louisville Rienated guar_100 60! Apr 25| 87 an 3 75 Jan Hy me 
Me 6ouul *6at2 68 | *62t, 68 | #624 68 | #624 68 | 68 $8 | 2,500! Modified guaranty.....100| 3113 Apr 8| 57%: Jan - % = ote May 
6214 6214 2. oe ar Sle} 354 354] 35 3514] 3453 35 se aoe oe 100} 2\44May 22; 4% Jan ig 
*35lo 3573] 35!2 3512! 35le Sts = 4 . *91 33 O8in JAG vawene Market Street Ry....-..- 28: 3919 Jan 4 3812 Dec| 64% May 
ws « 6 2 Pie 2Zlo 334 2 2 on" ~ a ESA ERD: 100 20 May 2 1 Ma 
*21g 334] *2ig = 3% *212 , 3% 6 26 *27 2710] *27 2712 100; Prior pre --- 2 May 22 3% Jan 19 1% May 613 7 
5 1g] #25 2712) #25 26 | 26 26 253 2%3| 212 212i 1,500'Minneapolis & St Louis...100 
3 sty #213 2lg! 2g Zizi 21g 25gl hy] al = 8 Marie.100| 35 May3l 47% Feb 4|| 40 June} 52% Jan 
. 7 ; * 43 43 43 700|Minn St Paul & 8 ' 3 87  Jan23|| 70% Dec| 87% May 
#4114 42 | *41 42 | *41 42 a o. pe “e/a Oe eee: Preferred_-.------------ en oye ane 10 66 Jan25|| 60 Dec} 7lig Jan 
2s Bis & a ro #5712 61 *5712 61 | *57!2 61 | 30 ee ae sic oad 421g Mar 26) 57%June 28|| 3012 June Feb 
*59le 61 *59 61 4910 513, 53 5478 52% 55l4 5514 5734 254,100 nag he meee 1 102 Apr 9} 10712 Apr 25/} 10112 June = dene 
2 ee 4 10475) 10413 105 | 104 104 | 1044 1044) 3,300 ony a aaa 100| 62!g Jan 4) 6izMay 20|) 41% Feb| 76% 3eD 
*1041g 10434) 10414 105 1 ¢ 3! 08} 90'g 907%] 8914 9253! 92% 95 23,000) Missour: acific.....--.-- 100! 120 Jan 2| 138%g3May 20]| 105 Feb| 1267 Dee 
35 136 "| 135% 135%| 135° 135%] 135° 135 | 134° 1347%| 1347 136 oman fan 60] 774June 3| 86% Jan 17|| S2te Aug) 89, June 
135 136 35% 135%6) 19% 2, *7712 82 | *7712 82 | *77lz 82 rh ‘Louis_---100} 186 Jan 29} 224 June 18 lig Au 
290.7 20% #2007 285 [#221 295 (#220 225 | 221-291 | gt ha 200 on LAY. ee 14May 28) 21piJune rl 156 Feb| 196-1 Nov 
¢ 2 22 ae < ww > Mo 2 Qle 2 PAF . y i 7 
#21 21, 21 214 *2 212 *2 ; aie w 5 a 2 aoxit 2087s 176,860| New York Central_.._-.-- 100 175% Mar 26) 145ieJune: 21|| 12114 Oct) 146 May 
. 206 202 208 | 207 20812] 20712 2104 z : =" hic & St Louis Co_..100! 1281!g Mar 26) 10 Jap 
tat 145 i4ane 144441 144 145 | 144 145 | 144 144 |*14314 144% * 700) ™ Sechenid ---100| 100 May 28} 109% Jan 4) - ~ a 
1443, 145 4404 hn +3 4 +3 334 10612 10612 *106 10634 700) | Freferred.--...-------- 2771eJune 13, 379 Janis & 
- ) 7 10634} 10634 106 B12 a": ep 50'N Y & Harlem...._...... 50) 277!2June ‘ 82% Des 
106%, 10634) 107 107 106 at 323 337 |*315 330 | 312 312. 1,150) 4 ) 80% Jan 4) 114 June24|| 644 June 
aie a, Tate! Ilils 114 | 110% 113%4| 110% 112%] 110% 112%! 110% 1117%| 89° ee ml 1iae Son 3, 123 June 26|| 112 Sept] 117 Maz 
ooo taee cate eee. | soe 12214] 12112 123 | 122%, 122%) 122 122 yes Y Ontario & Western. 100 23!2June 28, 32 Feb 4|| 24 Feb 39 
Fee, 2e%| Bole 2ols| #25 2o'e| 25 25le) 24 24%) 23 a :3001N Y Railways pret....No par| 3:2June26| 9% ee att fel July 
2533 253, s 4 me “3% 375 in, Si Zig:*_._. 312) i ¥ State Rys pref. hoot cota 100; 14)\s;May2y9 41 Jan 30) = . 58 Nev 
12's 18°) #12, 18° aay tea ee 2 eee 22 Cee’ oe.) oo cee rfolk Southern........ 100, 33 May 28) 4812 Feb 4/ . 1981g Nov 
*12!g 18 ous 8 38101 #34 361s! 36le 39 37 37 | *36 3512 900): ah ik & Western ----100} 191 Jan 9 237 June 26; i e June 90 June 
Dable 22617] 22512 228 °| 227 233ie| 234% 237 | 233 23612 + ie Md ge nase 100| 83 Feb 15 871May 14) 84% Oct) 90 June 
22613 22612) 22512 225 | 227 "86 | 85'4 8514] 851g 85l2| *85l2 86 ct ge gpa 100! 9512May 27! 114% Mar 5!| 92% Fe 7 
Se i | a =? oe 1 34 31g 107 1077s! 106 106!2° 11,000'/Northern Pacific.......-- 115 Nov 
05% 10612! 104 105% 105 106 | 1064 108!s} 10 hi ‘ 96 May 27| 112 Feb 2!| 9053 Feb 
105% 4 \ al le 103 | 103!g 105 104 10453} 104 104%) 8,300] Certificates....---..--- 20 Febi5! 43 Feb28!} 191g May 34% May 
102s 1027s | 102 "| 220° 40 | #20" 40 | #20 40°] #20 40 | ------ / 100| 32 van 19 ee Be 8 May 
*20 40 20 : a 2R 1 *37lo 41 "are Gh fo. cean 2lle Jan i 40 Feb2s8 20l2 Aug ad - 
SiS Si el 30 #30. 45 | 30 30 100] Second preferred - - ----- "30 7215 Mar 26| 84%June 26|| Gli June; 76% Re 
*27lo 31 *2712 30° oi'2 ¢ pot P 32, At 83lg 84%g/138,600 Pennsylvania. ---.----.-.- 347g Feb ti} 25 Mar; £7 May 
3g 82 8214 837 835g S4l2] 831g 8444) 83% S4l4 5 32 800 Peoria & Eastern....-.-.- 100; 25!2June th 26,| 124% Feb) 154 Nov 
020° 30 *20 . 30 #20 30) #20 30 75 176" 173 176 4 300| Pere Marquette_....--.-- 100; 148 Jan 5s iol Mar 22 | 96 ‘ Oct} 101% Mas 
2 3 - 0 rad 2 > 76 75 76 75 76 4 an : > } 
ee ea a vt o7 | 298 08 | 86 86 90} Prior preferred..-.--.-- = - Ba 15) 97 Jan 8|| 92 Nov) 100% Mar 
*96 97 so. 6 68 + 95 931g 9312] *93lg 95 | *93l2 95 100) Sg ae me omens 50} 4912 Apri; 61 Apri2i) 60 Nov 56% — 
260) | 950° ---| #50" | #50" --- ee <9") gees “Say enews A —- Shgenqqeeen oO] i2ecthtoy 28| 148% Jan 10l| 121% Feb| 162° es 
*50 ----| a agar Ee ata #49lo _ *49lQ -...| *49l2 -__.| ---.-.| Preferred-.--~---..... 100 1255sMay 28) 148%, Jan 1 i2ilg Fe 
4912 ----| *49l2 1378. is? 140%5' 14033 1427] 14043 14314) 143 143%] 9,500, Pittsburgh & West Va_..- 50] 10112May 27) 117i2 Feb 4|| 9414 Feb 119% — 
#137 13734 137 3734) a4 ica s L113g 114 111% 113 \*1il 112 16,400 Reading ot ene ecadaatatiani aati 50} 4112 Apr22| 44 May 18}| 4ll, Nov! 1, Ma 
112!g 113%} 111 11384) #4219 441g] #4210 44!g] 43 lg 4312) 4312 4312) 1,000) First pre ~e * ytemetaaee 50! 435gMay 21! 49% Feb 6 | 44 Feb| > 3 De 
“a 4 | SS > 3 #4310 45 | *43!o 48 | #4310 45 | 4353 4473) 2,000) ae cee 7222222100] 63's Mar21| 71 June19|} 50 Feb| 7 Dee 
rt 69 66 . 68 *65 68 *66 68 rt satel 1173 1183 | 19, 300! ped Francisco..-.100| 10912May =I rt 7 - = Deel 101 May 
0 +4 ' ‘ _ 3g} 11753 119 117!2 118% fe 9°83) : i -100| 92!4 Mar 2 2 Fe a om ‘Nov 
ALT 117%) 117 11S | 117g 118%) 11M%— 11D | 2! 95 | 9412 95 | 1,800; 1st pref Daid.-..--.---- May 27| 115% Feb 4/| 671s Feb| 124le No 
94 94 | 94 94 | 94 94%) 993% O4t2 04 95g! #9212 9312] 81100/8t Louis Southwestern....100/ 82 June 14) 94° Apr 26|/ 89 uly) 86 Ja 
91!g 9333} 933 93%) 91 Sg] OS = Ss! 90 | *88%4 90 | --...- | Preferred..-----.------ 1} 
687 9212| #87 9212] #87 90 | *87 90 | #8814 Be | i | 
j | ; 
| } | | - * Bi 
® Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 








New York Stock Record—Continued—Page z 


For esies duriog the week of stocks not recorded here, see second page preceding. 


4287 




























































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SH ARB PaR SH4RS 
for NEW YORK STOCK Range Since Jan. 1. Range for Prevtous 
Saturday, | Monday, Tuesday, \|Wednesday, , Thursday, : Friday, the EXCHANGE On basts of 100-share jote Year 1928 
June 22. | June 24. | June 25. June 26. June 27. June 28. Week Lowest Highest Lowest Highest 
3 per share | $ per share | $ eo share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
} 
og dau) tet intl to” antl she At [aint dhl sie dou) {40gomabeart Ai ne ---- tg tune) emer te hal fe ep 
2) 4 4) 2 2 2 2 st referred. ............. 4June 2 Mar ug a 
13212 +r 731 183 134 1327s 134 135 1357s) 13434 1357g' 134%s 1357, 8| 22,700|Southern Pacific Co...... 100; 124 Mar 25! 138% Feb 2|| 1175s Feb) 131% May 
= 7 eae ty 145 1447, 146 14558 “‘'. 14612 ey — a) 11,300 on Rallway........ ee = pom * te Feb H 1391 done loa = 
s 9 51g Q95i2) B5le 95'2! 95 5 95 5 5lg 51g! 600 a er 00 une 1 9 Jan 965g Sept ap 
*111 11712 #111 11719 #111 115 j*111 115 j}*111 115 ERO -300 fT save ae Mobile & Ohio certifs...100) 104 Apr 4! 440% Jan 14/| 100 Jan| 15912 Jan 
a 165 |*160 169 (|*155 167 |*155 167 |*155 167 *155 <. 300/Texas & Pacific.......... 100 wlotenany 4 181 May 2 991g Jan wn Oct 
612 17 | *16 18 *16 i8 *16 18 *16 18 *16 an T 4uanan Riad be ee 100 fay | 39 Feb 25 281g Jap lg May 
oa 41 | *37 41 *40 40ig; 40 40 *34 40 40 oa 300/Twin City Rapid Transit. .100 os + 4 58'\4 Jan 25 3214 Sept } 4 , 4 
"0012 95 | 991 93 | *90l4 92 | *90l2 94 | *90l2 94 | *90l2 94 | -..... PPGRETUG ss ncccccnsccess 100 ay 100 Jan 5); 945g Oct) 1 
232 23412) 231%, 234 2311g 2343g' 23214 234345 233 234!2 233 235 20,800! Union Pacifie...........- 100} 209 Mar 26) 235 June 28}! 18612 Feb| 224% Nov 
*81 8134; S8llg 8134) 815g 815s) 815g 815g! Silly 817s Silly 815g 1,400| Preferred.............. 100} Si'4June 27; 84% Mar 16 821g Oct) 87% Jan 
*9410 ----| *95 9 __._| *94le _...| *941, _...] *941¢ ....| 95 95 20 Vicksburg Shrev & Pac....100) 95 June 28; 100% Jan 5]| 99 Aug! 111 Jan 
9941, _...] 495 __..] 794% ~-==} OG on 20f “SOE wasal OS 95 Ret) SOEs da snanowdnbe 100' 95 June28; 103 Mar 7 9914 Nov; 10812 Mar 
6914 707, 70%, 72 | 7] 71%, 7Ol2 72 71 71%; 70 Th. | SOOT Was de eddanonanay 100} 60 May27) 81% Jan 5 61 Feb| 9614 May 
92 92 917g 9173! *90 = | *90 93 91 91 9lig 917% 500; Preferred A............ 100; 91 June a7 1047 Jan 7 88ig Feb| 102 em 
84lp 8410) *20 85 | *80 *82 83 *82 83 | *82 83 100 a. iE 100 79 May 24 91 Jan 8 87 Feb| 99!2 May 
43 443g| 42ig 4319) 42lg a3, 421, 435, 2ig 4414’ 4253 4353 34,800) Western Maryland......-. 100; 32! Mar 26| 54 Feb 4 31% Feb| 64% May 
44 44 ! #4] 44 | *42 45 | #41 45 | 4412 44%’ 4214 423 500' Second preferred.......100! 381zMay 28' 531g Feb 4!| 331g Feb! 64% May 
B41 34%! 347 347| 34% 35's| 351g 36%! 3514 36 | 347: 3513} 4,100 Western Pacific......... 100} 32 May27| 41%Mar 5|| 28% Feb] 38123 Dec 
59 59 582 59 59 593g! 5912 60l2 597g 60 5912 60 | G,000, POORMICE sectdsacunnss 100| 56 May 27| 6413 Feb 4 62\2 Aug} 62'!3 Jan 
| 
Industrial & Miscellaneous 
42 42 4il5 43 *41lo 42 41%, 42 403, 4114) 403%, 43%, 7,300 Abitibi Pow & Pap.._.. No par| 38igMay 27; 647% Jan 22 36% Nov) 865 Apr 
s+ 84 *83 85 841, 8414 841, 8414} 8414 8414; *841, 8434 OG, POMORs bac vnecccsnda 100} 79 <Apri0; 855g Jan 7 76 Nov; 1025. July 
#1093, 114 | 115 117%) 119 122 | 1213, 1213, 121%, 121%! 125 125 | 1,900 Abraham & Straus....No par} 101 May 28) 1591g Jan 3]; 90 June! 142 
*108  10934)*10812 10934) *10812 1093, *108i2 10934 *108l2 10934 *10812 10934! ______ Preferred_............100| 106 June 4} 112 Jan 2/! 109 Oct! 1141, June 
*575 590 | 588 625 | 650 665 |*625 650 ,*625 650 1648 648 | 2,500 Adams Express.........- Fs rh Fm . 3 yor’ > 4 = = bre 
*8514 8510} 85 8514] 85 85 843, 85 | 85 85 8514 8512} 1,900} Preferred...........-. 43,June 2 an ; an 2 Mar 
*3012 32 3034 30%) 3014 31 3012 3012’ 3014 30% 30!4 30% 1 600' Adams DOs «Ho akdad No par| 27%May 1 357, Jan 15 301g Dec} 3313 Deo 
38 39 38 39 | 38 3833 38l2 39 {| 38le 3819| 3714 3914! 2,200 Advance Rumely......... 1 27 May 31) 1047%gMay 1 1l Jan) 65 Sept 
60 62 60 6212 60 60 60 60 *59 5912} 6° 59 1,700! Preferred.............100| 40'gsMay 29' 119 May 1 3414 Jan} 69% Sept 
2 2 2 2is| 213 21g 2 21g 2 21g} 21g} 4,000’ Ahumada Lead_.......-...- 1 2 May 22! 47, Feb 20 2% Jan 53% Mar 
15012 152 150 1537s) 150 15234! 148 15173 1451g 14933 21431, 146 | 21,800 Air Reduction, Inc....No par' 951g Apr 10! 1537sdune 24 59 June} 995 Dee 
57g 57s 53, By 55g 554 534 «57g 578 57g 534 6 | 1,900 Ajax Rubber, Inc.__.-- No par 41g2May 31{ 11% Jan 2 7igJure; 14%, Jan 
55g 57g 5>s 57 534 534 55, 584 55g 534 55g 534! 3,400 Alaska Juneau Gold Min-_1C ‘loJune 4| 1014 Jan 8 1 Jao 10 Nov 
175g 18 | *17!2 19 *17 19 | *17 18 *17 19 | *17 19 200 Albany Perf Wrap Pap_No par }. May 3i) 25 Jan 3 22% Dec; 31% Jap 
30612 308%,' 305 308 | 301le 318 | 319 324 320 327 320 328 28,300 Allied Chemical & Dye.No pa. ‘4: Jan 7| 328 June 28'| 146 Feb| 252% Nov 
#1211, 122 121!g 1211g! 121le 121i9 *1203, 12114 12034 12034 *12010 12114 400 2. Se eee 1 1211, Apr 8| 125 Apr 27)| 12012 June; 12753 May 
238 2473,) 2431, 252 | 249 26412 25912 268 | 25912 25912; 259 266 | 20,700 Allie-Chalmers Mfg.------ 100 166 Mar 26| 268 June 26}; 1161g Feb} 200 Dee 
6 6 *5lo Glo! *55g 6 *55g 6 5% «= 7 | *6 619} 600 Amalgamated Leather.No and 5 May 31| Ills Jan ot 9lg Oct; 16% Apr 
56 56 | 456 ~«60 | *55 60 ! *55 60 ! 5514 5514! *55 58!e! B00" Fat anasandschinve 5514June 27| 73 Jani7|! 69 Mar! 90 Apr 
2412 25 | 2412 243) 2412 251g] 247% 25%! 25 25 | 24% 25 | 4,500! Amerada Corp-....-- No 22\gMay 25) 425 Jan 3|| 27ig Feb| 43% Nov 
13-1314! 121g 1212, *12ig 13Ig «12 12iqy 1212 | Adlg $1153’ 1,400)' Amer Agricultural Ghem_-100 10igMay 22; 235 Jan 15|| 1553 Feb) 26 Nov 
*46 473,55 45 4584 4314 45 | 4314 433g 4314 4314) 4314 4314) 2, od OE ee 100| 405sMay 29, 73% Jani1l1)}| 65553 Feb) 79% Nov 
13134 13134) 13012 131 | 12912 130 | 129 130% 13014 13512 135 - 8,500| Amer Bank Note......-.-- = i: one vP a oa yd ne , 5 
*60l2 65 | *60l2 63 6012 6012 6012 6012) *6212 G4ig *621l2 6412 130| Preferred... .. ..2-2-005 ad 3; 65%June ct a Jap 
*15 1514! 15 15 | *145, 15 i493 15 | 15 15 | 15 15 | 1,400|American Beet Sugar..No par| i4%sJune 26) 2012 Jan 16); 14% July} 241g Aug 
*51l2 | 51 5il2) 51 651 Siig 5ilg} 5g Silty! Silly Hg O00! = FIOenOs 4s. sssscenks 100} 46 Apr24 6014 Feb 5|| 36 Feb; 6153 Sept 
5914 6034) 59 6012) 5Sl2 597%) 5814 59% 57 59%! 58l4 59 | 11,300 Amer Bosch Magneto..No par| 4012 Feb 14) 73\4May 2|| 15% Feb| 44% Nov 
5553 5573; 55l2 55% 5414 5414, 5412 55% 55'4 55!2' 5358 5514! 3,700|Am BrakeShoe& F....Nopar| 45 Jani6| 62 Feb 4|| 39% July| 40's Jas 
*115% 122 |*115% 122 | 120 120 | 12012 12012 *11712 122 |*11712 122 7 4 OE 88 i ee 100} 120 June 25) 12612Mar21)| 120 Dec| 128 June 
2912 30 291g 3014; 29 31 3014 3114] 2912 30 30 307s 8,500' Amer Brown Boveri El_No par| 15'g Jan 7| 34%June 1|| 1053 Apr| 2614 May 
*88 88 85 85 83 83 845g 86%! *84 85 83 84 | 400) Preferred......-..----100} 49% Jan 7) 104 Junel2}| 40% Apr) 65% May 
Sie das] Soom teociokas” 105°) 12s? 1OS%/, Let 262%0| 2ebte 258 00.00) Alan OS mo onom sa ios) iaetsrot is) tee qunezsl| toe jon tir? Ney 
*139 140 | 139%, 139%) ) 3¢ 39 3h i ‘ Sd ee re une y “4 
987g 987i 96% 99 | 97% 9812| 98 9914) 97 aa 9612 97%! 5,600 American Car & Fdy..No par| 92 May 27| 10612 Jan 3|| 88% July, 11112 Jap 
BES EE BB ee a ek BP ee 
*76 30 )! 37g 0 5 9 | *75 } 5 merican Chain pref. ...-.- 4May 2 
*5514 56 | 56 3612 55% 361! 56% 60%|  59tg 60%| 59  60%4' 17,600|/Amertean Chicle...-_- No par| 46% Mar26| 60%June26| 44 Dec| 50% Dec 
OO is TRtal cans Weide sacs Goss) Sane “bes osu dpant wegen Prior preferred_...__ No par| 10912 Jan 2| 114% Jan30|| 107 Jan) 114 May 
COE SAE: cla wince pipe wmae “pda ie x kame Giese ail !Amer Druggists Syndicate_.10} 9 Jan25! 11 Jan 2]! 101g Dec| 15!2 Apr 
2 31] 31 31%4,' 31 Bl | C81 31 3012 30% 30° 30 1,200 Amer Encaustic Tiling._No = 23%May 31\ 47% Feb 25)} -... —- he 
25 400 |*325 400 (*3825 500 (*325 475 |*325 47 “325 476 } ....-. American Express.......- 280 Feb 2} 409 Apr 8) 169 Jan} 310 Dee 
104 104%;' 10414 105%,’ 1035, 10434 104l2 108l2 109%, 114% 115%4 120%, 227,900 Amer & For’n Power_..No —~ 75% Jan 4| 13x7% Feo 19!| 22% Feb! 85 De 
*105 1061s! 105 105 | 105 105 “ne. os 10554 _ | me - pone een. esenosed io o par nee yd a ore ~—e apes oaee ro 4 reed 
Ig 92 | 92 g2 | 92 92 | Q1le 923 921g 9g 2, referred.......- 0 par D | eb 
"sole "719! 7 8 | “Gig 7iz' ile Tie *61l2 * TO§. FO weasan | amenionn Hide & Leather.100 6% Apr 9} 10 Jan 2 8ig Oct) 1553 Feb 
37 os \-2 37 ; 36!l2 36l2 36!3 3613) *33 36 i 3412 34l2 500| Preferred.............100| 30% Feb 6! 42 June 3 31 Nov! 67% Feb 
*70 73 70 70 | 7T7Ole 7Ole! 71% 72 72 721g, 7212 7212) 800 Amer Home teaeenans par = —_ A oo a *“ = pS oe + ed 
437, 44! 44 4412' 431g 4414) 4312 4433) 4334 4412) 431, 44%3/ 13,400 American Ice_.....-.- @ par ar ay an 
*9234 93 ; #9234 93 | 9212 9212) . = — 92%4| — pa ok’ Sekle bang mm ete” ae oye tered ail A _— p. 90 Jan) 9912 May 
43, 5 641, 6512) 64 5612) 5%, «6S 5634 68le 644 7g! 72,700 Amer Internat Corp_...No par 2May 4 lane Sane jane 
waa, yy 5 5 | 4% 5 *43, = «5 434 434) 434 434) 1,400 Amer La France & Foamite.10) 4!zJune 10, 8% Jan 10 544 Jan} 1153 Oct 
*6§0%, 6312 603. 60%) 12018 62 *§0%4 65 60%, 6034! 6024 60%, 220 Preferred.............100) 60 May28) 75 Feb32l1 56 Jan| 851g Oct 
tig? fig'| 11s" fis"/olig fidaolide Hig'|olas U2" stg" 412) 30g) Prmeg omens N° foe) 1g Sch | Letatey tal som “See ae ada 
114 114 113 115 112. 115% 212 115 é 5 i 500) Sl ee a 4 5 ¥ 
Mo, 18 [ello Mig [ello 1e"|oito tia lio 13 {Silo a | 1A" Ame Mamie Rag, Never tere od] Liat dan tal] 110" Bes) ao" 9° 
9 \* ‘ ‘ ‘ : De Dnata ex-warrants......- 2 
aes * sete "61 60 65 64 6412} 62 6412! 631g 6414] 25,900 pein Metal Oo Lid. io par| 650 May 27; 81% Feb 6)| 39 Mar) 634; Ne. 
Mase tag | tea 'a| tag 1a ("ted "aa (ae Ted 20 130 | 186i amer arse paces] ‘ot ape 4| ‘ota See || "Btu Bell “pe Mo 
2 2 : d ; ¢ : / 5 er enoanm 
i “ *4 5 *4lp § 5 5 *4 5 *4 5 100| American Piano....... No par 4 June13; 17% Jan 31 12% Juiy; 26 Fe, 
251g 2513} 25 25's} 24 25 *23lg 25 227g 24 1812 20 e  , "ea npeiipeteas 100} 18!2June 28) 55 Jan 31 38 Dec} 90 Ja, 
12616 129 12612 12934] 12612 1297] 128%, 133%4] 13014 134 133 138% 78, 900) Am Power & Light....No par| 8l'g Jan 8) 138%June 28 62% Jan) 06 a 
997, 100 100 = 100 10014 10014] *98%, 109 100 100 | 99 997g; 1, 200! PIOGNGEE .cccncccuc No par| 98%3June 14} 105 Feb 28/| 10012 Dec om Mr: 
*7314 7412 *7312 7412] *73!2 7412) *73% 7412) 74 74l2' 73le 74 1,100! Preferred A......-. No par; 70 May3li; 80 Feb13|]; 70\, Nov 77's No, 
81%, 81%, *8llg 81ll4! 8llg 8ligi 81 8i%g' 81 814° 80% 81 2,000' Pref A stamped_-.... No par| 79 Mar26| 84% Feb165!i 8113 Deo! 86% Noy 
iO Seee. Wise gina hese cage Seek acct Ante mace -anenl waueed | American Radiator nin cag 25) 165 Le me 7 jan 15| 130g Jan! 19)3g Deo 
3 533i 44 45) 441, 45! 447g 4612} 46 47! 4614 47 ‘'104,100|\Am Rad & Stand San’ry No par; 40\gMay 28) 525gMay 3}| .... -.-- “-+ --+0 
hs 1618 eae ant — bth ange ‘iin pak Mise ‘etnal daduae [Amer Railway Express....100) 1297, Jan 16) 188 May 3, 1101g Jan ie Dec 
463, 46%! 4653 47 4512 4653! 451g 465, 31 45 4673 46 46 2,500 American Republics...No par) 43'\gsMay 31| 64% Jan 1| 5ilg Feb 5 Apr 
63 «663 63 6314 623, 627s 63 6312] 6312 6433) 62 6312) 2 ,400| American Safety Rasor.Nopar| 61 June12| 74% Jan31|; 56 Jan| 747% Sept 
34 34 3324 33%4; 3314 3319} *3314 3312! 3314 33'4) 3314 3314  P 200 Amer Seating v t c..... No par| 32% Feb 16) 41% Mar 15| 2753 Nov; 45 May 
#4 4\g 4 4 | *33, 4° 384-38 3% «= 334) 38g Bg) 400) Amer Ship & Comm-.-__No par 3lg2May 28 7 Feb 5) Blg Aug 61g May 
. $312) 8312 84 | S85le2 S85le} 84 84 851g 8512! *85le 87 | 220) American Shipbuilding....100) 8ligJune 13) 94 Jan 24) 80 Sept; 119 Jap 
1067; 10712 109!2) 1073g 10853! 108 109 106 108%g' 10653 10712 91,400 Am Smelting & Refining._100 Ben bs + Mar ii | Hf an ss yo 
5 13312|*133 13312! 133 1383 | 133 133 13314 13314) 13314 13314! 600! “Pi... Sen cc ouuree 100) 1: May 3 Jan ar 
0 190 |*180 190 ,*180 190 |*150 190 | 9180 190 \*180 190 Deas |American Sautt radaankhpa 100) a7 oiayune 2 = vee i cae - = eed 
lo 712 110 |*10712 110 |*10712 110 |*10712 110 *10712 110 | _____- SS rea | 7igJune Jun 
= 7 ‘ "e7n eote| a ” 67781 6714 695s! “67 1a lg 6834! 671 1g 68 | 26,800 Amer Steel Foundries..No par| 56 May 28) 79% Feb 4)| 50!s June; 70% Jan 
2015 112 11019 11034,*11012 112 |*11012 112 | 11219 11234111 - 11212) 80; Preferred... - _----100) 110 June 17; 114 Mari13'} 109 June; 120 Feb 
77 «78 76% 77 | *76l2 78l2| 7612 775g) 7714 78'4; 7714 77'4/ 1,800| Amer Sugar Refining---_- 100, 7ilz Apr 6) 94% Jan26'\| 55 Feb) 9312 Now 
105 107 |*105 107 }*105 534 107 | 105%, 106 | 105% 106 | 10534 105% 600} Preferred...........-- 100} 104%gJune 7 yh = ai| = a - aon 
g 39 | lo 38 | 37 3 38 38 | *3 39 | 38 39!2' 3,100/Am Sum Tob.......- No par| 35'4June 1) an %)) 6 
23 2474| “2510 2473 #23 2 2434! 2312 2312) *231g 247g! *231g, 247g! 100: Amer Telegraph & Cable..100) 17 Jan 3| 32% Mar 25'} 17% Dec} 32 Jan 
5 21714} 217 9 | 216 219 | 2154 222 | 22112 224 | 2215, 2273, 158,400 Amer Telep & Teleg.....- 100; 193% Jan 8! 23813 Apr 23'| 172 July; 211 May 
70 17014} 17014 17114! 170 17034) 17014 17412) 1721g 17213} 17214 17214! 3,800) American Tobacco com....60} 160 Mar 26 156'2 Jan 28|| 152 June) 184% Deo 
17012 170 yg] 17¢ 17044! 17012 1747g| 172 173%4) 171%, 17224! 9,400; Common class B_.....-- 50} 16014 Mar 26) 188 Jar 28 | 152 June) 184% Nov 
i : 5le lg 11512 #115 «11614! 115 115 | 115 115 eo me eee | 115 June 20, 121% Jan 16)) 115% Sept; 126 Apr 
144 | 143%, 144 1*144 145 1145 145 | 500 American Type Founders_.100| 136!2 Jan 5| 155 Jan31'; 100% Aug; 14244 Now 
110 |*109 110 | 110 Mo |*109 110 | ie a oe 100/ 1074May 15| 112 Apr 5|| 107 Nov| i16 Mar 
l4 14015 140 145 | 139 143%, 141 144 57,100 Am Wat Wks & El_.... No par! 6714 Jan 8) 146l2gJune 20) 62 June) 761g Nov 
101 \|*100 100%, *100 101 100 100 200} ist preferred... ..-.ceco<e | 97 Jan 3) 104 Janz8!; 98 Oct; 106 Apr 
5g 18!g) 1712 18!gi 171g 18 | 16% 1753 4,000 American Woolen.......- 100} 16!gJune 21} 27% Jan 3|| 14 <uly| 32% Nov 
4310) 413, 42 | 41 2 | 3912 41 | 3,900) Preferred.............100) 3912June28' 58% Jan 2) 39 =—AUg on Nov 
1312) 131g 13!2! 1312 1353) 131g 1353! 3,000 Am Writing Paper ctfa._No par) 9 May 28 154 Jan21|| 10g June) 1913 Feb 
ig 42 | 4212 4212) 4112 431g} *41 43 | 400 Preferred certificate....100| 39\4May 29; 46 Mar 2 | 84 June > Oct 
13, 281g 29le} 28ig 291g] 27 287%] 2712 28 2,800 Amer Zinc, Lead & Smelt_...25| 24's5May 28! 49'4Mar1s/; 64% Jar Oct 
@ 9612 9612) *9612 97 | *9612 97 | 96i2 9612! 1,200 Preferred........-.- -.25| 94leJune 19; 11144Marl9}; 40 Jen 117% Oct 
171 113!2 1152] 1141s 11644! 114 1161s} 11415 116 |686,500' Anaconda Copper Min. new50| 99 May 20) 140 Mar 22) ..-- -.-- eo-- --00 
44 i 4414 4473! 4412 44%! 43 44%! 4312 4312! 1,400! Auchor Cap_....--...-2 No par| 43 June 26) 62% Feb21|; 48 Dee} 56453 Deo 
110 }*103 103 103 103 |*10234 112 | 102% 102344103 112 | 200' Preferred..........No par| 102%June 27; 124 Mar HI 10614 Dec} lll Deo 
555s} 5414 56 54 55 | Siig 54%| 51% 53 | Slle 525,147,500 Andes Copper Mining--No par) 44%3May 28° 68%3Mar 1|| 36!g Nov, 56 Nov 
293, 3219 3253} 321g 3234] 3212 33 | 325g 325g; 315g 3212) 3,700 Archer, Dan’ls, Mid'ld_No par| 29 May 28| 491gMar 4]; 56514 Feb) 112% Nov 
11419|#110 11412/*110  11412/#110 11412110 11412,*110  114i2) -22__- Preferred_.....-....-.100) 114. Jan 4| 115 Jan i1lj; 112 Oct} 115% Mar 
R88 88 88 | 88 88 | 88 88 | *87  88lg! #87 89 | 400 Armour & Co (Del) pret...100! 85\4June 14; 95 Jan30)| 86% Jan) 97'3 June 
7g, 11 1034 il 1034 1073! 105g 107g} 1053 1034; 105g 107s} 8,400 Armour of IIMnois class A...25| 10°5gsMay 31} 18!g Jan 2! lllg Jap| 2312 Sept 
. m7 53, 57s 53, 573i 63% 5%el 5% 57% Sie «Biel 9000) Clee. bcocecncacccocs 25 5°3May 29) 10% Jan 2/ 653 Jan) 132 May 
= 74 *73 : 7Als] 7234 7234) 72 72 | 72 72 1°73 73. 4 SOG: Peed. «oc acervince 100} 7ll4June15| 86 Jan 24|} 71g Jao) Qlig June 
21 21 21 2134| Zlig 2ligy 2lig 2il2) 2Zllg 21%} 2ilg 215 2,300 Arnold Constable Corp.2/ par) 19\4May 23 407%, Jan 2}; 354 July| 61% Apr 
; 26) #24 2612] *24 2¢ | 25!2 258% *2412 2512) *24 2512 200 Artioom Corp......... aii par) 24 June2t]; 30 Feb 5 2814 Deo! 44% Mar 
941, 100 | *9414 101%} *94!4 100 | *9414 100 | *94!4 100 | *941, 100 | --.-.. Preferred......2c-0s. - 100; 94 May 28) 100 Jan 4) 99 Deo 114 Mas 
* Bid and asked prices: no sales op this day. s Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see third page preceding 
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ENT a sTOOK PER SHARE | ‘ PER suena. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales Range Since Jan. 1. ange for 
——$$—__—__— pore i aa: On basts of 100-share lots i Year 1928 
S y ‘ 7 Thursday Fride | the | IGE 
‘June 32 : Tune 24. ‘ | Tene 38 “an sty af” Saas 28 Week. Lowest Highest Lowest Htgheat 
} | 8 oe > " : sare cer oh are | Share s Indus. & Misceil. (Con.) Par| $ per share | 3 per share s per share|$ per share 

‘Spe neta ° share od mm) af se $ per share Sper 29° 1,500, Art Meta! Construction... 10} 26%June20 30% Feb 4 251g Jan; 34% A 
6144 614 495, 51%! 49% 51 4912 514] 4912 50%! 4912 50 14° /000| Assoc Dry Gooda....-. No par| 43 May 22 70% Jan10}} Ol June 75g Dee 
*9llo 97 | *92 94 | 91ly 91%! *91le 93 lig Q9itg! *90 92 300} First preferred. .....-.--. 100; 90 June 15 107 Jani15 99'2 Aug) 113% Apr 
#44 ” 45 44 44 *441, 45 45 45 *44\4 45 441, 4414 60 ' Associated Oll............25| 401gMay 31 4714 Apr 5 3712 Feb| 53%, Sept 
6554 66%. 65 66%! 65 67%! 6612 6734] 65% 67 73, | 65 6614) 11,100 AtIG & W188 Line..No par; 32's Feb 16 yp te pot 37's — = May 
*55\2 5614) 5512 5653/ 56% 57%) 58!g 612] 59% 59%) * 4 . i ry < Atlantic Re wo one nn nnne- I tan H. istesum of 38 Fe Sone Oct 
70 7053! 70\g 717s! 6934, 7034] 697, 707s} 70 73 72)g 1g 15 eee Dec 
peta Bocctaipehs Pie gi Bn a veal Sieiggisetin peti = cape i160] 114 Apr 16) 117% Jam 11\| 1142 Sept) 118% Jap 
1057, 105%' 105 107 103 105 }|*102i2 103 | 102 102!2 100% 102 | 3, = Atlas Powder.......-. No fend a Fr ped 7 ost ye sall 198 jas 110s Pa 

i * 2 |*1 2 |* ( 101 101 2. eee 

st 102 | 312% M4 213% a 213% a% Nat oa 12%, 13 400'Atlas Tack.......... No par| 10's Feb25) 15% Apr26 844 Jan) 17% June 
*Glg 653! 6 6 6 6 614 Gl, 6ig Gig 6 6 1,300| Austin, Nichols & Co.No par| 51zMay28} 10 Jan li 4%, Jan} 9% May 
+36 : 40 , *34 39 #34 39 *34 3812) *34 ari] 3712 3712) 100; Preferred non-voting--...100 4 ian Hp tr = . 4 “Oa 4 ane 
53lo 571g #5310 571s) *53le 571g] *53le 537%1 #553 ig) *5 aie ee Austrian Credit Anstalt....-. ay an 
"aos 3319 “aie 33% “gate aate agile 33s 32lg 337 7g th 3219] 3,500| Autosales SREP nosccee No par oat = * oe yd x. as? = Ths _ 
39. 41 7 #3 1o| * lp 1 te] z41l4 41 700| Preferred..........---- 4 Mar s Jan 
o43 rr 43 43 o43 Sat cam ts, oanit aa . *42t, 44 : 100 Autostr Saf Razor “‘A’.Nopar| 42'44June 10} 50 Jan‘! 43 Oct} 621g May 

3 44 43 43 43 44lo| *42)4 219] *4214 4 ee. ; 

, 25% 244 : § 246 ; 5 5 25 252 256 12,700'Baldwin Locomotive Wks_100; 210 May 91| 27112 Mar 22); 235 June; 286 Mar 

248%, 253 | 244 248 | 245 249 | 248 256 | 250 254 5 D : 7 tae ail tie at an 

*116!2 1214’ 11612 11612!*1161!2 12114! 11612 11612! 11612 11612! 11612 11612 80 ene 100! 114!2June pr Oct D 

*105 1071!2'*105 107!2] 105 105 *105 10712) 106 106 | 106 106 130’ a o) & Co -“\¥ = ae . ise ~~ oe ptt. a on Jao 

*ab% 88 086% 37 8%, 38 °86% 8675 “56% B67 “sen 36% Bie: —_——.._.........0 89 June 5| 97 Jan28|| 91% Dec] 1011¢ June 
10 10 “9 12 llig 1112} *10 11%) *9 114) *9 1112) 200 Barnett Leather_..._. No par 7 June13} 29% Jan 15); 231g Aug) 521g Feb 
405, 4143! 401g 4114] 401g 40%] 401g 4053) 40%, 42 411g 4212! 54,600 —— Corp class A..... = — nd ae te 4 .- = — A aoe 
“96 100 | 99 99 | 96 96 | #97 100 | 97 97 | *96 100 | 300 Bayuk Cigars, Inc-...-Nopar| 87 June 1| 113% Jan25|| 98 June| 14012 Mar 

100!2 00's °100 100!2 *100 1002 100 100! 1001 100%s 99%, 99% 1 | Firet Pane abide sntciinds 100} 99%gJune 28; 106% Jan 29/| 103'g Dec; 110% Mar 
2814 2814! 28 2814] 2712 2814] 275, 28 | 2712 28%| 28 2814] 12,400,Beacon Oll_........- No par| 20 Feb 7| 291gJune18|| 12% Mar| 24l¢ Dee 

#81 4 &4 ; *8llg 82 781 81 8212 8212: 82 8212} 83 83 600 Beech Nut Packing-_--..---- 20; 73 May 28; 101 Jani2 70% July} 1014 Deo 

*113, 1214] 118 1134) 118 11%) 115g 113%) 115g 115g} lle 115g) 1, = Belding Hem'’way Co..No par; lili Feb 13 17% Apr 18 12 Dec - Fl Jap 

*821, 8253! 8212 8212) 82ig 8212] 82lg 82ig) *821g 82%) 82 82_ 600 Belgian Nat Rys part pref_...| 81 Jan29 S6%s Jan 3 8253 Sept A. 2 May 
88 9112} 89!lg 9153) 891g 927i GO Q92ig) 891g 90%) 89 907%! 12,000 ff. ae No = 75% Mar 26; 931g Jan B. ore son pod Oct 

106% 108 | 10512 10814] 105 1077! 107% 110 | 106%, 109 | 108% 11212 357,700 Bethiebor Steel Conc: 82'g Jan31| 11853 Apr stan ye ise a 

118 118 118 11812} 118 119 | 119 11912] 118 11912} 118 118 2,500 Beth Steel Corp pf (7%)-100 11653May 31; 123 Janil s Jupe pr 
44 44 45\g 47 477g 4934! *483, 4912) 4812 52 497, 50%' 5,400 Bloomingdale Bros....No par| 4214 Jan21; 61% Apr 5 335g July; 50 Sept 

*105 110 105 105 {|*100 105 |*105 110 j|*105 110 |*105 110 fe 0 (ws 00} 104 June 3) 111 Jani16 a _ July 
*342, 102 *843, 102 *843, 102 *843, 102 *95 102 *95 102 -~----- Blumenthal & Co pref....100 a Feb 15 7-4 _ a cote — aBte Deo 
*83 85 | *83 8512] *83 8512) 84 84 | *833, 84 8383 , 200 Booth Fi class A...... ae = y goed = 7 4 — - on — ise oa 

% 6%) 7 7 a | - oe Zig 71g) *71g 72 Booth Fisheries-. -.--. 

“45 : 50 : *45 50 | *45 50 | 45 49 | *45 : 50 | °45 50 | ..-..- st preferred........... — 45 Aprl0) 63% Jani8|; 41% Mar) 721g Nov 
8934 90 89 897%) 8812 91!2 93 95l2 92% 951g) 9212 9414) 66,300 poston Co new... ...-..-.- 83!sMay 28; 98 May 6)| ---- ----| --.- ---- 
*8 1012! 853 1012 *8 1012) *8 101 *8 101 *8 10 !-._... Botan tany Cons Mills class A- 50 8%June 14 15!g Febii!! 8% Aug! 23 Jap 
: 355; r 5 : 1 2 341 331 4 21,200, lB Manufact _Ne par| 30 May3l| 631g Jan 3 211g Feb) 635, Oct 
ait ty o38e aaa aie aoe o3ie O38 et mat 2334 oom 500 Britten Empire Sted 100 3%gMay 29 67g Jan 28 llg Jan 94 May 
*6 3 674 +6 67 61g 61g 61g 61g *6\l4 67, *6 675 200} | 1 5% Jan i4 131g Jan 28 2% Jan 12 Feb 
515g 517g} 5lle 5212, 5Olg 5l5g} 5Olg Sligi 50 50 49%, 5012) 10, = Brockway Mot Tr....No par| 4212May 28} 73% Jan 2 4512 June| 751, Nov 

*105'4 110 )*105!4 110 110 110 |*10514 110 [*10514 120 |*10514 130 00) Pret > eee 100} 106 Apr30| 145 Jan 2|| 110 June} 150 a 

*325 350 |*330 350 |*325 350 |*300 -__.|*340 400 |*350 400 | ------ Brooklyn Edison Res eaad 100; 300 Jan 2 345 June 18|}| 206% Jan) 325 = 

207 209 | 206 206 206 20814) 202 2077s] 20214 20912) 20714 oo y oe ae —_ isitanin tp 4 a tale _ ,- a 21 = = on aoe 
42\, 421 44 46 45\4 4612} 45 4512} 4412 45 *44lo 3% rown fa 4 ; 

#11719 11912 *11712 11912 #11715 119 {#11712 11919)*11712 11912,%117!2 119l2' _...-.] Preferred............. 100| 117 Feb 7| 1191g Feb 18); 115 Nov} 120 Jab 
39%, 393g] 3914 3912] 391g 405g! 395, 40 39ig 3914; 39%, 41%| 6,800|)Bruns-Baike-Collander._No par; 38!2May27| 554 Jan 18 avis Ae 62% Sept 
*30 31 301g 301g) 30 3012] 293%, 307%) 29 = = ref oon Bucyrus-Erie Co---.-.-.-- . Ponty ped = =" a : = 2 Ae 48% — 

*41 4210} 4119 42: 4219 423%! 4112 4214] 41 2 5g ; aes é 5453 

0112% 116 *11234 116° 112% 112% *112% 119 |*112% 114 |*112% 115 30| Preferred (7)..........100| 112 Jan 3) 117 Apr25)} 11014 Mar} 117 Apr 

*99 100 *97 99 *97 99 *97 99 *97 99 *97 ee eee Burns Bros new clAcomNo par| 98 JunelO: 127 Janli 931g Feb) 127 Oct 

#24 1g 29 *24 29 24 24 24 24 | *24 29 *24 29 300; New class Bcom....No par) 22%3June 4 Jan 14 15%, Mar) 43%; June 
97 97 *941, 97 *943, 97 *943, U7 9514 95'4 967g 97 in 2 Preter eae sianee soo aee an” ne red S208 May a a — be _ 

F 30: 31 81 1 315 315 2,400) Burro 8 ach_No par I 

‘tn at tt oes oo7le wt 357s arate oiate orale *57 1g 58 600) Bush Pareniand bs csi ebiineatin te No par; 55l2June 15) 89's Feb 2 50 June| 88 Der 

10415 10419! 104 . 10415 10412 10412! 104 10412) 10412 10412 210212 103% 170} Debenture__-_......-.100) 102!2June 28) 1101gMar 2'} 104% Aug) 115 May 

115 115 *| 11412 115 |*115 115%! 113 113 | 113 113 |*113l2 115 180|Bush Term Bidgs pref._..100} 110 Mar 22) 11812 Feb 19|| 111 Aug! 11912 June 
*7 74 *7 714) 7 7 7 7 7 7 673 7 | 800| Butte & Superior Mining..10 614May 28} 12% Jan 4 8% Aug 1644 May 

5 5 *5 5'8 5 5 43, 47 4%, «4% 4%, 5lg' 3,500|Butte Copper & Zinc...._-- 5 41gMay 28 91g Jan 3 4\g Jan; 121 Nov 

*31 31% *31 32 ' 31 31 305g 305g' *3014 32 |! 291g 3014 1,000! Butterick Co...........-. 100! 28 June 6! 41 Jan i 38712 Dee 6712 May 

219!*135 gl 1: : M)...-No par| 122%May 28' 192% Jan 2|! 901g Jan| 206% Dee 
14219) *13: 140 138% 141 | 138 144%) 13812 141%} 140 143 10,000 Byers & Co (A peume Dp 4 ‘ ; * | 

o1i0t 112 #11012 112 | 11014 11014 *110!14 112 |*11012 112 */ #1101 112 10, Preferred.._..-....-..100) 105 Apr 3) 121% Jan 8 | 10853 Apr 11 Dee 

13034 13034] 13034 130%, #124 12912 *126 12912) *127 12912! 127 129 400 By-Products Coke....No par| 104% Mar 26) 138 May 7|| 65 Mar) 122 Dee 
7414 747s; 75 7673; 754g 76 7434 757g) 75 75lg\ 75 75\g| 7,700 California ee ..No “36 oo +7 - ye of oe — 7 sass 

#24 830 2712 27i2' #24 29 | *24 30 | *24 29 | *24 30 50 California Petroleum-_----_- 5 June pr 3) 4 | 

7 7 73 2 | *1% 2 7, 7g) *1% 2 17g 17 9 200 Callahan Zinc-Lead-_----.. \7gMay 28} 4 Jan 22) 1% Mar! 65% Apr 
130 : 130 “ 129 . 132 | 128 . 1293 127 1298" 12878 1287s 127 129 : 500 Calumet & Arizona Mining- 20! 1241, May 28] 135 May 6}} ---- ---- signe pide 
4312 4414] 4314 443g) 423, 433g) 43 4319! 421g 43 42 4214 12° "200 Calumet & Hecla......--- 265gMay 28; 617%,Mar i 201g a 47% Nov 
867% 87 87ls 90 882, 887g! 88 89 | 87i2 893s! 8814 89 | 13,900 Canada Dry Ginger Ale No par| 78 Jan 4; 90%June14)| 54% Jan) 8612 May 
#363, 37 3634 3634) 37 37 3612 3612} 36 37 *36 37 1,700 Cannon Mills___-.---- No par| 36 June 21 4812 Jan 3/| 43 Dec! 50 Sept 
328 329 | 325 33112) 326l2 329 323 «326 | 325 «325 320 320 2,000 Case ae Dandane —— 308 June 20, 334!gJune 17); -... ---- 5 Necialaas -xtetael 
14 125 |*118! #11814 125 |*118 125 |*118 125 |*118 125 | -.-.-.-. 0 eee Pee SE Pe SS EeE. Bt eo 
rst Sit “an Mitel aie Bate 31le 311 3 632 32 32 33% 1,400 Central Aguirre Asso..No par; 30 June 10 48%, Jan 30 3814 Dec! 391g Dee 
45lo 457| 45! 4618, 45'g 46 46 4673! 46 4743} 461g 47 31,900 Central Alloy Steel_....No par| 4012 Mar 26 5212 Feb 1 28!g Mar, 48%, Dec 

*110l2 11112! 11012 11012) 109!2 11012} 110!2 11012\*11012 11112 *110!2 Lille 130, \Century Ribbon Silla“ par a x. — son 98 = _ st May 

*l1llo 14 | *I1lo 15 *lllo 15 *Illp 14 P1lle 13%) *1lle 13%) ...... ae D a_No par ay 2 4 
3914 1 ( *691 ( *691 0 *69\, 70 er eee RE 70 Apri6; 82 Janl17 77 Aug! 92 May 

10014 1Oite “oom 100% +4 99% 988 Sg 100% 93 : 100 9714 98 6,500 Cerro a od Copper.No par; 885sMay 28; 120 Mar 1 5812 Jan} 119 Nov 
241p 241o| 241g 241ol Bhp 2410] 241g 2419! 24  243| 235, 235s| 2'900 Certain-Teed Products_No par| 1612 Apri0| 28% Jan 2|| 23!g Dec! 64% Apr 

* 73 | *73 74igl *73 74g 7: 73 73 | *60 74! 300, 7% preterred _..100] 4712 Apr12| 811g Jan1i|} 75 Nov| 100 May 
ese ee oe ee | sdgeon  - -.._| ---.--|Certo Corp...--....._No par| 56% Mar28| 92% Jan31|| 701g Oct] 83g Dee 

Li a ahees: eee et Deca’ Sc oryice: Rees BARR Shore (Chandler Cleveland MotNovar 20 Jan24| 23 Janli 5g Feb} 24 Nov 

eek cua a tide te AAA heen) MERE dake auedt amen. makal alee |” Certificates........ No par| 2212 Jan11! 22% Jan 18!|_.._..____!. PPE ey: 

A ok eee, EK. PRS Pm Tae 

RE TEE ONE SP SO FE Le. Preferred.....-.--- No par| 36 Mar 7| 41 Jan29\| 14 Mar| 37% Dee 

‘ki We ee Sl we We ee Sadia eee 1 ee 

*331o 34 | 34 341g! 34 341g! 3412 36° 3g| 3512 36%{| 36 36 , 8.100 Chicago Pneumat Tool No par| 2814Mar26| 39%May11|| 111 Aug! 17312 Dee 

*51 52 515g 515g! 515g 52 52 521g} Sillg 5lle| Siig 52%! 2,400, Preferred.......... No par, 48's Mar 27| 561, Jan 11) ee er 

*28lg 31 *29 32 | *2912 3212} 3lle 31le *29 3212} *29 3212 30 Chicago Yellow Cab__.No par| 2S8i2Junel9) 36 Jan 7 20% Aug] 43 Jan 

*37lo 38 37%, 38 37lo 37%) 38 38 38 3833| *38 40 | 1,600 Chickasha Cotton Oil... - 10} 37! 2Jur 1e 25) 50 Jan 2!| 45 Dec! 661g Oct 
6615 6934; 66 6943 6634 7i 70!2 727g 7Ole 73\g} 71% 7314] 86,100 Childs Co...........- No par a — 26) RE nc ) 7% ni +3 aon 
725g 72 ( *725, 10 *725, 100 | *725g 100 | *72%3 100 | ------ a ee eee 4 Jan 8) 127i2Mar a 

°45 : 18 ah ng +1 #35 , 1 0 #35 ’ 115 +85 . 115 #35 ' 115 | ~ acenmtesil 'Christie-Brown tem ctfsNo par} 99%,May 23) 115 Feb 4 76 Dee} 131 Jao 
76 774} 74le 77 74!g 755g) 74's 755g 747g} 7314 751,118,400 Chrysler Corp..-.....- No par| 66 May3l1| 135 Jan 2 54% Jan, 1401, Oct 

*491g 54 *483, 54 *491, 51 *483, 51 040g 52 T4854 4834 50 = Stores class oP par Ft Aa 28 4 — : 5l% Jan 64% June 
‘ 2 203, 2 21 21 20's 21 19ig 20! 20 207s! 7,200 SS ee 0 par , eb abies sane. Genie eae 

80 S012 60 Y 80 *59 aon #5919 60 *59 . 6015 59 591g! Ss Peabody & Co._.No a BA a 7 “a - : “an am eee Ea 

Oo) See ae, Oe es cee ee Se .. TO 3. 1OT facie __ "2a )512June | jan tg I 
27!3 1293 2812 1325 30 1323g] 130 13012} 131 13213] 13153 1327s! 7,400 Coca Cola Co-.-.-....-. No par| 1205sJune 1} 140 Feb 5 PERO R ye ohn ee 
attr art on art 3% 54 ' 537g 57 55 56 , 54 ; 55l4| 10/200 Collins & Aikman--_--_ No par| 48 May 29 724 Marl4 441, Dec) 111% Jap 

*93° 9534} *93 9644) *93 9534) *93 9574) *93 95%4| *93 4 Preferred non-voting...100) 93 Jan 3! 103l2 Feb 6 90 Nov! 109 Jap 
625s 64 627g 6412} 62l2 6434) 64 6512} 63 63%! 6214 6412 19,600 Colorado Fuel & Iron_.... 100} 56 May27| 78!2Mar 8 52% June} 84i, Jap 

180 195 | 188 198 | 185!4 199 | 191 19834] 1915s 196 | 1911, 195 | 29,400 Columbian Carbon vt cNo par| 12114 Mar 26| 199 June25'| 79 June) 134% Dec 
7934 81 7814 815s! 7S8ig SOlg} 787g 8014] 7914 80 79%, 8343 221,000 Colum Gas & Elec....Ne par 5312 Mar 26; 83%5sJune 28) 891, Mar} 140% Dec 

1065s 106%3| 106 106 | 106 106 | 10612 106%)*105%3 1067s’ 10612 107 | 1,600, Preferred--.---..-.--.100) 103% Mar21| 108 May 24, 106 June; 110\g Jap 
555g 577g! 55!4 5773! 555g 587g! 593g 617s! 603g 6212 607g 621g 153, re Graphophone--_.... 55\4June 24; 88% Jan 91! 61 Dec! 84% Nov 

m= © . rc ‘ 2 | 4 : Nov 
485g 493 49 505s 49 5014; 4934, 51 4914 503g! 49 50 62,300!Commercial Credit_._..Ne < 43 Mar 26 62% Jan 2 21 Feb} 71 

+26 ° 2614 26 26 2614 2614 *26 2614] 25 25 | *25l2 26 Te ie Oe eae 24 May 27) 2j%June 18 23. Feb 27 Ma 
27 2714] 271g 277%] *27 277%! 27lg 27ig) *25 2734! *25 27% S06). Weegee Bo onc nececud 35 25 Jan2i) 28 June 14 23 Feb| 28 =Deeo 

100 100 100 10012} 101 101 100 101 100 10012 101 101 | 360) ist preferred (634 % -100} 95lg Apr 1} 105% Jan 24 85 June} 107 Nov 
16312 16834] 16z1o 166 16334 165 16114 16412) 16112 1637s! 164 1677s} 11,600,;Comm Invest on ie par| 13lle Jan 2) 195 Feb 4 55% Mar| 140% Nov 

*10034 10434]*100  10434!*10034 104%4' 10112 10112 *10112 10434 *10112 10434) { a, } ee 100} 10114 Mar 27| 109 Feb_ 5 99 Jan — May 
*92 96 *92 96 | *92 96 | *92 96 | *92 96 | *92 St ere = ee | eae oo 23 gr 31] J ~~ * = yo p+ —_ 

5 5 1 501 513g} 50l2 5Ole| *4¢ lo 52 2 2 3 es q apn 7! a Fe 8 

e4od 410 | 411% 421%] 41000 41014] 40812 419te 417 4a | 431 445% 14'300|Commarcial Ssivents. Ne per] 925% Feb 18| 4463%,June28|| 137% June| 2504 Nov 

22214 22619] 22112 227 225!g 22514] 22212 22514 22434 228!g) 22514 24014] 5,900 Commonwealth Power_No par) 10714 Jan 7) 246 Junel5'| 6214 Jan) 110!g Dec 
65 65 65 654] 66 66 6612 68 | “68 75 | *73 7334| 2,000 Conde Nast Publica._..No par| 59'sJune 3) 93 Janiy 48 Jan} 84 Oct 
207g 21 2012 2073| 2012 2212! 2253 232) 2214 23 | 221g 23 | 48,600 Congoleum-Nairn Inc- po par; i9\sMay 28) 35% Jan 28 22 June} 3l1!g Apr 
7353 7353) 7ll4 7114] 72 75t2! 74 74%| 73 73%) 7334 7334) 4,200 Congresa Cigar. .-.... 0 par| 67 June1l7|} 92% Feb 6|| 67 Feb| 87% Deo 

*5g 34 #53 34 #53 34| 5g 34] Ig 5g) ¥5g | 200'Conley Tin Foll stpd__No par| 'gJune 27; Lig Feb 7 \% Jan 3% May 
77% «677%s) «3977's « 7713] 7753 777s! 78 7813} 7634 7753 7514 7612| 1,600,Consolidated Cigar...No par| 75'4June 28; 9614 Jan 2 791g Jan) 100 Dee 

a. Oe 89 889 8734 89 89 8912! 89 891s! 89 89 =e. a ae See 100! 84 June 5) 96 Jan 7 04%, Oct) 102% Apr 
*26 2633] *261g 2614) 2533 261g! 251g 2512! 251g 25le; 25 25le ,.300 Consol Film Ind pref..No par| 25 Mar26| 30% Apr 23 23 July| 2913 Sept 
123% 125 12314 1253s} 12212 124 123\4 125 | 12512 128lg° 12753 13173 350 200 Consolidated Gas (NY) No par| 95!»2 Mar 26, 131%June 28'| y74 Aug) 1704 May 
*98 9833) 98 9814] 97% 98 9734 9734) 975g § " £9612 9712} 6,600; Preferred....---..- No par| 96'!2June "| 100%g Mar 25|| 97% Aug) 106 Mas 

' 
| | 
* Bid and asked prices: no sales on this day. g Ex-div.andex-rights. z Ex-dividend 
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For sales during the week of stocks not recorded here, see fourth page preceding. 





























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Fan SE 48S PER 68 Sk® 
for NEW YORK STOCK Range Since Jan. 1. Range for Prevtous 
mturday, ) Monday, ; Tuesday, |Wednesday,| Thursday, | Friday, | the EXCHANGE the A J 
‘une 22. June 24. June 25. June 26. June 27. June 28. Week. «. Lowest Highest Lowest Highest 
per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \|Ind 
_ — “ 3ig 384i 3 314) 2% «= 3 2%, 3 m3 5,900 Consctidated Teather ye oar , Brune “3 . bi by $ ‘ian , cf pee 

2 15!2] *1412 16 141g 1419] 141g 1419] 1412 15 143g 1433 900|Container Corp A vot..No par} 12 May 24| 231 Jan 9 ‘ies a 

7 = 7 $7 *7 To} 7 Tol 87+ ~©=©674) «66% «67 «| «(1,400| Clase B voting....._No par} 6 ‘Apr20| ile Jan 2 "Oot 1 pr 
= =. oe = 4 .& oan oats 84 8214 83% 30100 Continental “Baking ol ANo par 47'g Jan 8| 84%June26|| 261 her bse Jan 
bah, 96%) 95% Ose] 96. genl oo o6 | ost 06 | cos. gee 5 Class B--.....-.-. -No par; 8ig Jan 8) 14%June 7 Apr; 9% Deo 
pOlz 7114) | 20% 72%) 724 7612] 76% 782 76% 78i2| 77is 78!4{191.100|Continental Gan inc22Ne par} 60° Jan 19| 80's Mar 29|| 63 Deel 128% Sept 
: ri 5 125%/*125 128 |*125 128 10] Pr es 
B3% 86%) 8412 87 | 84ig 86 S7is| 85% S6ie| 84 85 | 18,600|Continental Ine. 22 22-7 -- nee) Fe aan onl ‘bate pen uall ae Banl Oem iaen 
17% 17%3| 1712 18%] 1713 17%] 15% 17%] 1415 15%| 145: 15%| 94,900|Continental Motore...No par| 14'sJune 27| 28% Jan 2 0 Marl 20! Nov 
7% 1238 ir 10255 100% 10284 -100ie 102%! 98% 100%| 9914 1017%|107,900|Corn Products Refining...25| 82 Mar 26 Loz Tune 26 bt% _ oa. | 
2 2 2|*141% 14210] 141 141 |*14133 1411 erred 3 44% 46% 

BO, 611s} 5912 6112] 59is 60%] 5914 60%| 59  61%| gon ‘eat 54 600 Ooty Ine ok a aa Shs oar SI ‘Mar 36 ee sen anll ‘aon Deel woe 
BO =. 31 | 301s 30!s| *30 «31 | #30 «31: | #30 «31 | 30 30 '300|Crex Carpet _---.----- fo0| 22% Jan 10| S754 Apr 17 tate Soot] 37 Mov 
: te a ov ome oe% *9412 997s) *941p 20" *Q419 997g/ _.____ Crown Will Pap ist pt_No vo 95 ane 20 1018 in 18 oot an 105% Sot 
} 2 2 20 2014] *1812 20 | *18l2 20 400|Crown Zellerbach No 1 
D7. 971s] 93% 101 98% 100 . 10374] é DT ary ee en STONED «= = S5sJune 5 25% Jan 9 2314 De 26% Nov 
bs 115 |*108 115 |*108° 115] loo lose #109 114"*100 115°) 100|- Prefertede ns en ene 109 100 San S| Liew Foo ael| 111° Deel 131, Map 
A312 1312' 13% 14 | 131g 1353! 1353 1353! 13!2 135s 1312 13!2' 1,600'Cuba +. weemeppioner Yo liteMay 31 yt io 2 "20 Oct 28% aap 
Zig 2te] #212 Bly] 2le 2%) 27% 3 2% 3 *25g 27g] 2,1 7 
655, 7 7 7 7% «869 83%, 88% 712 Big 7 734 z'000 bay Fo re ae {oo Biesuns i ist oo ; isn ‘Se Sg 
! 3% 2 iat 4 13% 14's *13% 14 | 1312 13%! 13 13%] 5,000 Ouben-Amerisan Sanat r gar__- 10| 11 Apr24| 17. Jan 3 15% Dee rth May 
B3i2 65% _ 6514 4 63%] 6373 637%) 6314 6312] 6314 63! 330 aioe Dec 
3 3 Qi, 27%| 25, 24 #28, 2%) «255 tal «= 28, Te| 000 Cuban Dom’can Sug “Be oar se a y oo 3 = Ss gee 
5 13g = 52 52 | *51 Site} 51514) 515184) #51 518 1,100 Cudahy Packing... .-- 50 491sMay 27 677 Jan 15 54 pe 731 in 
B35 166% 182 16612 181% 164 183% 167% 163% 170% 162'2 165 57,900 Curtiss Aer & Mot Go.No par| 1351, Mar26| 173! Feb 5|| 63's Feb| 192% May 

y 35 1°321 236 | ....-. ushman’s Sons...... @ par; 207% Apri7) 22514 Jan 15 44 

PO 128 |*120 128 |*120 128 |*120 128 |*120 128 | 120 120 10! es on 15) 166% Jani 3° 
Bl 61 | 61% 617%| 61% 64%| 64 67 | 657 66%| 65 65%] 7,500 Outer taaniaer 6a owes 0 581 Saarae| 67 June asll 62 Jane "8512 N 
86 «88 | *88 8912} 88 88 | #88 89 | 877% 88 | 88 91 | 2,200 Cuyamel Fruit_...-__No par 63" Jan 3| 91 June2si| 49 July] 68 Oct 
a m5 am 4 an by ad oe is. 50% as Sats 20, ipo Desens Chemical_...No par; 427May31| 69's Jun3l|| 34 Feb 68% Nov 

3 ol2 é 4 34% 34% 3 100|\Debenham Securities... --- 5s} 35leJune21; 46% Jan 24 36 Oc 49% A 

19%, 11934/*1194%, 120 11934 11934] 1193, 11934) 11934 120 11919 1191 170|\D . “ie : ~ od 

] i$ 9 ¢ 2 {eS 100} 116 Feb26| 128 Jan 4|| 1151, Feb| 126% M 
5 290 |*283 290 | 28315 2851,|#285 286 | 288  290%4| 287 288 | 1 170|Dee i. . = oe 
Ble 4510] 4 A O14) 28 : troit Edison_..-..-...- 100) 224 Jan 2) 290\4June27|; 16612 Jan} 224% Deo 

. 2 = nas bp aan” heats A R oe 52 saan 5253! 15, 000) eS ee A..No per Pa " 647s Feb 5|| 40 Jan) 61 Apr 
7 148 | 143 144 | 140% 143 | 143 143 | 144 144 | 140% 140%] — 260|/Diamond Mateh.----_-- 100] 130. Apr 2| 1oat2 Jan till 184% Jen| 172 Nov 
9% 10 | 10 10 9% 10] 10 10 9% 10 | 1953 97% 3, 900'Dome Mines, Ltd_._--. No par 8% Mar 26| 10% Apr 26 ee 
08%, 109%| 10812 109 | 108 108%] 1081g 10914] 10812 109%4| 109 109%) 4,800|Drug Ine.......--.--. No par| 195 May 27 126! Feb 4 80 ‘Mar 1208 i 
6112 182, bi 182, | 578 60%) 57, B8te| 5712 59 | S7is 5712) 5, 700/Dunnhill laternational...No par| 57 June26| 92° Jan 3\| 651g Jan| 99% Sov 
lary te ee 99% ate 99%) 99% 99!2 99% 9912| 900 Duquesne Light Ist pret-..100 49's Jan 34 1007s Mar 5|| 99% Oct} 11612 Mar 

2 8 m ery ee une lllgMar 4 3 aug 81g May 

40 4073} #40 407s] *40 74| #40  407| *40 407! 

y s| 40 40 10: WORE 5. ik dk 

72, 172 | 173 174 | 175 175 | 176 177%] 176% 183 | 181 184%] 11,300 masteane teeduls Co... 300 one 188 es 27 1941 rep 3 163" Feb iy th = 
25% 128 |*125% 128 | 125% 125%] 125% 125%|*12614 128 | 12614 126% 310 Preferred... 100] 125%June 3| 128 Mar 9|| 123l¢ A 134 A : 
Bli2 62 | 61% 62 | 6053 6lle] 62 6312} 63 63%| 63 66 | 10,400 Eaton Axle & Spring---No par| 56 May 31| 76% Feb 1 26° Jan| 68! Nov 
7214 17314) 173, 175'2] 176. 183 | 181, 187, | 1812 185. | 18212 18744| 46,800 E I du Pont de {Nem...----20| 155% Jao 22| 10812 Feb 1|| ... .--| _-- _--- 
eM 116'5)/°115% 11613] *11534 11614] 11534 11534] 1153, 4 115%, 115% 400 eee ret eb 5 ler ORES 115% Jan 31 119 Apr Eo 114 July| 121i, May 
ore bogditese Bicetiegs [bcabren Poortiaee bewediaee: Grips gr | ee is Jan 2 Jan 121g Jan) 99 Deo 
B78 aot a _ " 28 #2752 28 ; +2753 3 | “23° 28 “200 | pitingon Schiid_-- No Sothtay 98 30 tu 10 oat yes _ pn 
: ¢ . 4 233 95 | *9212 96 | *9312 96 | *94 96 400! Preferred 634 %----- ‘ 

58 159%) 15812 1613s) 15914 16653} 165 168 | 165 16714) 162% 166%s| 85,900 Electric prs spa 7 13685 Mas 26 173 ee 3 yy ion 88 Dee 
10 111 |*110 111 |*11012 111 | 110 110 |*109%4 111 |*109%4 111 20! Preferred_....-.--- 100] 109 Jan 2) 115 Agr 2/| 1081 Sept 11213 Dee 
13 13's 12% 13 | 13 13 | 13 13%] 133 1414] 13% 13%! 5,300 Electric Boat_.---.-.--No par| 1l!gJune12| 18% Mar 19|| 8% Aug| 17% June 
ony A. Hs Bg, Bn Ps, oun fine mR Bd Ris Ba ee ,200, Electric Pow & Lt....No par| 43's Jan 8) 81'4June28 28% Jap| 49% Dec 

: 5le 5 5 

3614 14012 *136% 14012)*____ 14012 #13512 14012] 13512 13512 ison 140!2 - Cortificates 60% paid ont iat; Jan 4 120teJune 23 1201 Nov ia9% ro 
B21, 821s 82% 84%| Gig 8435| 8312 85q| 84 85 | 841s 8514| 13,000/Elec Storage Battery...No par| 77 Mar26| 92% Feb 4|| 69. Feb Qi¢ Dee 
$31, 43%, 31, 353, *3lg 353) *3lg 35g} *31g 935g) 31g 35g]. Elk Horn Coal Corp...No par|3'sJune15| 61% jon 3. 8 oe r 
*Slp 10 8%, 9 *8io 10 *8ig 934 *812 Ql *8lg Qle 200 Emerson-Brant class A_No par 5 May 31] 22!e Feb 7 51 Feb 15h Dee 
69 70 | 68 69 | 687% 687% 6612 6812! 673, 68 | 67 67%4| 1,700 Endicott-Johnson Corp ;50 6612June 26] 83% Jan 4 74% Dec} 85 A 
D814 119% *10814 119% *10814 119% *1081q 119% *108%4 119% *108!4 119%) —---_- | Preferred......-..-- ~_.100} 121 Feb 7} 12414 Feb 28|| 121% Jap} 12753 Dee 
Blz 5712! 563g S712 56lg 56% 56!g 57%! 57 591g 60 62 | 93,900 Engineers Public Serv yo 47 Mar25) 62 June 28 33 Feb| 51. N 
D4ig 941g *95 96l2 96g 96g *954 96 ' 96 9612 96l2 99!2' 2,000! Pref _...------No par| 90 Jan 12! 10412 Jan31!! 9012 Deo 10212 Oct 

39% 3973) 39% 40 397%, 397| 39% 393, 39% 40 39%, 39%, 6,400 Equitable Office BI 1 I 83% 

Bl 51%) 5151 52 52 51 51 | 51% 51%) 514 514) 1,200 + a Vacuum ena ae eae rr Feb t Hy <4 98 rt bes 79 y 4 
5 2534 25 25 251g 2512} 255g 255g: 25lg 251g) 25%, 2534! 130 Exchange Buffet Corp_._No par| 2214 Jan 15; 25%June 28 19% July| %453 Oct 
Dig 42 | 41, 411 42 427g *41l2 42 *4212 4273! 42%, 437%, 1,700 set Morse... No par| 40%gMay 28; 51% Jan2i 321g Jan) 64 Apr 
06% 107 |*106% 107 |*106%4 107 |*106% 107 |*106% 107 |*106% 107 | ----_- Mn orks eedeh 100| 106%May 10| 110% Jan 9/| 104 * jen 114% Mat 

97 105 | *9712 100 | 100 100 | 99 1027%' 103 104%! 101 104%) 2,800 Federal I Light & Trae... -.15} 68!5 Jan 3] 109 Junel9|| 42 Jan) 71 4 

99 99 | *97l2 9912’ 9712 97l2\ *98 99lg\ *98 991g *98 991g 110  Preferred........-_No par 971pJune 11] 104 Feb 6|| 98 Jan| 109 A 

BO 250 |*230 250 |*230 250 |*230 250 ,*225 250 ,*225 250 | ------ Federal Mining & Smeit'g. 100} 215 May 22} 310 Feb 4|| 120 Apr| 230 Dee 
00 10014) 100 100 | 100 100 |*100 100% 100 100 |\*100 100% 500 Preferred_...._..---..- 9814 Mar 27| 100% Jan 7|| 91% Jan] 10212 Sept 
14 1412) #14 1412] 1414 | 1412 15%] 155s 17%) 1653 1714) 11,700 Federal Motor Truck_.No par| 13%June 20} 22% Feb 6|| 165s Aug] 25% May 
97 9912) 97 9914] 9712 10012' 100 102 | 101%, 102 | 297 9914; 11,100 Fidel Phen Fire Ins N Y 10| 90% Mar 26] 112 May 16|| 75% Juoe| 10712 Deo 
10 101s} *10%, 10%} 10% 1014 #1014 10%2| 101g 10%) *10% 1012! 60 Fifth Ave Bus........No par| 95sJune 19, 13%Mar 2i| 11% Jao i544 Ma 
B7l2 75 | *67l2 75 | 69% 70 | 70 714] 71 72 | *70 73 | 1,900 Filene’s Sons _.--No par| 66 May 29| 981g Feb 25 P : 
01 101 | 101 101 | #99 101 | *99 101 | 99 99 | 99 99 "210 Preferred. .......22---100| 98%June 18| 107, Jan 23||--.-.----|--..-- “aie 

6712 67%s| 67 68 | 6612 67%| 6714 68's! 68 69% 6712 6853 8,400 First National Stores..Ne ver 62 Apri8| 74% Mari6|| 28  Apr| 76% Dee 
812 9 9 933} 8% 91g) 87g igi 88 ig! . 853 9 | 15,700 Fisk Rubber.......... No 75gJune 14| 20'g Jan 23 8% Aug) 17% Jap 

45 50 45 45 45 45 *4512 49 4014 4514 *4114 45 600 = ist preferred stamped © f00 40\4June 27; 721g Jan 14 55% Oct) Ol's Jan 

45 55 46%g 4633) *46 59 | *46 59 | *45 59 | 45 45 300 1st preferred conv....-.100| 45 June 28! 82'2 Jan25|| 64 Oct 97% Jap 

$31, 84 8012 837g! 7912 823g} Sllz 827g) 8114 8212 821g 8273 150,600 Fleischmann Co-__....- No par| 65\g Apr 30! 87%June1l1|} 65 June} 89% Oct 

47 48 | *46 48 | #46 48 | *46 4734} 4612 4612 46 46 400 Florsheim Shoe cl A---No par| 46 June28 64 Jan 8|| 49% Nov) 66! Nov 
97 101 | 101 101 100 100 | *98 101 | *95 1021, 1004 100% 600 Preferred 6%-.....---- 100} 9714 Mar 18! 1021g Jan 18|| 98'g Oct] 100 Dee 

5 _ 86% 6714 *65 6612] 66 67%) 63's 66% 64%, 65'4| 3,700 Follansbee Bros_...... No par| &57l4May 28 73%Mar19| 56% Dec| 6912 Deo 

oo i 81g 491ol *4814 4914! 4814 4912 48le 514’ 51 531g! 4,800 Foundation Co_....... No par|' 44 May 27: 695, Apr30 364g Oct! 6712 Dec 

8 4 854 86 8512 88 883, 89%’ 8712 8912} 8612 887%| 18,500|/Fox Film class A_...-. No par 

043, 105 *104%4 105 |*104% 105 |*104%4 105 |*104%4 105 |*104%4 105 | -_---- Franklin-Simon pref...-- 100 1o4aJune = 110 cae " 106t9 Dee lia” Fon 

45% 46 | 46 5! 45% 461g) 45% A6l2 452 46 4553 473; 10,000|Freeport Texas Co....No par| 37%June 1| 54% Jan25|| 43 Oct} 109% Jan 

02 107 | 102 106 ’ 102 106 |*102° 106 *102 105'%4/*102 106 _____.|fuller Co prior pref....No par| 99 Mar26; 107igMay 7|| 102 Mar, 109% Apr 

2612 26%' 2612 26% 26 2612) 2573 27 2553 2634) 257s 26%3| 6,400/Gabriel Snubber A_...No par| 20 Mar25| 33% Feb 5|| 15 Mar, 2812 Jan 
14 14 | #1344 14 | 13t2 14 1312. 14 14 1414) 143, 1614] 8,300|Gardner Motor........-.-- 10'gMar25| 25 Jan3i 7l4 June 17% Deo 

$612 8714) 85's 8714) 85 867%] 85% 86%! 86% 89l2) 90 935s 56.100|Gen Amer Tank Car_._No par| 81 May 28| 102 Jan 9/]| 60% Feb] 101 Deo 
$212 8253, S8lis S8lizg 81 82 805g 817g| 8012 82%) 815g 8312} 10,800!General Asphalt.......... 100} 61 Mar 26! 87 June 11 68 June}; 94% Apr 

2712 12712 #123 +130 (*123 130 |*123 130 | 12812 12819\*123 127 300; Preferred......-.-----.100 10412 Mar 26| 131 June 1l}| 110'g June 14l'g A 
Zllg 1311s; 131g 1311g #129 131 |*129 131 |*129 131 |*129 131 50' General Baking peet...No par| 130 Mar26| 140 Feb 5|| 182 Oct 150 June 

43 4312: 43 431g) 44 44 4312 4412) *42 43 42 42 1,700'General Cable. “No par| 37\¢ Jan 9° 61 Feb28|| 21 Feb) 41% Nov 

95 95 | *93 95 | 92 92 | 91% 92 | 90 Q1t2' 90 91 | 3.400| Class A_...-_.....-No par| 81 Jar 8, 12012 Feb23|| 56 Feb| 88% Nov 

O4i2 106 10412 10412 *103% 10512) *103% 105'2 *103%4 10512 *103%4 10512 200; Peeters... «sesctere 100} 104 Apri3| 107'2 Jan21/} 102 Oct; 107 Oct 
7O0lg 7012) 70g 71 | 70 7114} 70 71's} 71 ae Re 71 | 3,200|General Cigar Inc.-.-.. No par| 63 Jan 8) 74 Feb 25 69's Nov, 75% Feb 
7 #119 | 11719 119 |*117!2 120 |*117!2 120 '*11712 [20 |*11712 120 550] ‘DOGGIE: én abobeacnars 100} 112% Jao 5} 122 Jan 24|| 11414 Sept} 130 Mar 

BO3!2 306 | 300 306 | 299%, 311 310 3175s 31134, 318 | 315 324 {137,400 General Electric...... No par| 219 Mar 26) 324 June28,| 124 Feb/ 22113 Deo 
11 its) 1111 lits) With YE Bigh SE * Biel. 21> “2i%el 500) BpOMA. 252... na 10} 11 Jan 3) 11% Feb 4|| 11 Sept 12 June 
807, 8073) 80 807s! 801g 807s} 80 80 80 80% 80 80 | 1,000 General Gas & Elec A..No par); 70 Jan 7, 90 Apr 3)| 35% Jan; 74 Nov 
961, 105 | *96'4 105 | *9614 105 *9614 100 | *9614 100 *96!4 100 | =. Cites Be nds na nee No par| 76 Jan 3 112 Apr 25'| 37 Jan| 80 Nov 

120 1211s 120 120 |* ~ - = > ates 120° eo 130 i*... 120 “10 «Pref A  “gieticneye par| 118legMay 27 135 Feb 14| 121 Oct] 144 Apr 

102 104 $102 104 |*102 104 $102 10344 *. -- 104 101 101 20 a, £ §: ; eee No par| 99 June 20 115 “Feb 15)) 105 Oct) 114% May 

ae. 113 _.,*113 eer ot 113 amit Pa ; __... Gen Ice Cream Corp..No par; 79% Mar 9] 112 June 17, 74'2 July| 105'2 Oct 
73g 741g! 72% 7384! 71g 72%! 72 7253' 71le 72 7lig 717g 5,300 General Mills... ----No par’ 6753June 1' 8% Jan18'| 79 Dee! 8413 Nov 

94 Q5lo| *94 9512} *94 9512! *94 95le| G5le 9514! *94 96 | S00 PI sa onnedenaen 100} 95 Junell; 100 Jan 4 981g Dec] 1004 Deo 
73\4 741s} 73's 75%) 74!s 76's] 74!4 75%) 73% 74%! 73% 75% 348,300 General Motors Corp..-..--. 10} 68%gMay 31} 91% Mar 21 73% Dec! ¥90'4 Nov 

12310 12310] 12314 12312} 123 12310] 12314 12314] 12314 123!4| 123s 12312! 2,200 7%. QUOTE cc hbcousse 00} 122\gMay 28} 126! Jan 2 123'g Jan| 127! Apr 
473, 49 4753 4753| 4712 4712) *46 47\z) 4612 4612) 45 47 900 Gen Outdoor Adv A...No par| 45 June28; 52 Jan 2 49 Aug) 68% Jan 
35lg 3534) 35 B5lo| 3412 3412} 33's 34 | 33 3312; 33 33)4 8,600 ‘Trust certificates....No par| 32 Febi4) 41 Mar i2 29l2 Aug} 62% Jap 

115'3 11633) 11448 11633) 11414 11612) 11614 11912} 1164 118%! 116!2 119's| 38,400 Gen Ry Signal........ No par| 9312 Mar 26) 119!2June 26 84'4 June) 1235, Jo 
743, 743; 74's 75 7412 757%) 76 77%; 76's 7753\ 76\, 79%! 27,800 General Refractories...No par} 68 Apr 10 86i2 Feb 20! 45'2June) 82 Jap 

110 110!4| 108 110 107 = 10914 1081 11 1%) 10812 111 108!4 110%! 15,800 Gillette Safety Razor..No par) 101 Junell| 126% Jan 26 97's June| 123%, Oct 
32\g 3312] 33%, 34 33'g 33ig) #33 34i2] 33 33 | #3300 34 2,700 Gimbel Bros........-.- No par} 31 June20, 48's Jan 2}; 34's Mar| 597% June 

*81 4 *81 84 82 $2 $1 S134; *80 83 | *81 83 200 . |, Sara 100} 81 June 10! 90 Jao 3) 87 Mar! 101 Jute 
56le 5773| 57 58! 5534 57 56 60 59 597%! 59 61 43,500 Glidden Co_..-...-... No par| 36% Jan 2) 61 June 28| 203% Jan; 37 Dee 

102 103 103 103 103. 10312} 1027, 103 | 102'g 103 |*102!2 103 190 Prior preferred......_-- 1¢ 101LigJune 7| 106'g Apr 22 956 Jar) 105 Sept 
49i, 491s] 481; 487 487g 49 491, 50 | 4712 48%) 47 47!2 8,900 Gobel (Adolf) .......-. No par| 44 Jan26' 66 Feb 5|| 4212 Dec| 6213 Nov 
61%, 613; 603; 62 60'2 62 61 62141 60l2 6llg 6019 615s 38,100 Gold Dust Corpvte...No par| 53'sMay27| 82 Jan 19 71 Jan} 1434 Deo 
787, S817s| 78!2 8214] 79ig 81 86, 81 79 S0%  79lo 81% 28,100 Goodrich Co (B F)....No par| 73 May 27! 105% Jan 2 68's June} 109% Des 

1115, 113 *11 1% 113 *112 113 113 «4182. 19112 §$1143. ,°242 3113 100 PRO do ncsdenndane 100! 111 June 14! 115's Feb 25|| 1090's Feb| 1164 May 

122 126% 1224 1267s a, sot 136 ++ 2| 1215s 12434’ 1223{126%' 81,500 Goodyear T & Rub....Ne par) 112 Feb2!| 154!: Mar is|! 45's June! 140 Dee 

102 102 1Ol'g 101% Jig 10114 dtl, 101%2) 1015, 101% *101 wi02 1,500 Ist preterred........ No par; 101 May 28 104% Feb 28) Q2'2 Mar| 105 Dee 

! 








* Bid and asked prices: nu sales on thw day. 


I Ex-dividend 
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Por eales during the week of stocks not recorded here, see fifth page preceding. 




































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1. Range for Previous 
for NEW YORK STOCK Om basts of 100-share lots Year 1928 
Saturday, Monday, Tuesday, \Wednesday, | Thursday, Friday, the EXCHANGE ¢ 
June 22. June 24. June 25. June 26. June 27. June 28. Week. Lowest Highest Lowest Htohest 
$ ver share | $ per share | $ per share | $ per share | $ per share , $ per share | Shares |Indus. y by 0 * ~ © ot saar 26 te [aw $ per share\$ per 
“41% 41%) 4 1lg 412 , 10% 40% “4 ait “41- 22 “41 2 4,000} New.....-.-..... _.No par|" my ~ B.2 Ave - we Dee| 
ih TH iivdas FF inane. - nein an ss osone EGO § avesed Preferred new.........- 4 Dec 
wd  Seeuen *  “seeetg * “ey 2 Seems “Spee 9 peer Preferred ex warraita_- 100 92 June 8| 100 Jani2|| 95 Dee! 
*10% 12 10%, 1034! *10 10%) 10% 10%) *10% 12 | *11 11g 500|Gould Coupler A_-..-- 7 Febi18} 14 May 6 6% Dec 
337g 34%) 33 344g) 321g 335i Billig 324%) 305 3214} 30% 31'2 35,100 meg Motors. No par 25 May28| 54 Jan 2 16% Feb 
29 29 28 28 *27i2 28 *27\2 29 2712 2719! *26 28 600; Certificates._.....-.-.- A June 3 49%2 Jan 11 20% June 
79 79121 78 79% 73%, 787%) 77i2 79i2} 78 79 765, 77i2, 8,200)Granby Cons M 8m & rr. too 621g May 28 16S 0 Mar 20 3913 Feb 
84 85 | 83 83 | 83 84 | 84% 84%) 84% 84%) *8212 8412 1,700/Grand Stores_---.-....-..- 100} 77% Jar 30) 9612Mar18/| 65% June 
22%, 2312) 225, 2312) 23 23 24 2612' 2453 257%%| 2553 2553 6,600/Grand Union Co.....- No par| 20'g Mar26| 32% Jan 2 26% July 
4412 4412) 44 4410) 4412 45 44\2 47 451g 46%; 46 46 3,100; Preferred.........- No par| 41 Mar26| 54% Jan 4 4612 Aug 
119 11912/#119% 121 |*119 121 | 120% 12214) 122 12214; 122 12214) 1,600/Grant (W T)--..----- No par| 11412 Apr 12) 144% Feb 5|) 111% Dec 
aoe tel don dot] as" on) a 4] aoe Seu Ses 22°] “toalOnme ween Baas Nope secniorde| ia seeaal| a1 Jas 
351g 3512] 35! 35 35 354) 34% 35 34%, 34%,' 3453 35 > estern Sugar... 23% 
#113 114 (#113 114 | 113 113%9| 113% 113% *11314 114 | 114 114 | 240| Preferred......--...--- 100| 11212June 18| 11912 Feb 1|| 11212 Feb 
16134 16412} 1584 16434! 15912 162!g| 15914 162%) 160 162 16112 16412 21,600|Greene Cananea Copper..100, 136'sMay 28) 1975s Mar 20 8943 June 
25, 3 *25, 3 *2% 3 *2% «63 *2% 3 *2% 83 | ------ Guantanamo Sugar....No par 2igMay 28 51g Jan 3 4%, Dec 
*48 50 *48 50 *48 50 *48 50 *48 50 *48 SO. t cniteun PE sithcsdhsaabaw 100| 48 Junel3} 90 Jan 2 90 July 
6014 60!l2' 597%, 60 60 60!2 60 65! 6314 64%' 63 6414 7,700!Gulf States Steel_.......-. 100' 55\4Junel2' 79 Mar 6& 61 Jan 
#10212 107 |*102!12 10812} *10212 oo *103 10819! 103 103 |*103 10812! RB eee 100] 10llzJune 3) 109 Feb 14 103% Nov 
2512 2512, *25 2612) *25 2514| *25 2514) *25 2514! *25 2514 70|Hackensack Water........ 25} 25 Jan 7| 29 Feb28 23 Jan 
#2719 29 | *2712 29 29 29 } #2712 29 | 271g 2712 *2712 2812 LT 25, 27 Febi18; 31 Mar 8/; 23 Jan 
*27 2710! *27 2712, *27 2712| *27 2712; *27 271i) *27 SEB scceed Dt Rpsnsa.accasad 25| 26 Jan3l; 29 Janil4 25, Jan 
37 375s| 367% ouas| 3614 37 36 3612! 35% 36 ig!  B5lg 361g| 14,800! Hahn Dept Stores...-_- Neo par| 33%June10; 66% Jan 10)_...-...--!}..-. 2... 
99 9910! 983, 9944) 98% 99 9812 9834) 9812 Q98l2 97% 984) 2,200 es 100; O5tgMay3l| 115 Jan 3iijj_.........]....-.... 
So a aa eae ieee te | 98? ob '| loai 937] *06ir 0 '| as0|eamme let pref eles A-2..1001 81 sais] 90% JenSsil Se bay 
96 96 96 96 { 06'g 9 2 nna prefc usin ae an y 
9.45 De riiin SEE Pace:  eceee (ee 58 . 58 *58 59 10|Harbison-Walk Refrac._No par|' 54 Jan 3} 60% Mar 22 54 Dee} 
#11219 114 |*11212 114 114 114 |*112l0 114 |*11214 114 |*112'4 114 ee eee 100) 112 Jan 14) 11812 Jan 29 110 June 
#235, 245s) *235, 2452) *2312g 2434) *235, 2412) *2353 2Ale *235% yi ere Hartman oe class A_No par| 23°3May 23, 27 Jan 2 23'2 Aug 
21% 22 | *21l2 22 | *22 2212] 22ig 227%! 22ig 2253 2153 2214] 3,400) Class B_...-...-.-- 0 par| 20%gMay 31; 39% Jan 2|) 1653 Aug 
*§412 67 *§33, 6612) *6312 6412] *635g 6412 *6312 6712 *63l2 6412) -.---- PR. Any Pineapple - - - -. -- 20| 66 Febi19} 6612 Apr 16 61 Dec 
*100 102 102 102 103 103 |*101 102 101ig 101!g *100 102 SED CE Wha cccsstoadcece 25) 100 May 28; 11812 Jan 29 105 Dec 
9012 93 91 92 90 90 89 90 90 91 90% 93%! 8,200, Hershey Chocolate....No par; 64 Feb16| 955sMay 15 30% Jan 
94 896 96 96 *94 95 94 94 93 94 941, 99 g. 109) as 80 Febi16| 99%May 3!; 70% Feb 
*10512 106%, *10512 106%g|*106 1106's] 106 106 106 106 106 106 Prior preferred. -_ 104 Jan 4) 106'!g Apri7|| 1004 Aug 
Woe Ais! ati 41m] 40% altel #40 41 '| 40 40 | #361 39° i es mare. OF & Co_------- 3i%eMay 23, $1 Mar 9'| 40% Dec! 
40 13g! : 3612 ° urnace gMay 23) 8 
*17 4 TH *17 4 3° *15 : 18 . 1512 15'2! 1753 1758 17% 1743) 500 Hollander & Son (A)...No par 13igMay 27; 22 Jan 2| 18 Dec 
*70\lg 74 *72 73 *711g 7212) *71l!g 7212 *71 72 *7012 7112) akon {Homestake Mining-...--.-- 00, 72% Feb21| 76%May 13 | 67 Jap 
*66 68 *6712 68 *6712 677| 6514 6712! *65ig 68 *65lg 6713) 600 Househ Prod Inc....-- par| 62 June 1| 79i2g Jan 7|! 64's emt 
78 82 ' *78 80 !*78 #79 77 78 ' 78% 81 *77~—s «81 2,900 Houston Oil of Tex tem ctie 100; 7U1igMay 31' 109 Apr 2'! 79 Dee 
6712 677%! 67  677%| 66% 67%| 6612 6712] 6712 68 | 26512 66 | 6,800|HoweSound.........- No par| 56\sMay 28, 82!2Mar21|| 40% Feb 
8512 857s! 85 8612] 85lg 857) 86 8912} 8814 895, 881g 891g! 66,600|Hudson Motor Car....No par) 75\gMay 31; 931gMar 15 75 Jan 
485g 4933! 4712 4912) 4714 48% 48!, 491s) 4712 4812 47 4712. 15,500|Hupp Motor Car Corp....10| 391!zMay 31 82 Jan 28 29 Jan 
3453 35 | 34% 347%%| 3412 34%) 3412 34%) 34% 3514! 3453 3512’ 17,300) Independent Ol] & Gas_No par; 30 Jan3i| 39%May 7|| 21% Feb 
22 «2314 N 211g = . 2212 = . 2212 = 5 2212 = _— =" 3,700\Indian Motocycle- ---- No pl oes, : oon = : ss mon 
Swoon, Be Pease ie ona _ ‘ a as oe 2 | aenese See pp ay e 
4412 45 42'\, 45 A2ig 42%| 417% 44%) 43 455 43% 45 | 50,200/ Indian Refining.........-- 10| 29 Jan 8) 5253 Apr 10 9 Feb 
415g 4273) 405, 417%) 40% 41 40\2 42%) 41 43%! 4112 4253 28,100 a mre beewowsicamign rh in — } aa rod 7 1" Fo 
i Ul kode chil dad aaleliniies Sate eand asenl ones onaeil eieduens 2 ibeneed acceugan a 
9312 98%) 9414 97%) 92 93 | 990 92 | *90 92 | *90 92 2,200) Industrial Rayon....--. No par| 74 May31; 135 Jani18|} 118 Dec 
144 45 |*140 148 146 146 145%, 146 |*140 146 14514 1454 700| Ingersoll Rand.......- opar| 120 Jan 153'g Apr 24 90 Feb 
893, 90 9012 9012} 90 9014; 91 925g, G1% 9112. 91 9112 4,000/Inland Steel_.......-- No par| 78'2 Jan . 2| 967g Mar 20 46 Mar 
ou 0) Se “al 45 OM Set “5 “Se “oc; 55a 40, *Soblteeeneeess Mabbers No per] ‘stebday si] iat Jen till 6% Jety 
f ‘8 4 wore 8 4a 8 
sole 10%] 10% 104), Oe Ol, 9 9 |, Be Yo Sa i *100|_ Prior preterred....2...100| 67 June 8; 8812 Jan 26|| 48% Mar 
*68 69 oe Me Pesss Oe Pasco fore Pane lor preferred _......--. une 2 Jap ar 
700 gu] Mess Hee"| ‘Se “ae |""80. "sou Saunt “eat “03° “a2 | $:900ltterueonas Comen’-ws Sur] “asst al lonu ies all “as, Joe 
85 5 2 2 8 2, ° nt..No une ‘e 
6212 6414] 62g 6312) 61llg 63%) 6253 64 615g 6312' 62 65!4' 92,000) {nterComb Eng Corp..No par| 5412May 31| 10312 Feb 15|| 45% Feb 
10014 101 100%, 101 101 10214} 102 10234) 10012 102 | 101 101% 4,100; Preferred.............. 100} 99 June 3) 121 Febi16|| 103 Mar 
106 109%] 10753 109 |27106%4 10712} 106 1077s! 105 106%' 10512 10714 19,600) International Harvester No par| 92 May 3i| 119%May 3 
*140 141 140 140 |*140 1404) 140 140 | 140 140 | 140 140 100} Preferred._........-... 140 May17| 145 Jan18|| 136% M - 
821g 823%! 8212 837g' zBllg 821g] 8214 83!2' 8214 83 82 8373 9,800! International Match pref..35' 65'4 Mar 26! 102!3 Jan 4 85 
45g 4%] 453 5s} 4% Slo} 51g 5%! «5 Bg] 4% «5 g| 11,300/Imt Mercantile Marine....100| 4 June17| 7% Feb15|| 3% Mar 
431g 4433) 423%, 45%) 45% 4712) 46 47 45% 4612 4412 4514! 33,200) Preferred.............. 100} 361g Feb 1| 51% Apr23,| 341, June 
4912 5014] 5Olg 514] 501g 513g) 51%, 5212) 521g 531g’ 5lle 52% 211,800, Int Nickel of Canada.No par| 40\2Mar26, 72% Jan 23 7353 Feb 
se | Sse Sul See, 50. | coe, ao,| “st ar | 88 ao | ~~ aod] ametegre--- we Rtol Setstar aa, Sau fe &|| Se Bos 
* 2 2), 750 Ss | *0o jW | S& St | "69D PF fF  £=@UU,  ESUCIEEOU i fe) nnn n-ne 4 y 2 
287% 29 283, 291g] 285, 28%) 283%, 28%) 28l2 2812' 28 28!2 3,800 Inter Pap & Pow clA..No par| 25 May20, 35% Mari9}| 22 Dec 
*1712 18 17% 177! 1712 171g! 17% 18 17 17 17 17ig! 3,500|  ) eae -No par| 14%May 22; 241gMar 8 14% Dee! 
127g 131g] 12% 133g! 12% 13 1212 13 12% 13 1214 1212’ 11,300, Class C............ Oo par| 1053 Janl0|; 17% Apr 4 10% Nov 
863, 87 87 87 | 78512 86 | *85 89 8514 854) 847% 85 1 ,800| on 100} 80 Apri5) 93 Jan23); 88 Dee 
*48 6560 | *48 £50 444, 50 48%, 49 48 48 4712 48 1,500 Int Printing Ink Corp..No par| 43’%May 21, 63 Jan23}| 47% Oct 
“ase 9 | te 20") Sao” fo"| fo foe] ont” fa] ott? TS") alamtarntional Sait.------7100) $0300 | wees 4 "abe Mae 
2 2) "fh 43 | “4h 43 | OM SRUOFRAUIONS! Dait.......- 2 2 
#13512 139 |*130 139 | 139 143 | 141 1424) 142 14212 *135 138 2,400 International Silver... -- 100} 118 June 14; 150 Mar 6)| 126 June 
#10914 11812/*110 11812)*10914 11812] 10914 10914|/*10914 11812 *109!4 118!2 10; erred. ............100) 108 May 16) 119 Jani7|| 112% 
88 8914] 891g 907g) 897% 925g) 92% 957%) 945 9678 9512 997s 351, 400’ Internat Telep & Teleg....100| 78 May27; 997sJune 28 |--..--..--|---.---- 
*69 70 6912 70l2' 7llg 72 70%, 72 70% ’ 70 7053! 4,200 Interstate Dept Stores_No par| 69\sMay17| ¥3ig Jan 2}| 61! Nov 
*120 130 |*120 128%'*120 1271!2/*120 12612*120 12612 *120 125 | -.---- | . appease 100} 127\4June 17, 150 Jan 2)| 12412 Nov 
*33 «34 323, 3312] *32% *32%4 3312) *32% 33 | 32% 3314 800 Intertype by ae wae No par| 29 Jan 2) 38lgMay 3|| 23% Sept 
*52 53 | *51 52%4| 5212 52%) *52 5212) *52 5212 51% 51% 500 Island Creek Coal........ 1| 49%May 16 - 47 Oct 
827g 8273} *80 8112] *80 82 82 8212) 825g 8253 82 82%! 1, el ee Tea, — esapcaniiainsl No - AA —_ 31 So oe on - ee et 
wn-- ----]| ---- ----] ---- ----] ---- ----] ---- ----| ---- ----[ ------|, Freterred............. 2 8 
18212 183%/|r178!g 184 | 179 185 | 183 189 | 18214 18514" 18312 18614) 34, 500, Johns-Manville ....... No par| 152\2May 31 Feb 9614 June 
@1211— _...! 12lle 1211g' 122 122 | 121 191 $121 122 | 22. LL 340' Preferred..... --------100, 119 Jan21i 123 May 15! 11813 Oct 
1217 1217! 121 13 121 . 12014 12014) 118% = _118l2 119%2| 120 genes & sau Meek ep ie ae i 119 Dec 
Ot BE ieee lh ad bears bees eg 5 Pee Bros pane s May 2553 Mar 
714 734 7ig (73g 7i 71 673 «71 63, 8 7 12,400 Jordan Motor Car..... No par 6 Mar 26 8ig Aug 
#1073, 110 |*107%, 110 |*107% 110 |*108 110 (*10814 110 |*10814 110 | -_---- |Kan City P&L ist eet De oe 106 Feb 16 108 Aug 
#25 25le| 25 25 *25 251g] *25 2512) 2512 2512 2512 2512) 1,100 Kaufmann Dept Stores.$12.50| 24%May 22 291g Dec 
82 82 8llg Slig] *813g 8212) *8ll2 82 82 83 827g 8312’ 1,200 Kayser (J) Covtc....Ne per, 76 Mar 26 625, Jan 
*305g 32 | *305g 33 | *33 3412) *331q 3414) *3212 3412) 3412 35 300 Keith-Al 25 April 1512 May 
*981, 108 9834 9834|*10112 107 |*103!2 108 |*10014 108 108 110 4 eferred 7% 9412 April 7512 May 
15% 16 157g 1653 15% 1612) 15% 1614) 15% 161g) 15i2 16 19,900 Kelly-Springfield 11 Mar 26 1914 Dec’ 
S 2h bet ak. abe: @ b. & *| 8% preferred BS Apr 12 be. Feb 
Orcs. Bee 1%. 24. — o--- ane oe fe pr 
501g 5073) 4912 507%] 491g 5033) 5053} 4914 507s} 49 4912 20,200 a ! Hayes W heel newNo = oa = . = poinnasonsae 
pene on--| on-- ----| ---- enn] en--  ----] ence ene] ----  -- 22] ------ Preferred_.-.....- eoce- 4 
15 l5le} 15 15%) 15 15's) 15 15t2] 15% 17!g) 16 167s 35,800 Kelvinator Corp.....-. No par| 12 Mar 26 7% July 
855g 863g) 85lg 8714] 8453 853g! 847g 8633) 84%, 85%) 84lg 85 (124,600 Kennecott Copper.-_-._ No par| 775sMay 27| 1047. Mar 18)| _------ __|-oee--e-- 
S60 «87 3612 38's} 3712 38 38 40 3912 40 3934 4053 8,000 Kinney re oO par| 2712May 20) 405gJune 28 j.-.--.-- 
*99 10033] 10014 10033/*100 10033) 99 100 985 100 *98l2 100 | SOE: DI dice wncmnnadinn 100} 9312 Jan 2 871g Mar 
32 33 3214 337g! 31% 331g} 325g 3314 315g 32%} 32 3234) 22,000 Kolster Radio Corp....No par| 25!gMay 27 5il4 Aug 
477, 48 4712 48 A712 47% 48 487%) 473g 48 472 47l2' 8, 100, Kraft Cheese......... Neo par| 32% Mar26, 50%June 12 32 
*953, 100 | *9534 100 | *95%4 100 96 96 98 98 96 96 BOD PEs an cccccccccce 100} 95 Apr20| 99% Jan 2 99% Dec 
*471g 4714| 47 4712} 463%, 47 465g 4714] 46 4714] 4612 4714) 3, = ‘Kreage (8 8) Co...______- 10} 44'gsMay 28; 571igMar 4/]| 065 Feb 
112g 11414] 11214 11214) *11214 T1414 *112%4 114 [*11214 114 |*112%4 114 Ee siiciint cichhts dpa n eocotali 100} 109 Jan 5} 116 June 7/|| 110% June 
15 15 1*14 151414 %15 1414 15 1} *14 14%) *14 14% 200 Kresge Dept Stores_...No pari 12%May 29; 23 Jan 2)i 13!g Jan 
{ 
*681o 70 | *6812 70 | *68!2 72 | *6812 70 | *68l2 70 | *6812 70 | -.---. Preferred_-.-_.- o--------100} 6912June 17} 731g Apr 26 51% Feb 
“Shc, 37 | 35% 367] 3st 30%) 35% 36l4| 35% 35%| 35° 35%| 61,000|Kreuger & Toll... ~~~ Ne por 3aMay 27| 46% Mar 6|| 32% Dee 
36 37 35%, 37g} 35l2 353 4 a4 30's 5 57g; 61,000; Kreuger & Toll_.......-....- 2May 
a5” 85 85 8634; 84l2 85le, 85 86%) 85lg 861g) S84ig 8512 13 '900| Kroger Grocery & Bkg.No pur| 75l2May 27; 122‘, Jan 3 734 Mar 
#210 250 |*210 250 |*210 250 |*210 250 |*210 250 |*210 250 | -.---- | Laclede Bocce ba candor 100} 23l1gMay 4) 245 Mar 14|| 200 Jan 
"ioe te Bsiel  B8y 33%| 33 33. | 3312 36 | 334 36 | 35 35 | 7,500|Lago OM & Tramsport.-No par| 26 May 81| ‘38%June 17) 37% Feb 
3312 3312! 3: 337 32 3: 331g ¢ 4 35 K : ° .-No May e 
140%, 141s 13919 141 Y 138 1413s) 140 142 139'4 148 14534 148 /|103, 700) Lambert eee No par) 127'g Jan 22; 157% Mar 19) 79'2 Jan 
1412 15%4] 153g 1538 14 151g} 147g 147g 1454 15% 14 151g 4,200 Lee Rubber & Tire....No par}; 10 May28| 25 Jan 14! 17144 Jano 
*51 53 51 5ll4] *51 52 501g 50!2) 5212 53 50!2 5012) 2, 600! |Lehigh Portland Cement.. 60; 50 Apri7| 65 Feb 6) 42% Juoe 
#10812 10912|*108l2 10912) 10812 10912 108 10812) 108 108 *108!12 109 240) Preferred 7% ........-- 100} 106% Jan 3) L10%May 9); 106% Dee 
52 52 5134 52 5lig 52 51 5114} 50% 52 5lig 52 2,500 aS = pivaeoaup aren od par age me a) Son _ - A = 
cit gael cid Shoal Gicu adeal soos ‘Gua secs Gesel anos! “Geet easnen ee ee 0 par 4 Jan ap 2 
*83 8310} 8212 83 82 82 82 83 83 8312) 83l2 8312 2,500 Liggett & Myers Tobacco...25) 81!3Mar 26) 105! Jan28|! 83's June 
*83lo 837g| Slle S83le]} Sllg 82 82 83° 83 8312' 8314 83le! 7,900) Series B 25; 8lig Mar 26) 103!2 Janu 29 sOly June 
Mae rte, Baal 50% a5. | Bite b4él Bets ‘Sits 52. ‘s3%01 11:000'Lame Locom Works--_Ne'per] ‘agathune 26] ‘ae aerssl| ‘ss Jule 
501g 51 5 5: 5 4 5458 ‘ ma m Works...No . a ar u 
+t 85% 8414 8614 38 ; 85m 85le 87 8512 867s| 863% 8914 | 19,400 Liquid Carbonic--...- . No rood 71% i 26| 113% Jan 3 6312 Feb 
“SS SS] ose’ oa | SRE 3 SE" Hh] GE? SS) GSB, Maso tegen tnsgemerned. he pel guivene fa] tog seesi|| 99 Mar 
9% 9: 2 2 2 2) 9 93 | 93 93 | °1£«'500;| Preferred........... 0 y une an ‘8 ar 
914 9% 91g 95g 91g Os 91g 958] 91g 5g Pig Sie! 33,400 Loft Incorporated __-_- Neo oa 7\5 Jan 19} 111g Apr 1 5% Feb 
2614 2614] 26 26 *2612 2788, 26!g ~~ 255g 25% 25 25 | 400 Long Beli Lumber A...Noe oer 25 June 7 321g Jan 5 26 Jan 35% Feb 














" @ Bid and asked prices: no sales on this Gay. 0 Ex-div. 75% in stock. 


s Ex-dividend 


s Sbillings 


y Ex-rigbs. 
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F SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nein he dan; Aang 
oad NEW YORK STOCK | _On baste of 100-share iote Year 1928 

Saturday, onday, Tuesday, ,Wednesday, |; Thursday, Friday, the EXCHANGE 
June 22. | June 24. June 25. June 26. | June 27. June 28. | Week. Lowest Highest Lowest | Highest 

| 

& per share | $ hg $ per share | $ per share | $ per share $ per sharé | Shares bees & Miscel. (Com.) Par| $ per share $ per share ||$ per share,$ per share 

62% 6312) 6214 627% 637! 63 6473! 65 66% 6514 6814) 48,600, Loose-Wiles Biscuit_....._. 5| 56 May 29, 7453 Jan 5) 44%4Ju 88% Sept 
+116 1$332|,,02 116 116 |*116 1193, *116 119% *116 119% 20 1st preferred._...-.---- i 115%June 20, 12lig Apr 2| 117g Aug| 126 May 
eons o4'| aot - nie Bite le | ido] SitgMay -8| O7IMay i7|| gol, Deel 114” Mar 
4 408 |, *%u 42 | *wWU VS | UU 6S | CUO 6S | lf eee] )«=6PPOIOITOG.... ccccccccece 2 2 
ose aa] ot” aa] dot SE" at ag) oS) dae ate] 8 a anaes Od-———owiW lH AB dee] 8 Jat] ag Be 
u a ¢ y y ! ¢ Oe, Teeeessa«acecsonooaceosa 4 
4614 4714| 4653 45\5 47 43% 4673| 44 46 4414 473g' 89,900 Louleville G & El A-....Ne par 35% May 31 Rd 28. Feb| 41 May 
93%, 95 | 9 943g 97 | 97 9914! 98 100%! 9853 100 1,200. um Steel_......_- 0 par 2 Mar EEE ces cide bebh asen 
3819 3812 Rt son 385s 3834 40 ‘| 3978 3975 *383, 40 7 ,300, MacAndrews & Forbes_No par| 37 Apr26, 46 Jan 4|| 44 Aug) 67% Apr 

10714 ____|*10714 10714 10714:*10714 ----:*10714 __--\*10714 -_-- 20. Preferred...........-. 104 Jan 8| 107% Apr i9|| 106 Oct| 110 Now 

#140 180 |*140 *140 180 *140 180 *140 180 i*140 180 nae k ie Mackay Companies... -.._ 100 122, Jan 19 140, Mar 28 108ts Mar 134 Mat 
*34 90 | *84 *84 90 | *8 ‘ #8 8 8 pages ey as a Jan: ig Jan 
99 1003g) 98 97's 98 97 997g 9714 99l2 99 101%: 15,400 Mack Trucks, Inc. ..-.- No par| 91 Mar26) 114% Feb 5 83 Apr} 110 Nov 
172 17319! 17212 180 183%] 18214 185 | 185 18912' 18914 204 | 23,900 Macy Oo. = --« sth tal Ne par 148, Mar 26 204 ert) v134 Aug 383 a= 

73 75 75 18! 1815 19% gi 1834, 197 5,300, a en...No par June Fe 4 ec 

+69 : 6512 ies rh 68% 6812 6p 69 is 268 6812 3" 400; i hammen Gateer be i ec uiatin w No oan 60 “Mee 28, 821gMar 21) 43% Feb| 75 Nov 
26%, 26%) *251g 2673 2673| 26 267%! 26 2633 *25!4 26 | 1,500|Mallison (H R) & Co._No par| 2414 Apr 9| 39% Jan15'| 16 Jan| 389 Nov 
*9614 1037s) 98 97% 97%) 97l4 9714 *971g 103%] *9712 1037 70| Preferred... <.cscccce 100| 95% Mar25| 1051g Jan18| 87's Jan] 110 Oct 
1212 1212! *1212 #1212 15 | #1212 15 ! 1212 1219' *12l2 15 | 20 Manat! Sugar........-.-- 100! 1212June Z2' 26 Jan14! 21 Nov! 41 Jan 
+ é *3llg 3 *331 | *3llg 35 *31le 35 100) PE Wicca ckecaka 100; 31 June24 50lg Jan 10 40 Nov; 88 Jan 
226" rH 036 35° 3 25 25 #2455 25 2455 245g 900, Mandel Bros. -..-..-.-- Neo par| 2453June28, 383gMar 9 32 June} 401g Jan 
2514 2514! 25ig *25lg 27 | 2514 2514) 2514 25% 25 25'g° 1,500|Manh Elec Supply....No par| 25 June 13, 37% Jan 14|| 281g Sept] 66% June 
3014 31lg) 3012 3014 3012) 30 3014! 291g 297g' 2953 2934' 3, 500! Manhattan Shirt. -......-- 25| 2553May 29) 355g Jan 4|| 31% Feb) 43 May 
131g 1312) *1312 1312 13%2| *13lo 1419) 1334 1434 1334, 1334 700; oioed Ga eure par aoe — a bas = - =" Pte rt an 

1 lg 35 1 1 7g! 3414 35 4,100 Marland Oil. .......-- 0 par) 33!g an 

“76 : 80" 80" 7975 31% Si : 81 70% 30. *| 77 : 77 77700 Marlin. Rockwell = asone No par 69! Mar 26 897May 20|| 45% Mar; 83 Nov 
8612 873g! 891g 8912 90%) 8613 89%) 8653 8734 8653 88l2 31,400, Marmon Motor Car...No par} 66% Feb 18| 104 May 10|| 77 Dec] 86 Dee 
*8lg  8le} Siz 8le) *8lg 8% 81g 85g} 812 812) *814 85g 700 Martin-Parry Corp....No par 7%June 10; 18 Jan 2|| 121g Mar| 2553 June 
5llg 5233] 51le s| 534 55%| 5573 57 | 561g 5833! 5653 58%4' 50,100' Mathieson Alkali WorksNo par 1{2«May 28 218 Feb 27 117% Suse 190 yo 

78 ‘Bits 78% Site] 0a 83%] 82 84 | B21 847) 837 alg! 50,500/May Dept Stores....2.22.-26| 73'gMay 31| 108t Jan 10|| 76. July| 113% Now 
*2012 203 21 "1 207, 207g! 205g 21 2012 2012 2012 207s) 2.200' Maytag Co i Milatiren tpi wit No par| 19 May3l| 25 Apr 4 171g Aug}; 301g Nov 
39° 39 39 *39 3912; 39 39 38%, 39 | 39 39 3 GO, «Fae en kau akeee No par| 38%June 27; 45!g Jan 3 401g Aug} 52 May 
*82 84 *82 82 82 8lig Sllo} 815g 815g! 82 82 300| Prior preferred... No par| 80 Apr26) 980', Jan 10 891g Dec] 101 May 
99%, 993, 99 *95 99 98 98\s} 98 99 99 99 900, McCall Corp..-.....-. No par| 71% Feb 16) 104%June 7 56 Feb 80 Deo 

#10112 103 |*10112 10112 10112] 1015s 10153'*10153 103 |*10112 103 20, MeCrory Stores class A No par| 97igJune 11| 113% Feb 5 77 Feb 100% Nov 
ee a cor asa lerte fit loamy  Aiaiel tiais CAR ow © tel apy seee tal tae bee Fl tab” Deal Aiuie ieee 

a * * € 6 5 eee ee 
ole a 1 oy “16 17 218 17 (4 Me 7 Ba 137 1,000 eselatyre Porcupine Mines..5| 15’%gJune28, 231g Jan 5 1914 Sept}; 281g Mar 
7012 70l2 69% 7012) 6912 70%) 7012 71%) 71 7ilz, 6912 6912, 6,200 McKeesport Tin Plate.No par| 62'2Mar26| 82 Jan3i|| 62!gJune| 78% Nov 
5lie 52 | 3 blz | 5llg 5212] 61% 5212) 5llg 5212) 5153 52 | 5,400 McKesson & Robbins..No par| 49 Jan 7| 59 Mar 4|| 451g Nov 50% Dee 
60 5912 60 | 5933 6014] 6014 6014! 5953 60 ! 1,900 Preferred...........-. 50! 55 Mar26| 62 Feb 4|| 54 Nov a NY 
* * 1 60 61 *5912 601 60 60 1,100 Melville Shoe.........Ne par 561g Mar 26; 72 Jan 3 607%, Nov; 70 Sept 
33 e Ohts OTe 253, 2634 3B% oon 247, 26 | 21 :700| Mengel Oo (The) “aon No par| 20 Mar26| 34% Jan 4|| 25% July} 41 Sept 
#2434 2512 *243, 2512| 245, 2434! 2514 2514] *25 2512] 253g 253 700 | Metro-Goldwyn Pictures pf_ or 24 Janil0| 27 Feb26 241g Dec] 271g May 
435g 443g! 45ig 445% 4612) 45. 464) 4512 47%] 4712 50 PT han par 364May 31 O0% Jan 3 if Jan Deo 

y ¢ 1 y 3 25 lg} 20,600; Miami Copper............. Deo 
a he san 331e 341 3am 33 ; Sate 34 33. 330 ia 000! Mid-Cont Petrol No par 3013 Feb 16 39% Jan 3|| 251g Feb| 4413 Nov 
eo ee Hey rey eek Pear gories Bivey oo: i latlciags 1204 Jan 18| 121 Jan 4|| 103% Feb] 12012 Deo 

"35g 35g] 35, 384! Ble 384] 312 353] 353  37—| 312  37—| 8,.300,Middle States Oll Corp__-_-- 1 ZigJune 20) 51g Jan 3 233 Jan| 7% May 

die Stl an Gl Sis SA) ie Ba) BBs] ia Fl" .300 Middle States Gil GorD----10 digjune 4| 3a Jan 3|| it Jan| 6% May 

#245 249 |*240 #240 249 | 248 24812/*240 249 |*240 250 ‘200!Midiand St Sneek Peed pret. 308 225 Febi5| 275 Apr 3|| 193 June| 205 Nov 
1912 1 191g 1914) i8% 19 18 18%] #1753 1814] 17% 18 1,700, Miller Rubber 17%June 28| 28% Mar20|| 181g Aug] 27 Jan 
60” 71% 695 72 | 70. 70%| 69!2 70 °| 70. 70%| 67. 70 10,500! Mohawk Cennt idle me. per 601gMay 27| 80%Mar 1|| 398 Aug 75% Dec 
105% 108 | 106 108% 106 1087 108s 108!s 106 109% 107% 109% 97, 300, Ment Ward &OolnCerp Ne sar 99 ae = 156% jen 3 115% Dec 156 2 pee 

Fo Sa or 30 3i2 3%| 3lg 3il  3ig zie 31g 314 6.700'Mother Lode Coalition No par 3 Feb 8| 6leMar 4/| 23% Aug lg May 
57l2 58 | 55! 53% 58 55%] 54 55% | 5273 5412| 23,200 Motion Picture. --_. ..No par| 1212 Jan 8) 60%June 21 6 Mar, 14% Dec 

*17° 19 +17% *18l4 1812] *17 18le] 18l2 1812] 1812 1812 600|Moto Meter A...-_..- Ne par| 14%May31| 25% Jan 3|/| 13 Mar] 24% Sept 
, ie  & e e e  e e  e Motor Producia Goro.-Ne par 30 hae 26| a8ieMay 18|| 26% Jan| bile Oct 
3 3 * Gal 4e° a7] aon aml ase a7 '| aa! aon] 7't00 Mullins Mtg Co. 7277"No par} 424June14| 81% Jan 4|| 69%4June| 95% Oct 

on 30 Man - ne oh fh ee. Be hee | Preferred......-.-.No par} 86 June12| 102% Jan11l|| 98 Dec} 104% Nov 
“605, 60%| 60 607%| 58% 59%) 57ig 5914] 57 587%| 5814 5853| 4,900 suum inc.....No par| 50's Apr 6| 61%May 4/| 46% Mar| 6213 May 
9353 9412! 9214 94141 915g 937%! 9212 9312! 9214 93 94 | 39.800 Murray Body........No par! 62 nose 1007%gJune 17|] 211g Feb! 124% Oct 

3g! 11 11! 118% Jan25|| 80% Feb] 11% Nov 
8512 857%| 8414 857%! 84g 85 | 845g 85%! 83% 8533! 8414 85 | 16,700 Nash MotorsCo-.-.-.-- No par| 81\gJune : 
3612 367s 3614 367%| 36. 3612 365, 38 | 36% 3753! 371g 35, 13.900 National Acme stamped....10| 28's Jan 7| 391g Feb 28 74 Jan| 3213 Deo 
Go eS dN. O00 Aa geN EONS GER) 6.50 See Fl uit eld den Si al iy Bes 
ee a es eon we aS «166 IBS 366 |i sasccel . Seb bs os ewwodane ; 
189 189%) 18712 187 189%| i87i2 189%] 18814 189%| 187 19212) 19, 300, National Biscult_........- 1661sMay 28 208 jan a 15012 July 106ie yr 

#14112 14212! 142 *1415, 14212) 142 142 | 142 142 | 1415p 1415 %s| Preferred. ....-----.-- alts fay a iss ne ae ae — | 
Mae 73°! zoe Toul 72% 79Ml 73M 75Ml TBE eR) 7k Zese3e" 200 Nat Daity Prod... No par| 62isMay 22} 75%June 26, eae 
7214 2 4 4 2 75%3| 74 7553 :132,500,Nat Dairy Prod.......No par| 62'gMay 22; 75%June 26)|/......-.---|- min a0 o nian 
291g 2973) 29 291g 29 29 | *29 2912! 281g 29 | *2812 29% 800' Nat Department Stores No par 2818 Jap ‘ 37% Mar 5 21% — aa = 
pe “30° Bie “BON nts “toe Bis rt th 51 11, _ Natl Distitt Prod etfs_..No oa 33 ‘Mar26| 58 June17|| 20%Junel 58% J 
108. 10614 108 * 106%| 106 107 | 105% 106%| 106 10612] 106 106%| 12, 800, Preferred temp ctis__No par 67's Feb - 107t2June 7 bil June 71% Jen 

* 1 * 7, Nat m im —e ay 4 

wise] Mb lath ald | AP Shad ca8 Sb] San) 0G neem egimtne Hos) 82 MALE) fa rar a] Sat] Se 
<118 126 118% 11814 “tis 18 118 120 “118 120 “118 120 240) pe B..-...-----100| 118 Jan 2| 123% Apr 24/| 1121, Mar] 122 July 
56lg 5843} 5614 58%| 561g 57 | 56% 584 5614 60%) 61 62% 325, 500, National Pr & Lt_..._- No par| 4214 Mar26| 62%June28| 21% Jan) 4655 

1 1 *71 81 me 81 8 8 71 73, 1,000, National Radiator 92 par 61gMay 28} 17 Janlv 14 July} 40% Jan 
op 20 “19 y *19° 201 19 19 | 18 18 | *161e 173| ‘200 Preferred..........No par| 17 May 29, 41 Jan29|| 36 Dec| 98ig Jan 

#12312 125 | 122 *120 122 |*121 122 | 120% 121 | 121 12143] 1,400|National Supply. ..--50| 111% Mar 26] 144 Jan 2|]| 84% June 148 Dee 

#115 11512) 115 *115  115!2|*115 11512115 11512)*115 11512 10, Pref ie -100 11414 Feb & 417 Apr 9 TO Sept 119 Jas 
108 108 | 105% *105 10714|*105!2 108 | 10514 10614|/*106 108 900; National Surety ........--. 1 June 14 5 e 1|| ,138 Des i os 
67 68 | 66 67%! 66 6612) 6614 66% 6514 66 | 66% 66%! 2,700!National TeaCo...---Ne par| 64 May ! 91% Mar illo an 

46% 7 1 7 Copper.No 39% Jan16| 62%Mar21|| 17% Jan) 42% Dse 
S. = fa we a a oe fe! 2 BS 800] Rah Brats perro zer| aitsMar26| 40uMar all 30% Oct! S0%s Nov 
oe Sl age’ gil oe 5 pel see perl as* a8” pe ea 40 May 28| 58% Feb 2|| 47 Aug] 64% Jap 
i. ol ae > min nie aie Ss 84 May 23} 90 Apri0|| 85 Sept] 95. Jan 
on $8 "s 7 $s “97 98 or orn . & 2 96 June17| 103 Jan10j|| 981g Oct} 10513 May 
ot ible 112 | 1104 110ig] 11014 11014} 11014 1101, #11014 il *110% lll 1104June 17| 114%, Feb 19|| 102 Jan 118 Apr 
Sa Hae) aes Hap] a Ha a HAS | ER Hat Le 1 05 08 wey Aen Oo Nees) Bos see gl ates all ae] Ses an 
*52 2 2 2 4 8 @; *5l1le 2| 1,200; Preferred. .............- ] 

#10014 100%} 10014 10012|*10014 160%] 10012 10012] 1005s 100%s| 10014 10014 700|No Amer Edison pret.-No par 09% Mar a7 10384 Jan 45 oo Gee 108% Eee 
oa? 49. | o4a” 40°] alg 44ig| 44° 45ie| 4a” 43 | adie dste| "60! 'Northwestern Telegraph ..60 43igJune 14| 50 Mar 16|| 48 Oct| 65 May 
“ % 31 31 % : oi *3 git st % A 3isi 1, 200! Norwalk Tire & Rubber.-..10| 2%June27| 614 Feb 4|| 2t2 Mar] 713 Sept 
e211, 22 | *21%q 21t2] 2112 22°] #214 25 | *21% 25 | #214, 25°! "20! Preterred--.----..-;--100| 20'sMay 27) 45 Jan 31 33% Jan] 48 Sept 

* *5 *5 ~ ae es ree Nunnall e)...No par y 10; 
“20 21 a oil, “20 21 20 20 20 a 194s 15%! 1,600,001 Well Supply ee es 25) 17%Junei8; 32 Jan 3 20%, June} 41 Jan 

*96 97 | *96 97 97 96 9614) *97 9814| 9814 Q8le! 160) Preferred ._......--. ----100}) 92 May 3i; 106!2 Jan 16 97 June! 11013 Jan 

85g 9 9%| 8% 9%| 84 9. 83, 8%! 8p Sle’ 3,500\OmonlbusCorp..._. -_No par| 712 Feb21| 10% Feb 28 7lg Dec| 15% May 
es Dell +. g7 |* _ 87 |*_. 87 °*._.” 87 °|_-..__| Preferred A.....-..---100] 80 Mar26| 90 Feb 28|| 8313 Deo 00% June 
*75. 76 5 75% 4 Z5l2 7534 *75 75% *74 75 *75 7515 700 Ovpenhelm Collins & CoNe < 7214 Feb 8) 845g Apr13 ~ i  ~ a 

“70 72 | #70 72 72 | 73 75} "75 75. | "75 77s! 180 "Proterred.------------100| 60” “Abrid, “05% Jaa 2]! 78 May| 104 Nov 

*342 347 | 340 34212 34212) 345 345 | 347 359% 359 365 | 5,200, 'Otia Elevator........- ..--50|} 276 Jan 7} 365 June 28)! 147g Feb 28612 a 

*12314 12412|*12314 12412 *12314 124-2] 12314 12314 *12314 12412 1213, 121% 1460) ~ PREG occ ccmaseoss 100) 121%June 28 125 Jan24\|! 119% Jan! 126% July 

| 7 ' ‘ 53e! 1 519! haat 37 May 29; 48% Mar 15 101g Jan} 401g Nov 
ae 199" Fy “97° 100” 100" oo° o97" 100" te san - 000[0tie Steal. _ ----------Ne por 967%June 5| 108" Feb 20|| 821g Jan| 103 Nov 

*83ie 85 #82 *82 85 | #82 85 | *82 85 | *82 85 (OUR Ge: <cencecnace No par; 83 June20; 96% Jan 4/| 81 June; 99's Sept 
so. 81] 81 *30 81 801g 81 7914 80 79 79 | 700 Owens Illinuis Glass Co....26| 73 May 28, 84 May 18||/-....-..-- consworses 

Sle 67%| 65!g 6712| 651g 667% 661s 681g! 6653 6812| 267g 71 | 51,200 Pacific Gas & Eleo.-.-..-- 25| 535g Jan 2) 715gJune20| 431g Feb) 66's Nov 
Sort goa] 88° sic] 875 88 | 87x seit S750 BO 7] BoI5 91 | 28°100 Pacific Ltg Corp. .....Ne par| 70. Jan 7| 91lgJune20|| 69 Deo| 86% June 
28° 28 °| 28 *| #28 32 | #28 32 °| +98” 32 | 28° 32 30 Pacific Milu...--.....---100| 27!2June 3, 37 Apri7|| 25 Oct} 361g Nov 
*] Ig} 1 lg llgh 1 i rs “1 lig! 11,900| Pacific Oll...-..-----No par| 1 Mar 6] lle Jan 10 : 1 Sept a age 
180 183 | 179 182 182 | 182 185 | 180g 1801g' 180 182 300 Pacific Telep & Teleg - 4 5 = May “ Het = 1251, Map 

#12714 130 |*127% *127%4 130 | 127% 12714 #12714 130 [°aazt< 130 10! Preferred... . - -- . sie son fee, lee 15 BSS i 
aN at) a Dae aE aH | 18 1a 1 6304 teen Gee Sax 00] ‘ae Yoo al aa"May || fais Publ “abe How 
*56 5 5 5 4 0 < 2 | 531g 5 2\ od oO ooce 1 N 
71a Bt 575 565— 57 5614 5738! 5S cer, gy | 61 onal Cae 50| 40's Feb 10| 663,May 8 37% Feb| 68% Nov 
ant Ge ola - a “13a late! 13a i #1334 157 a tp Panam’ West Petrol B.No par| 13%June27| 171, Jan 3 151g July| 28% Apr 
29 ae 10 10 | #9% 10 | 953 953! #953 10 ‘500 Panhandle Prod & ret..Ne par| 92 Feb 16) 15% Jan 1llg Feb| 21% May 
* “ = *60 - 60 60 #50 60 50° *8) “50° 60 200. Preferred_..._.....----100| 47's Feb25| 76 Jan 18 70 Feb) 106% May 
60 65 a 6353 64%, 641g 661 6453 66! 645, 6612, 76.700’ Paramount Fam Lasky.Noe par| 55'2 Jan 2| 71%sMay 13|| 47% Oct) 56% Dee 
-— 2 aa soe son See. aml sen soul asane soul a & Tilford “Ne 47 June 3} 87% Jani4|| 34 Mar| 98 Nov 
55 55 *5514 "55% 5912 a — sm 547g) nt a By tn Suse 4 sdedace “ 7 May15| 13% Feb 28 © Augl lé% Jan 

Sis isl ols 915 ou! Og 9% Oe oul O% 97| 11,200|Pathe Exchahge..----No par| 7':Mar26| 14% Jan 9] 2 Feb} 16 Nov 

*18% 20 | *19 1914 1914! 1912 21 197g 20 19% 20% 3,000, Class A..-.-.-.-.- > om ier 2. : B. — - = 

38 «38 | «(372 371g 37% 37 = 37%, 3614 36%) «36% 3612) 5, 600 Patino Mines & Euterpr.... ‘ 























* Bid and asked prices; no sales op this day. 


8s Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS fs = 1 guna ba Pe 
for | NEW YORK STOCK On baste of 100-share iots Year 1928 
Saturday, Monday, Tuesday, |Wednesday, | Thursday, Friday, the | EXCHANGE 

June 22. June 24. June 25. June 26. June 27. June 28. Week. | Lowest Htghest Lowest Htobest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscetl. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
115, 11%) 11% IL1's} 12%, 12% 1lig 124) 114% 115g) Alle 12 3,100 Peerless Motor Car.......- 50 ae te 221g Jan 11 141, Sept Mar 
53%, 547g| 535, 55%) 54 554) 544%, 55l2e} 535g 56514) 55 5714| 17,600, Penick & Ford........ No par| 38 Jap 58 May 6 Jan| 41% QO 
*107 108 108 109 |*107 108 |*108 109 |*108 1 *108 109 ; CD PURO chs ten scctes 100} 100 Apr 3 110 Jan 9|| 103 Oct 5 Ma@r 
*Gh12 843) 612 8%) *6l2 %7 *7 *7 84g! -.---- |Penn Coal & Coke........ 50 51gMay 27; 12 Jan 20) 8 Aug) 141g Jan 
1 1553} 15!g 1553) 1414 15 14 141g) 14 1419] 14 +. 6,300' Penn-Dixie Cement....Nopar| 14 June26) 27 Jan 5jj 14% July 1 May 
*55 59 *55 59 *55 59 *55 59 *55 59 55 | 100 _ +=Preferred. -100| 55 June28| 94 Jan 22 75 Sep Apr 
270 270% | 272% 27514|*273 275 27414 27444) 27412 27912) 279 304" 15,700) People’s G Lac (Chie) --.1 00| 208 Jan 1i| 304!2June 28)| 151% Jan} 217 Nov 
*3lle 33 *Z31llg 32 *31l2g 33 *31lg 33 B3llig 3112) *31 33 SOG EUS Pbtaddmedeence No 3ll2June 27) 45te Jan 3 4l1!g Dec! 45% Deo 
#180 185 |*180 185 175 175 |*170 180 |*170 180 |*170 180 100 Philadelphia Co (Pitteb)...50| 15712 Apri7| 184\4June 20); 145 Mar! 174% May 
#49 50 *49 50 *49 50 *49 50 *49 50 *49 50 osetia 5% preferred..........- 4812 Jon 15} 51 May 20 4512 Mar| 49 Aug 
5212 5212) 50% 51 *50 5214) *51 5212} 51 51 *51 5212 400° 6% preferred........... 50| 5053Juie 24) 64 Maris 51% Oct; 657 Mar 
19 1914; 185g 1912) 182g 19 1814 18%} 181g 1812] 18 18!2 10,800 Phila & Read C & I....No par| 17%May 28; 34 Jan 8 27%g June; 39% Jap 
14 1419} 141g 14!g/ 14 147%} 1414 147%) 141g 141g} 14!g 141g! 3,000 Philip Morris & Co., Ltd...10) 131g Apr30) 234 Feb 26 15 Mar| 2512 May 
*91 9444| *91 9444) *91 94%) *91 93 *91 93 *91 93 | ------ |Phftlips Jones pref_.....-_- 100| 8814 Jan 17 May 1 85 Apri 99 May 
37% 38 37!2 37%| 3712 3712) 37% 3712) 36% 3712) 37 3753 11,700|/Phillipe Petroleum....No par; 36%June27| 47 Jan 3)| 35% Feb) 63% Nov 
2412 2412] *24144 25 | 2414 25 | *2414 26 2414 2414) 24 241g 400 Phoenix Hosiery..........- 5 24 June28) 3753 Jan 22 21 Oct| 38 May 
94 94 *94 100 *94 100 *94 100 94 941g; *94 100 | 30 Preferred.............100) 93'4May 22| 100 Jan 6 94 Dec} 103% Feb 
Bllg 3273) 31% 31%) Bllg 31%) 311g 31%) B3llg 3212! Bille 31%) 3, 100, Pierce-Arrow Clase A..No-par| 27\2Mar25, 37% Jan 9 181g Oct) 30% Dec 
84 88%! *85  89%' *84 85 | #83 85 | *83 87 | *84ig 847% _.___. PRE bon cbeencows 100! 7212 Jan 2’ 87lsJune 7|| 6612 Oct! 74% Dee 
2ig = Qig) (#2 21g 2 21 2 2 2 5: +. 2 2 5,000/Pieree O11 Corporation..... 25 2 June il 34g Mar 18 Mar 5% Apr 
397% 40 391, 40 *39 40 39 39 39 39 | *387, 40 800} ae aad 30 Jan 8) 6l1l¢Mar i8 16% Feb Oct 
45g 45g 414 Alg 414 Ale 414 Ale 4ig Ale 414 4% | 2,800, Pierce Petrol’m......- 414June 20 5% Jan 15 3lg Feb 65, Apr 
44 45 437g 4414 4 4614] 447% 4514) 45 45% 45 455s; 3,200)Pillsbury Flour Mitiis2 Ne oar 39'gMay 27) 637% Jan 15 32% Feb; 68% Dec 
ones tpnel cane ite-l masa abd wake (nial wens Seksl one > | onan | Preferred - -.-----100| 143 Jan 2| 156% Jac 14|| 108 Jan| 144% Dee 
6212 6212! *63 64 627, 67 65 65%4' 64 65%4' 64 65% 3,600 Pittsburgh Coal of Pa — 100] 54igJune 4| 83% Jan 9 361g June| 787% Dee 
*£2312 8934] *8312 90 *83le 90 90 90 *85le 90 | *88 90 200; Preferred.....-. - ---=-= 100) 83igJune 5) 100 Jan 5 si May; 100% Dec 
243, 24%; *23 25 *24 2444; *24 24%, *243g 24%, *24 25 100, Pitts Terminal Coal nun i te 100} 20 June 10) 34% Jan 9 26 Feb 38 Dec 
*58 60 593, 60 *5212 60 *5212 60 *52le 57 *521e 57 90! Ll, Sees 52'2gJune 10; 7814 Jan 9 63's Oct} 82 Mar 
*20 81 80 80 + *80 8144) 8014 8014) 79% 80 79 7912 700| Porto Rican-Am Tob cl A_100| 77 Jani1l) 95%Mar 15 63% July Dec 
33 33 Bllg 32 311g 3ll2) 32 32 31 3lig' 3ilg 31ig} 2,200) Class B..._........ No par| 30%gJune19| 50% Jan 2 2314 Aug! 61% Dee 
103!g 10313} 104 104 10314 10314] 10312 10312 *1024%, 10312) 103 103 1,500' Postal Tel & Cable pref_..100) 10l'gMay 27; 105 Jan3li| lL A 106 Sept 
75 75%3! 73%, 75%s| 735, 7435 73'g 741g 73 73%! 731g 747s! 40,300 Postum Co, Ine_.....- No par| 62% Mar26; 81%May 3 61%, July| 13612 May 

*56!2 57 5612 5653) 55%, 5643) 5614 5614) 555g 565, 56 56'\4] 6,800 Prairie Oil & Gas........- 25} 55 May 28| 655, Jan 2 591g Dec| 645 D 
597% 5973) 59'2 60 595, 5953) 59!, 60 595, 60 59%, 60 5,900 Prairie Pipe & Line_...._. , Me eB RR BE eee Pee 
17% 18 175g 17% 1714 17%) 177% 184) 175g 18 17'4 1753} 4,600 Pressed Steel Car...... No par 15 May27| 25% Mar 22 ig Ju 331g Oct 
*72 75 *72 75 *72 75 74%, 747! 747g 747, *_ 75 _ i .. 4a 100| 73 May 29) 81 Mar 27 70 Aug! 93!g Oct 
*18%, 19 1814 184g) 18!g 19 187g 187g) 18lg 191s 1Sig 18's! 1,300 Producers & pas meets ~ 18 May 28; 25% Jan 3 16 Feb| 29% Nov 
405g 405g) *4212 43 4114 4114) *41% 42 41 414 42 43 110} . PRGRINEh dia ate heeodoos 3814 Feb 20) 4634 Mar 21 41 Feb 495, June 
*50 53 *51 53 50 50 *50 521g! *50 53 *50 53 20 Pro-phy-lac-tic Brush..No rn 50 June 21 82%, Jan 14 52 Nov! 91 Feb 
10314 10412} 101 10412) 1014 10412’ 10414 10912 1095, 113 111% 114%, 431,300 Pub Ser Corp of N J_.No par| 75 Mar 26) 114%June 28 4lig Jan) 83'¢ Deo 
105'g 10512} 105!g 105'2, 10514 105'2' 106 106 | 105% 106 | 105 107 2,000 6% preferred... _.. ---100} 103!2June 8] 108', Feb 5j|| 103% Jan| 1156 May 
119 119 118 118 117% 117% *117% 119 117%, 117% *11653 119 400 7% ovreferred.........- 10% 117%gJune 25! 124% Jan 3j/ 117 Oct) 12912 May 
*146 150!g *146 150 |*146 14814}*146 14814°*146 14812] 1481, 14814]. 100| OF preterres..... «cccoces 100; 145 Apri7| 1601gMar 15|| 134 Jan| 1560 May 
*10614 10644, 10614 10612) 106'g 106!g] 106 10644 *106 10612|/*106 106% 800 | Pub Serv Elec & Gas pref_100| 10553 Apr 3) 109%, Jan28|| 106!g Dec} 110% Apr 
8314 8414] 83's Sole 83 4 83%, 86%, 851g 867% 8514 8612) 60, 700) Pullman, Inc.........Noe par| 78 May 27! 917% Jan 3 77% Oct; 94 May 
15 15 15%, *15 16 144 15%! 147g 147% 15 15 1.100! Punta Alegre Sugar_.....-.. 1433, May 29) 2ilg Jan 14 175g Dec| 34% Jan 
27 2714) 27 271 2653 27 26'g 265 8] 261g 273g] 2612 2714] 26,100) Pure Ol] (The). ..........- 25| 234 Feb 16, 30%May 9 19 Feb) 31% Nov 
*111le 113 112% Hs. 112 113 lis 11l19' 112 112 112 113 190! 8% preferred.._._......100) 111 June 12) 116 Fen25); 108 Mar] 119 June 
12214 123 12212 12312} 122 124 124 124%) 12314 124 12214 124 5,300) Purity Bakeries. ........-...- 100%g May 28; 139% Feb 4 75 June) 139% Oct 
aime aaual mae ‘aaa bam make anne ee eT eee a PRG ds can tndosudwne seadN tet see hho ona an Can ae 
8314 845g) 835g 867s] 85l2 871g] 8414 8614 8314 85'4] 83le 8612 421, 500 Radio Corp of Amer...No par| 6814 Feb 18) 114 May 3/|....---.--/--.----... 
*53lo 55 53%, 5312} 53!g 5312] *53 55 *54 54%] 531g 54% wath. ,. yg 53igJune 25} 57 Jan 3 56412 Jaa| 60 May 
31 31%] 311g 323g] 315g 3312] 33l2 3414] 32% 341g] 33ig 36 |133,390'Radio Keith-Orp cl A_.No par| 19 Mar26| 467g Jan 4 3414 Dec) 51'g Nov 
79 7933; 78 79°g| 7614 775s 77 77%, 76 7612] 76 7612} 4,100, Real Silk Hostery_.......-- 10| 567 Jan 7| 84%Mar 4 247g Jan| 605, Dec 
*97 98 99 99 *98 98 *9614 98 98 98 *98 9812 160, Preferred. -~.------100| 95 May 27! 102!2 Feb 5 8012 July! 9712 Dec 
11% 123, 11%, 1212 1lig 12!g 115g 12!g| *115g 12 12 1214 ve 300| Reis (Robt) a Co. —e No par 6 May 28 161, Feb 1 5'2 Feb 16 Dee 
*72 7212) 74 74 *73 73%) *73 73%4' *69 73%; 7ilg 71'g 300, First preferred. _.....-- 100; 60 May 29) 108!g Feb 6 6114 Feb, 8912 Dec 
34 34 334%, 3514; 341g 351g! 33%, 347%) 337, 34%) 34%, 3512/112,800|Remington-Rand--.-.-. No par| 28 Mar26; 35% Feb 4 231g Jan) 361g May 
*92 93 92 92 *921o 93 93 93 94 a4 93 93 500} First preferred. .... .-.- 100; 90'4 Jan 4| 96 Feb 4 8714 Dec} 98 June 
*96 9910} 9614 9614} *9912 9944) 99 99 99%, 99%, *991, 99%, 500; Second appa = 93 Mar20} 101 Apri5 88ig Oct; 100 Jan 
2314 2312] 23'g 2314] 23 234g) 23 23%4 23 2314] 231g 2312] 8,700|Reo MotorCar--.--.....-.- 22'4May 28; 317% Jan 3 2212 Jan) 35% Oct 
95!2 96 9412 977g} 9614 98 9812 10144! Q99ig 10114] 9912 10133} 61, 110) Republie Iron & died? "ies 79'\4 Feb 8! 102! Apr 23 491g June; 941g Nov 
#10814 111 |*10814 111 |*10814 110 |*108!2 110 |*10814 1091s; 10912 10912 100 . eae 100| 108% Jan 7| 115!2 Feb 27/|| 102 June) 112 Feb 
*71g 7%) *7i2 7% Zig 7I2 Zig 734! 7ig =7% 7% 7%] 2,100)Reynolds Spring --.--- 0 par 6 June 8; 12% Jan 16 814 Feb) 14% June 
535g 54 5312 547g! 53l2 5412 53l2 5373 53 5312 53 531g] 14,000! Reynolds (RJ) Top ace B.10' 63 Mar26! 66 Janiii!_._...-.... nantes eae 
#7014 76 | *7014 76 70 7014 70 $70 | *70 #76 | *70 £76 VM? ea 10} 70 Apr24; 80 Mari5| 165'9 Mar) 195 May 
*59l2 61 60 607g| *5934 607g *60l2 61%, G60lg 6014 *59l2 6012 200! Rhine Westphalia Elee Pow -- 53 Feb26| 64 Jan 2 50 Oct} 61 Dee 
41%, 42 415g 4214) 4112 42 4114 41% 411, 427%) 41% 4212 11,500/ Richfield Oll of California..25) 39% Feb 16) 495, Jan 3 231g Feb} 66 Nov 
2912 30 295, 30 2912 30 2914 293%, 284, 3043) 29 2978 | 13,900 Rio Grande Oil_ -.._-_ No par| 25l4Junell| 4219 Mar 28}|_.......--/|-.....-.-.. 
687g 687g! 6712 687g} 6712 71 7llg 72!2 6912 7273! 7ilg 725g 15,300! Rossia Insurance Co pemblag G3 Mag Se. GO May Gi soca ccval deve cone 
3314 337g! 3214 33%) 313%, 327%g' 32 33 32 327g} 32!g 33 | 19,800| Royal Baking Powder..No par) 27 May3l|) 434 Jan 2 40 Dec| 49% Deo 
*____ 109%4' 109% 110 |*106 110 |*105 110 105 109%,;/ 108 109 1,300) Preferred. ..----100| ©5 Junel2) 110 Juze2i}/} 104lg Dec) 1041¢ Deo 
5312 5312| 533g 53%! 521g 531g, 5253 537g 5314 53%! 525g 5353' 4,600) Royal Dutch ‘Co (N Y shares) 497, Feb 19| 55% Jan 5 4453 Jan Oct 
6812 6914! 67%, 69 6714 695s! 67 6812 67 6814| 67 69 22,000) St. Joseph Lead. .- .....--.. 10i| 62 Jan 7} 94 Jan2i 37 Mar) 711i, Dec 
*16014 163 1617, 162%4) 16112 1617) 160% 164 | 162%, 164%, 162 162 5,000 Safeway Stores......-. No par| 154\4May 28) 1954 Jan 4/| 171 Dec} 201% Dec 
*95l2 96 *95 9534) *941g 95 943, 94%, *94 9412, QG4ie 95 80! Preferred (6).......... 100; 93 Apr 4 97 Jani16 95 Dee) 97 Dee 
*105l4 10512} 105 105 104 105 105 105 ,*104 105 104% 105 230| Preferred (7).......--- 100} 102 Feb 16} 108 Jan 18/|} 1061g Dec} 10613 Dee 
40 40 40 4014) *40 4014) 40's 40%, *40 4012} 39%, 40!g| 1,600\Savage Arms Corp....No par| 38\4 Mar26| 517% Jan 24 36144 Dec} 61 Deo 
20 2013; 20 2014; 20 2014! 20 2014 20 2013; 20 08 | 16,200|Schulte Retail Stores._.No par; 20 June 3} 412 Jan 3 Dec; 6713 Apr 
*931o 96 *9312 100 *94 95 *95 97 9712 9712! *97l2 98 10] Preferred. ...... ae 9OlzJune 18} L18lg Jan 2}; 115 Dec} 129 £Apr 
141g 141g) *14!g 143% 14%, 15g 1412 14% 141g 141g) *1414 1419! ¥ 000! Seagrave Corp. _..---.- 0 par 14igJune 22| 22% Apr 12 10 Feb 171g June 
1597s 1617s! 16112 16412} 160%, 16434! 163 164%, 163 1667g| 163g 166 64,700! Sears. Roebuck & Co_.No par| 139% Mar 26/ 181 Jap 2 82!g Jan| 197! Nov 
5lg 5% Sig Sle 5g 5l4| Ss s5lg sO 514 Ble 5ig =-5le «=3,400' Seneca Copper - ---.-.- No ond 4 May 28! 1019 Mar 20 2 Jan 71g Oct 
16512 16812 16612 16934) 168 172%! 169% 1727 17012 171 169 17114} 9,800 Shattuck (FG)... -- Nop 123'¢ Jan 8} 1727%gJune 26 8012 Feb! 140% Oct 
*463%, 48 | *4612 4712) *4612 4712) *46l2 47l2 *455g 4612) *46l2 47 | ---~-- | Shell Transport & Trading- Pee 43 Jan25} 55% Jan l 397g Jan; 65712, Oct 
2612 267g 2612 267g, 2612 267g3' 26!4 2678 263, 27 2612 267g) 37,900' Shell Union Oli... --- No par| 25% Feb 'i8|} 31% Apr 2 234 Feb) 39% Nov 
*50l2 50%, *50 5lig «5012 507, 48% 50's 4712 481g! 45!g 48 | 5,100/Shubert Theatre Corp_No par) 45'gJune28} 741g Jan 24 54%, June! 85% Nov 
945g 10219 100%, 10412 10114 10234 - 10112 103%g 1011g 1027s! 101!g 1017%g 84,500'Simmona Co .-....--- No par' 75 Mar26! 116 Jan3i 65% June! 101% Nov 
307 311g! 30 31 301g 31 3012 3134] 30%, 32 30%, 317g! 22,500/Simme Perrolem .......--. 0| 18's Mar26; 37\4June 5 181g Feb| 27% Nov 
3612 36%, 36 36%4' 35l2 36 35!g 357s 351g 37 3612 3714 127,300|Sitnoclair Cons Otl Corp._Ne par; 35'gJune 26] 45 Jar 2 174g Feb| 46% Nov 
109 109 \|*109 1091s, *109 10912 #109 10912/*109 1091g *109 10912) 100 Preferred _ ----------100} 107%May 1] 111 Jan 29); 102ig Jan} 110 Oct 
3934, 403g 381g 40 3814 39 381g 397g) 3914 403g) 3912 4033! 18,700'Skelly Ot) Co. er -25| 327,3Mar 7| 46l2May 6 25 Feb, 4253 Nov 
*59 60 *59 60 59 59 *58 60 *58 60 5814 5814! 200| Sloss Sheffield Steel. & ‘Tron po 58igJune 28! 126 Jani19|; 102 June) 134 Feb 
*8514 863g 867g 8673' *863g 94 863g 864g) *8334 90 *84 94 200 PVONOIUEEL. 6 cccccscaese 85 June 20; 112 Jan i8}} 1042 Oct) 123 Mar 
*12 13 *1llg 12 ¥*12 13 *11lg 1219) *1ll2 12 12 12 | 300! Snider Packing.-.....-. No ro 1014 Mar 26 1614 Feb 5 il Dec| 20 Apr 
*52le 55 *52 53 53 53le| 533, 538) 5312 543g) 54l2 5553' 3,400) Preferred_....-....Nopar| 33 Jan 3; 656%June17 31 Nov; 60 Jab 
375g 38!s' 3714 3712' 3714 3714! 37!g 3712] 373g 3734; 3753 3753’ 4,400)30 Purto Rico Sug. ---- Neo par| 34 Mar26| 45 May 13 321g Feb! 49% May 
6234 6378) 63 6512) 6212 637g; 62%, 6414] 62% 6412, 641, 6673 71,100|Southern Calif Edison- -- - - 25) 5353 Jan 4) 68l2 Jan 31 43'¢ Jan 6612 Nov 
*42 4434! 421g 4219! 42 42 40 40 *39l2 42 *40 42 | 700| Southern Dairies cl A_.No par| 35i2 Feb 16} 50\gJune 14 2412 Jan) 605, May 
*11!g 11%) *11%4 12 1llg 11 Illg Ills 11 11 105 105g 700 ies BD... 45--- NO 105gJune 3 15%, Jan 12 9 Jan| 30 Apr 
#11210 113 {#11210 113 [#11219 113 |*11212 113 |*112!4 113 }*11212 113 | ------ Spalding Bros Ist pref..... 100} 1121gMay 28; 117 Feb 6)| 109 Jan} 120 Apr 
38!g 40 393, 4034; 3914 4014) 3914 41%) 41l2 42 41, 42 20,000 Spang Chalfant&Co IncNeo par; 34 May 28) 52!4 Jan 3 26 July| 675 Deo 
*93 95 *93 95 95 95 *93 94 *93 95 *93 95 40l-* PRONE 2. ck Sccccact 100| 89 Mari9| 97 Jani7 97 Oct} 100 Aug 
*7 8 *7 10 *7 8 *7 8 *7 8 7* Se PE gineoe |\Spear & Co.........-- No par 6 May 20 14% Feb 4 10144 Nov! 20 Feb 
*75\2 76 75 75le *73le 75 *73lg 75 *73l2 75 *73lo 75 a ll eee 1 73 May 20} 80!2 Jan 2 76% Nov; 92% Feb 
505g 505s) 505, 51 *51lo 517g} SOle 543g) 5312 543g) 52 54 | 2,800 Spicer Mfg Co--.-.---- No par 45 Jan 7| 66% Mar | 2312 Jan}; 6153 Dec 
*86 8734 845, 8612) 85 8610} 841, S87le} 8412 8612 8412 8514! 18,800 Splegel-May-Stern Co.No par| 774 Jan 15; 117% Feb 6 6512 Sept; 91 Nov 
*18 187g! 1814 19 19 19 19 19 1912 1912 19 1914! 5,200 Stand Comm Tobacco.Noe par 18 May27| 435 Jap il 24 Oc 40\4 Nov 
121 117% 1214 °8 | 117 11914] 116'g 12114] 117!g 1197g|7116!4 120%, 119,400 Standard Gas & El Co.Ne par 80% Mar 26; 124\4June 19 | 57% Jan 8 Deo 
64 6312 63%! 6312 6312! 6312 635s' 6312 6312] 6312 64 | 1,900 PRN. 3 06 be aewne 6253May 31 67 Feb 4); 6453 Dec| 7ilg May 
°100 120 !*100 130 {*100 130 '*100 132 *100 132 (*100 132 ! -.---. Standard Milling - - b Gaon a 100| 104 Mar 26) 163% Jan 18}! 100 Jan! 14213 Dee 
*98 100 *98 105 *98 100 *98 100 | *98 100 *98 100 | ecw Preferred _ -------100] 98 Junel17; 133 Jan 12 97 Nov 115 Dee 
73'g 73le! 72%, 73%) 72 73!g| 713g 7212 713g 75lg 7253 735, 38,200, Standard Oil of i. oe No par; 64 Febi8) 8l7gMay 6 53 Feb| 80 Nov 
765, 57 5614 57's) 56 565g! 56 564g; 555g 5733! 563g 567s 116, 000 | Standard Oil of New Jersey.25| 48 Febi6} 62%May il 37% Feb, 69% Nov 
3912 397s} 39 397g} 391g 3912 387g 3912| 387, 3953 3913 4% 33,800) Standard Otlof New York _.25) 38 Mar 7! 45% Jan 2 28% Feb 452 Deo 
5 5 *5 5le *5 54 5 5 5 5 5 | 400)|Stand Piate Glass Co..No par 4\g Jan 2 95g Jan 21) 24 Jan 7% Feb 
*16!g 18 *17l2o 18 *17lg 18 *17lg 18 18 18 *18 18t2 120 Preferred. ....-<.....--.-10 15igMay 28 31 Jan 18 10 Jan, 40 Feb 
*44lo 50 *4412 45 *4415 50 *4812 50 50 50 *48 50 100 Stand San Mfg Co....No par| 41 Jan26; 56 May 3 34 June) 634% Dec 
Phe ea oa cid ee ee ee ee ED eg sO nay See Preferred. _.....-.----100] 118'g Jan 15; 138 Mar2i}' 118 Oct!) 126% May 
*36 45 #36. 45 *36 4s *36 48 *35 48 *36 eee {Stanley Coof Amer_...Nopar| 26 April; 45 May 20 35 Dec 69% Sept 
73 7312} 7212 74!4) 72l2 75le) 74 75'4| 725g 737s! 73 73%) 46,900 Stewart-Warn Sp Corp-.-.---  @ ee) fea. 8 eS ae eee 
EEA Soe ek cune eitG ek cea ‘utac Gh otaae” Dhadt aa’ gavel awleee Stromberg Carburetor_No par| 252% Jan il! 116 May20}} 44 Jan| 99 Dee 
77%, 78%) 77l2 78 77's 781s] 78 80 78 78 77\2 791 '4| 7,600'Studeb’r Corp (The...No per| 73'gMay 31 98 Jan 26) 57 Jan; 871g Oct 
#125 126 |*126 oow-t 196 6198 1°126 anand, Sa oe 125 126 110 PROD 6 5 oe ddso pumee 100; 123 May 13! 126 June 25/|| 1211g Feb} 127 June 
2 2 2 2 2's 2's 2'8 2!g 2'g 21g; *2 2ls 1,200 Submarine Boat..-.-.-.-. No par 2 June 21} 4lg Mar 14! 3 Feb 64 Mar 
63 64 64 65 63's 637) 64 65 65 6513} 63!2 64%s! 3,400 Sun Oll__....-.----- Ne par; 657 Mar 26| 68'_ Jan 10) 8lig Jan} 77 Nov 
*103 103!4)*102!2 103 |*10212 1027g! 10212 10212} 100 102 10014 100'4! 210 |. a ee ar 100; 100 Jan 3) 1051g¢ Jan 8) | 100 Jan} 110 Apr 
753 = 784 Zip 784 Zig T5g 73g Tile 73 773 733 753° 19,100\S8upertor Oil......--- No par 7 Febi6; 12 Jan 3)) 21g Feb) 14% Nov 
51 51 5l!p 53 53 547g} 53 5Alo| 491g 53 5014 39,700 Superior Steel_.......-.-.-. 100} 34 May3li! 73% Apr 9) i8 Jap| 667, Nov 
*148, 1512} *14 15 | *14 15 | *13lg Ite} 14 14 14 | 300 Sweets Co of America..--.-- 50| 13!gMay 23) 22% April|) 115s Feb) 2312 Sept 
*6§lo 8 *H lo 8 *6l2 8 *6 le 8 7\4 Ss “7 Tle 800 Symington......-.-- 0 par 4\2 Mar 12 9 May 2! 4 aug 7 May 
*15 16 *15!2 16 16 1634 16%, 18 1712 18 17 17 | 5.100 Class A..........- No par 124g Mar 11 195gMay 2)| 10 Aug 19%, Apr 
*19 1934]. *19 1934; *19 1934 19 19 18% -19 1834 18%, 500 Telautograph Corp...Ne per 1g June 17 25'2 Mar 28 | 15% Jan 225, Mas 

* Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-rights 
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For oalee Gurion the week of stocks | not b cecocded hese. see  elabth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Is Sales STOCKS athe poi 1 e nauatbes Prenton 
; Hl NEW ee C™ | _Om baste of 100-share lots Year 1928 
Saturday, Monday, Tuesday, \Wednesday, , Thursday, | Friday, the EXCHANGE 
June 22. June 24, June 25. June 26. June 27. June 28. Week. Lowest Highest Luwest HAtohest 
$ per share, | $ per share | $ per share | $ per share f $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| 3 per share | $ per share ||\$ per share|\$ per share 
17ig 18 1753 18 171g 17: 171g 17te) 171g 17lg) 17g 17'2, 4,500;Tenn Copp & Chem..No par) 16 Apr 9; 20% Apr 29 101g Jan} 19% Dee 
61 6 153 605, 6144 6012 61 6012 61 ‘| 6015 617s! 61 617s; 22, 600|Texas Cerporation........ 5714 Feb 21} 681g Apr 20 50 Feb| 74% Nov 
7253 7348 72!g 7312 72 72 721g 72%) 715g 723g! 7O0'4 717%) 32, 900) Texas Gulf Sulphur....No per; 70\4May 31) 851g Apr 18 62's June} 821g Nov 
1753 1734 17% 177s 1753 17%, 171g 175g 1714 18lg 171g 171g 11,800, Texas Pacific Coal & Oll....10 16144 Jan 25; 237, Mar 21 121g Mar; 265 Nov 
1714 1712} 165g 1712} 165g 167] 16lg 1634) 16 1714; 16%g 1634) 15,600'Texas Pac Land Trust...... 1314 Mar 26; 241, Jan 17 20 June} 30% Apr 
24 241g} 24 2453) 24 24 231g 2412] 231g 23ig! 23ig 23ig; 1 600) Thatcher Delon ncaseu No par; 16\2Maril4; 283gMay 2 22 Jan| 391, May 
43 43 *42 43 *42 43 Allg 42 *42 43 42 42 | 500) SE ye No par; 35 Mar 9} 48% Jan 6 45 Oct} 5353 June 
*35l4 36 3514 36 3514 3512] 35 3553} 35 36 35 35 | 3,000 \The Fair........-... No par| 3414Mar26| 517g Jani15|} 34 Jan} 621g Dec 
*107 110 |*107 110 |*107 110 |*107 109 |*107 109 |*107 109 | ..___. Preferred 7% ......-.-. 00) 104\2 Feb 26} 110 Jan 2]! 10413 Jan} 114144 Oct 
*46 46lo} 4512 4510) 4512 4534) 46 46 *46 4612, *46 4612 400| Thompson Gs 2a) Cinowanen 25; 44 May 1) 62 Jani12 6614 June| 71% June 
19% 20° 195g, 20 195g 197g! 191g 197g} 191g 201g; 195g 197%! 20,400|Tidewater Assoc Otl..No par| 17l2 Feb 8] 231gJune 7 l Feb) 25 Sept 
*85l2g 8573! 851g 86 85 85 8514 S85l4] 855g 853g! 86 86 | 2400) Preferred. ............100}] 84 Junel8} 90 Jan 2 817g Mar| 91% Dec 
*3434 35le| 343, 343, 3414 34le 34!g 34lg 34%, 35 *34 35 | 700! iTide Water Oll........... 100} 27's Feb 1 40 June 7 195g Mar| 411g Deo 
*9412 Q95l2} G4ig 941g} G3le Q93le! *921—y 95 94%, 9434' Q2le Y2lo 400| Preferred - - .~..-.----100} 90's Feb 25) 97ig Jan 17 86% Juiy| 100g Deo 
96 9834! 9814 10012) 98lg 101%} 10153 108 1035s 10712 105l2 10819 108,400' Timken Roller. Bearing - No par| 7312 Feb 16) 150 Jan 3!]} 11253 Mar; 154 Nov 
151g 15%! 15 1534; 214344 1538! 15 1514) 143g 151g 144 15 58,800;Tobacco Products Corp....20|) 14l4June28' 22!g Mar 18)/ .... ....] .... -.-- 
191g 1934! 18% 1912! 1853 191s! 18!2 19 18! 19 | 18!2 18% 25,400) Class A-...---.........20) 18 May 33. Sie Mat 1B) 20. ceewh:tgen:eces 
*1312 167g' 1312 1312! #1312 14 |! *13!2 14 | *13 14 131g 131g 200) Dividend certificates A _...| 13l4June 28! 18 Feb 13 19 Aug! 25% Jan 
*1312 167g *13!2 17 *13i2 16% *13!2 17 1312 1312 *131g 17 ! 200' Dividend certificates B..... 134June 20} 20 Mar28|' 19 Aug! 24 June 
131g 17 | *13!2 17 | #1312 17 | 132 17 | #13! 17 | *13!2 17 | -_. Dividend certificates C ....| 14 June21/ 191g Jani5|| 19 Deo) 23 Aug 
105g 107s} 1053 107| 105g 1034) 1012 1034) 1012 1034] 1012 1053 37,700 Transe’t’l Oll tem ctf..No par 9 Feb26) 1414May 8 6% June}; 141g Nov 
%45 50 *45 50 *45 50 | *45 47 *45 50 *43lo 50 _.....!Transue & Williams St’] No par| 41 Feb28! 633, Apr 18) 44144 Dec} 659%, Feb 
561g 571s) 55le 5712} 5553 5714) 555g 5610, 55%, 5633) 56 5912 15,000 Trico Products Corp...No par| 38% Feb 18} 59!eJune 28 325g June; 447g Sept 
*201g 2014 20!g .20' 20 20's; 20 20 201g 201g] *201g 22 | 700 Truax Truer Coal...-.. No par 19ssJune 4] 31% Jan $3))......-cccloccctc.caos 
46 46 46 4610| *467, 49 z47 47 4712 4712) 483g 4812 1,200, Truscon Steel_.........-. 10| 44% Mar26) 615, Jan 3 5514 Nov| 637% Dee 
13914 140 13614 14034) 136 13912} 138 140 141l4 145 141 144 22,700 Under Elliott Fisher Co Nopar| 91 Jan 7} 145 June27 63 June| 93% Dee 
*125 126 |*125 126 |*125 ___.]*125 126 | 125 125 |*125 —___-| 56" PROMNTOR 6 «oc ne gdecsn 100} 125 Jan 5) 125 Jan 5/]| 119 Mar, 126 Apr 
*31le 3134) *3134 34 32 32 3lle 32 31 38 35%, 37 | 9,900 Union Bag & Paper Corp..100) 24 June 1} 43 Jani4|/} 30 Dec) 49% Feb 
961g 98 97 99 96%, 102 101!g 10314 10112 1037s} 1011s 10312 159,100 UntonCarbi&Carb- ---.- Nopar| 75\4May 22} 103%June 27)| .... -...] ..-. -.-.. 
491g 4912] 485, 4934) 48 481 4734 4812! 477, 48 4753 477g, 13,200;}Uniton Ot] California....... 25, 46 Feb20) 541g Apri8|| 42% Feb) 58 Nov 
#139 142 140 140 |*136 142 1414, 141% *135 14112) 14134 148 | 2,900 Union Tank Car.........100) 121% Jan 15) 15014 Feb 20)| 110 Oct} 1281g May 
45 45 45 45 447, 45 44 45 | 43% 46 | 5 45 5,900 United Biscuit....... Ne par| 41 May 3l 531g Jan 14 3412 Apr) 657 Oct 
115 124 |*115 123 |*115 124 |*115 124 |*115 124 |*115 124 | _____.| Preferred.............100] 11412June11] 126 Jan24|| 11214 Mar] 185 Oct 
163%, 1712] 163g 17 1614 16%) 16 16%) 151g 16 151g 15l2 20,: 500 United C igar Stores.....-. 10} 15igJune 27} 271g Jan 11 22% Aug) 345 Feb 
92 9214} Q1lg Q1le} 90 90 90 90 | *88 90 88 88 | 1,500 £Preferred.............100) 88 June 28; 104 Jan 2/| 10373 Dec} 114!g Apr 
391g 391s 397g 3973} 40 43 42 42%; 40l2 4233! 413, 41%,;' 6,200| United Electric Coal_..Ne par; 30 June 3] B8l'g Feb 6 5814 Oct 891g Deo 
121 12212] 118 118's| 118 11912} 117 118 | 113% 116 | 112 117 | 6,400)/United Fruit......--- No par| 1095sJune 12} 16812 Jan 31/| 13112 June; 148 Nov 
141g 1410} *14 14ls 141g 141g; *14 1412 141, 1414! *14 1414} 300| United Paperboard ..-...-. 100 14 Junel18} 263, Jan 22 161g Dec| 27% Apr 
73 73 7312 75lg| 743%, 76 75 76\3| 75 7512' 75 7512| 10,900! Universal Leaf Tobacco No par| 70\2June 18) 857May 10 603g June} 8753 Nov 
83lg 8312] *83l2 85 84 84 8312 84 | 83 83 83 83 | 140; Universal! Pictures ist pfd_100| 83 June27} 93 Jan @ 9144 Nov; 100 Feb 
121g 12}, 12 121 1l5g 12 lllg 12 lllg 1153, 115g 12 | 1,800)Universal Pipe & Rad..No par) 10°%;May 29) 2214 Jan 2 1553 June} 357% Oct 
*8312 95 | *83l2 95 | *83l2 85 | *83lg 95 | *83l2 95 *83l2 95 Pvgeas ) SD, on ituiasce 9814 Feb 6| 1001g Jan 9]! 877% Sept! 105% Dee 
3312 34 33%, 3414; 33 331g] 3312 337s| 3253 34 | 229 = 3253] 19,400 U 8 Cast tion Pipe & Fdy_.20, 27 May31| 65%Mari8!| 88 Dec} 63 Nov 
173g 1743] 173g 173g, 173g 1710] 1712 1712! 1712 1712) 217 17%} 2,200 lat preferred_.....-! No par| 16%June 8| 18 Jantll 18 Nov) 191g Nov 
20 20 *20 2014! 20 20 *20 2014; *20 2014] 219%, 1934) 2,800 Secund pr :ferred....No par) 1553 Aprl8; 20 Junel18s 181g Nov} 1914 Deo 
*14 14%, 1419 155g 15 15le 15 15 *1l4lo 15 141, 1553! 7,300 U 8 Distrib Corp..... No par 1253 Mar 26 181g Apr 19 131g June} 20% Jan 
$1 811°831 82); 82 821; *81 82 {| 82 82 82 84 1,600 Preferred.......-.....100| 714 Marl2| 84 Apr20}]} 76 Oct) 90% Jap 
*34 3412] *34 3412 33le 34 *33 35 341g 3414] 347g 38l2, 2,800 US Holi Mach Corp...Nopar| 30 May28' 497, Jan 2 41 Dec! 68% Jan 
18314 18314] 18114 18212 180 185 181 18414] 179 180l2 17912 18112! 14,300 U 8 Incustrial ne--ae ed Jap 16; 187 June 17 a June oat woe 
a eer - ii acca ‘olehinctin. | teen dp aaa ie ela PRG. me ae PG OPE sk. csmvonen 12414 Jan 8) 127 Apr 3 85, Sept is Nov 
24 24 241g 24's 24 24 24 24 24 24 23 2314] 2,160 U @ 1:@060 £. scunsnce No par| 19%May 27; 35! Jan 14 22 Janj| 61 May 
*41lp 42 411g 41l4) 4014 41 403, 41)4] 40 4034' 393, 40 S50 Eee & dicacandene No par| 38 May 28| 617% Jan 14 562 Jav| 72 #£Apr 
*94 9414) *94 9414; *94 9414) *94 9414; 94 9414/ 931g 94 400 Prior preferred........- 100} 91 May 14} 107 Feb 1j}} 100% Dec! 1001g May 
8612 8712] 87 89 87 88 86 8719! 851g 8612! 87 89 16,900 U 8 Realty & Impt....No par| 81 Jan 8] 1191g Feb 6 6114 Feb| 9353 May 
5019 5312} 513% 537g) 5153 527g] 521g 5234! 5114 523g) 507g 533g! 27 ,000 United States Rubber ----- 100; 42 Jan 8} 65 Maris 27 June} 63% Jan 
7634 7773) 763%, 7753) 771g 7812} 77 82 | 793, 803%! 797, S1lg' 8, 300! let preferred.........-. 100; 73 May 28; 92!¢ Jan 16 65 July| 100% Jan 
5714 59 571g 595g! 575g 5814] 577%, 6114! 5834 6012) 58 59 | 38,600, U 8 Smeiting, Ref & oat. ..5 48 May 27) 727g Mar 20|| 391g Feb| 71lig Nov 
*535g 54 535g 5353! 535, 535s] *535g 5334! 5334, 5334! 535g 535s ES ees 514June 13) 58 Jap 3 561 Jan 
18012 18112} 1793, 1825s] 1793, 185 18544 19014] 18644 1891g! 18814 1914, 547,900 United States Steel Goti-Zi00 163 May 27{ 190%4June 26]|..........]|--...<---- 
*1401g 14053! 140 140's; 140 140 | 140 1401s] 140 140 | 140 14014; 3,500, Preferred.......-....-- 140 June ll] 14414Mar 1|| 13853 Jan| 147% Apr 
*8312 84 831g 8312) *83!2 84 83l2 84 | *83l2 8412' *8312 84le2 400 U 8 Tobacco. ..-.-..... No rene 83 June 21} 109% Jan36}| 86 June] 120 Oct 
*140 142 |*140 141 13914 13914]*13914 140 |*13914 140 \*13914 140 | 10; ———— SF acades elena eineiear a 100} 136 Mar 6] 143 May 3)]| 1271g Jan} 139 June 
*290 305 | *296 300 |*290 308 |*290 308 |*290 310 *290 310 | _.-.-- OO | er See 10} 264 Jan 2} 353 Mari9i} 139 Jan!) 273 Dee 
435g 4414! 43 4414 215 435s] 43 4433 43 4512 45lg 471g 135,300, Utilities Pow & Lt A..No par) 35 Mar26| 49% Jan 30 281g Feb| 45% May 
9 10 | 9ig Dg 914 Qle Glo = 93! 912 10 978 10 | 12,600! Vcdsco Sales......... No par 6l44May 28 131g Jan 21j|}-.-.-..... Liaise setiiln os 
*72 73 72 72 72 72 *71 73 72 72 *6934 72 300' Preferred..... atiatacd me GS Ae Re... 2 i esdemcelensnenss<= 
831g 841g s4 867s} 85 89le} 90 92%! 89 91 8812 92 54,900 Vanadium Corp... No par| 68 May 3l1/ 1161¢ Feb 8 60 Jan} 11llg Nov 
*3612 3912) 3612 3612] *35 3912] *35 37 S 6ST *37 39 200 Van Raalte.........- No par| 27 Marl2, 37 June 27 753 Jan} 40% Oct 
*7612g S8ll2) *7612 S8lle} *7612 Sills 8lle 8112) *80 82 *80 82 50 lst preferred.........-.. 100' 60 Jan 2) 83 Apr 24 43% Jan| 78 Nov 
90 8690 *87 90's} 9012 91 *91 93 91 92 9014 91 2,100, Vick Chemical.......-. No par| 82 Jan 4} 109 May 15 68 Jan) 85 Dec 
*148 Oe i RP Se ee BA {Victor Talk Machine...Nopar| 143 Feb 18) 200 Mar 18 525g, Jan) 158% Nov 
115le 11512 *115!2 1155s) *115le2 1155s) 11553 11553} 11553 11553! 1155, 1155, 1,600, 7% prior preferred... -.-.- 100} 110 Mar 1| 1155gJune20/}| 1011g Jan} 1121g Dee 
137g 137g} 1253 13 113, 1214) 12 1219} 113 1134) *111g 12 2,300! Virg-Caro Chem-__...- No par 93%4May 29} 24% Jan 26 12 June| 20% Nev 
44 44 43%, 4333) 4312 4319) 4214 4214] 4212 42!2' *421l0 ____ 900; 6% preferred_......... 100} 3614May 29| 65lg Jan 26 445; Jan| 644 Nov 
90 90 | *80 90 89 89 89 89 | *95 on; Mae. cans 400' 7% preferred.......... 100} 8612May 29; 9712 Feb 4|| 881g Jan) 991g Nov 
#108 109 |*10712 10912|*10773 109 |*108% ____'*1077g ____|*10773 _.--| ------ |Virg Elec & Pow pf (7)_...100} 105%,June 8; 10912 Apr27|| 10612 Dec} 11413 Apr 
#45 50 *45 50 *45 50 *45 50 | *45 *45 oo t cede |Virg Iren Coal & Coke pf_.100| 45 Feb27| 48 Jan29 47 Oct} 625 Jan 
SE ies Soe. Pe aS a ek FA Rey. pe |Vivadou neanbaune qo 13 Jani6} 15 Jan 4 11% June a jon 
a : aie EE ee aE nS (ee ee’ See ee £4 a 1 Sun “seh. bon: aoe Aiae hie une aD 
7612 77 76 79 78 7934) *76 79 79 8234) 8212 89%! 1,120 Vulcan Detinning.-.--.--. 100} 50 Jani6}; 9i Apr27 221g June} 74 Nov 
#101 105 |*101 105 |*101 105 |*101 105 (|*101 105 | 105 105 oe OS Ue eee 100; 91 Jan 4) 110 Apr25'| 74 June} 99 Sept 
7412 76 | *72 78 | *74 «+78 | *74 =~ #78 81 82 84 90 i ae a ae 100} 40 Jan 2} 91 Apr27i} 191g June] 48% Nov 
295g 297g! 28%, 2953! 2812 291g} 2914 303g! 3014 3112} 317, 33%, 66.100 Waldorf System... ... No par| 22'gMar26; 33%sJune 28) 191g Jan} 28% Dee 
45 4533! 431g 4534) 4312 441g! 4412 4614’ 4412 461g! 443, 4512 36,400 Walworth Co_-___....- No par| 23'g Jan 8| 46l4June 26) 141g Aug| 267% Sept 
*50lg 53 *50 53 | *5012 53 | *50lg 53 501g 501g! *50l2 52 | 10 Ward Baking Class A.._No par| 43 Aprl13 = Jan 17) 70 Dec} 123 Feb 
*97g 10 97g 9%8| 10 101g 97, 10 10 107s! 101g 103g! 5,400! Class B_..........- No par 814 Mar 26; 2114 Jan 16|| 1514 Dec) 295 Jan 
7312 7312 *73 7312} 73\2 T3le *73% 75 75 8212! *77 78 | 1,600! Preferred (100)..-.-.- Nopar| 71 Mar25) 8712 Jan 15| 77 Dee} 971g Jan 
116 116%, 11614 117!4' 11612 1187g 11712 12333 11853 122 |! 11913 12112 86,800 Warner Bros Pictures..No par' 97 Mar 26! 134 Jan 31! 80% Aug! 130% Sept 
501g 501g! *5012 521;] 521g 53 52 5llg 5212] 53 53 1,700| pO ee Nopar, 44 April@ 659% Jan22|| 61% Dec; 571% Dec 
3lig 3112} 3llg 313%) 3llg 315g) .3llg 3112} 31 327g} 323g 3373) 11,200) Warner Quinian......- No par| 28\2May 27 42% Jan 2 26 Feb| 44% Oct 
161 16234! 163 16634) 16415 171 168 172%; 167 171 169 17244) 16, 000' Warren Bros._......-- Nopar| 139 Apri6 172%June26/} 140 June] 1921g Apr 
*49  » See *45 50 *481, 50 *481, 50 4814 4814 10} First preferred .......-.. 60| 48 Apr 24) 53 Mar 27 4914 Nov}; 61 Apr 
171g 1712} 18 191o} 181g 19 17ig 18 18 18 18 187% 3,400 Warren Fdry & Pipe...No par; 15's Mar 26| 3414 Jan 3 13 June] 36% Oct 
*89 86 90 90 =690 901g 907%} 901g 9012] 9Ole 9012} *89 907s 800 Webster Eiseniobr--.-.-...-- 25) 7212 Apr 22) 113%, Feb 6)| -.-- -.-- wart * ihiinin 
*90 100 *90 100 *90 100 *90 100 *90 100 *90 100 | atatean iene Preferred - - . - 100; GO May 16) 160 Bat Bi) caus. cide] bce Sete 
3734 3734] 37%, 393g! 3:3 39 36 38 361g 3612) 36 3612) 6,900, Wesson Oil & Snowaritt No par; 36 June 26| 48 Mar 7 87 Novi 110 Dee 
64, 647%) 6314 644] 63 63 62 63 6lle 63 61 61%3| 2,900) Preferred_.....-.-..Nopar| 61 June 28) 72!2Mar 9); 105% Dec) 108% Nov 
196 $197 | 19514 197%}7193 195 | 194 195l2] 194 19753] 194 19612| 12, 400| Western Union Telegram __100| 179% Jan 2) 220% Mar 9); 13912 July; 201 Oct 
4714 47%4| 467g 4773) 463, 4773! 47lg 48 4712 48%3| 24713 48 10,600! Wstnghse Air Brake...No par| 43\4May31 64'»Mar 2 421g June! 57% Jap 
172!g 1733g| 17214 17612] 171 1767s] 176 178%} 17712 18034 217953 186%4;154,500' Westinghouse Elec & Mfg..60) 137!2 Jan 15, 186%June28/| 88!g Jan) 144 Nov 
*161 170 169 169 170 170 17212 17212; 177 177 j*177 178 7 ee ae 69} 132 Jan 2) 177 June 27 95% Jan; 139 Nov 
*40\g 403g! 4014 407} 40 41 41 4273, 40\g 42 40!g 4153! 6,700, Weston Elec Instrum’t.No par| 22 Jan 28 4814May 1 121g Jan) 281g June 
#35 . B5le] 3512 35le} 3512 35lo] *35 3544! *35 3512] *35 3512! 300} Class A........-... No par| 33!2 Jan 7| 531g Apr 23}; 30% Jan) 40ig May 
*104!2 106 |*10412 106 | 105 106 |*105 106 | 105 105 |*105 106 | 110, West Penn Elec cl A-..No par) 10212May 17! 110 Feb 1}} 103 June} 112 Apr 
105%4 1061s} 10612 108 106 10612) 108 10814] 1061s 10612| 10614 107 | 690. Preferred_...-.--.....100) 103 Mar28) 111% Jan 17|| 10712 Oct; 115% Apr 
*97 9734] 963, 9634' 96% 96%) 96%, 9684] 9712 9712} 97 9854! 130, Preferred (6)--..-.---.100} 9412May 27, 102 Jan 17 O8lzg July| 104%, Apr 
115 11514j)*115!2 116 | 115l2 115!2' 115g 115!g} 115 115 115'2 116 90 West Penn Power pref....100) 113 Jan 8) 117 Mar 18|} 1131g Oct] 118 June 
#10612 108 |*10012 108 | 106!g 106! *106!g 10848) 1061g 1061g' 10613 106!) 50 6% preferred........-. 100} 106 Apr 27! 11012 Jan 16)) 103 June) 113 Jap 
#494 51 *49 53 | *49 53 *49 53 | *49 53 491g 491g! 200 West Dairy Prod cl A-.No par| 49 June 5, 59% Feb 5 621g Dec’ 78 Apr 
26%, 37 2612 2612 25%, 2614 2612 26!2! 26 27 *253, 2614 1,700 Clases B.....-.....- No par| 2212June 11) 34’, Feb 5); 20% Jan) 49 Apr 
33% 337g! 3312 34 331g 3312 33 3312! 3312 34 !' 734 34 ' 3,200 WhiteEagleOl & Refg_No par! 30% Jan30! 38 Feb25i| 20\g Feb 88 Nov 
2p 4210} 4114 421g] 421, 4210] 42 42 4114 4112] 411g 42 | 4,800! white ES Oe No par| 38 May 29; 53)2Mar 2]; 8014 Feb) 43% June 
$453, 46%) 47 473%! *45 47 | #4414 47 | #45 467%! *4414 47 400! White Rock Min Sp ctf___-_- 60; 43 Jan 2) 54 Apr19|| 34g Jan! 49% Nov 
21, 21 21 21g} 21 21 4 207, 2073} 2014 21 | 20l2 20%,| 1,500) White Sewing Machine.Nopar| 12 May27! 48 Jan 2 3314 June; 62% Deo 
#43 45 *43 45 4215 43 | *42 4210) *42 42!2| *42 4210 200' Preferred...........Nopar| 4lil4June 3, 57% Jan 16 51% Aug 58 Deco 
*20 4 2i1is} *20 21 *20 21 20!g 2010 20 2012 20 20 1,400’ Wileox Ol] & Gas. _-_-.- No par) Mle Jan 7 29% Feb 6 17144 Dee 225 Nov 
| 22% 23 2212 2314; 2233 223, 2214 23 22%, 2312; 23 2312| 50,100 Willys-Overland (The) --.-.-- 6 20 Junel12; 35 Jan 3 17% Jan; 33 Dee 
*91%, 99 *913, 96 92 92 923%, 94 *93 96 | 93 93 500' Preferred...-.--------100) 92 June 25 103 Jan 3 92% Jan) 104% Dee 
*8 Sle 8 8 8 8 *714 8 *7l,4 8 | #714 8 | 1,000' Wilson & Co Ine... ...- No par| 7 May 2i 131, Jan 23 11 Oct; 16 Feb 
#1712 18 18 18 173%, 1734) 1719 1712] *1714 177s! *1712 18 | 1 a. We ae No par| 16 May 22} 27 Jan2! 22 Jan) 35 May 
6014 6014) *60 63 | *60 63 | *60 63 | *60144 63 | 60 60 | 400, Preferred....--.--.--- 100| 57 May 22) 70 Jan23) 63% Oct) 77% Feb 
219 21934)*217 218%) 219 222 22112 22112] 2201g 223 | 224 228% 4,100| Woolworth (F W) Co_...- 25) 192's Mar 26) 23214May 6|| 176lg Feb! 225% Nov 
*5014 5lle| *491, 50 497g 50 502 5714) 5612 63 62 6634, 42.800' Worthington P &4 M....-- 100' 43 Mar25| 664June 28 28 Jap) 65 Nov 
*80 82 7814 7814] *79 8410} *80l2 8412} 841s Se *84 897% 700, ean a ORE ae ro 77% rd is oats = = th = s a 
*70 72 72 72 70 70 71 75 75 761g 75 78 | ,600 - aa pr - ap a ? 
12853 134 13012 13412} 12812 13314] 13334 14114] 130%, 14012) 13012 13412) 90,500' Wright Aeronautical._...No par) 109 May 31) 29v Feb 6 69 Feb) 289 Nov 
72 74\0| 7 74 73!2 7312} 7 74 74 74 73le 7312} 4,400 Wrigley (Wm Jr)_..... No par! 70 Mar 26) 80% Jan 30) 68 Jily 84 Aug 
| 73 73 *7212 727s 7219 7212} 7212 7212} 72le 73 | *7212 73 800! Yale & Towne........-.--.- 25; 61% Feb 1! 73leMay 4! 6ll, iWov) 841, Apr 
42 433g} 403%, 4234) 4012 42 40%, 4173; 411g 421g) 4114 427 7g 54,500| Yellow Truck & Coach cl B.10) 34%May 28! 51% Apr 24|| 27>, Feb| 57% Nov 
*94 QO91le} *94 9810; *94 9810] *94 98191 *94 po Re *94 oS ee eiga S =. °°: 100; 80 Mar 8 96!l2sMay 10) 83 Nov 96 Aor 
* 62 643g! 6473 6873] 6773 6973) 6753 6912] 6753 2| 68l2 6912 33,300 Young Spring & Wire._.No par) 52\4Mar26; 697sJune 25 5) 45% Dec} 56% Nov 
138 138 13812 13944) 137 135 139 141 13712 13715 2| 138 141%! 4,700 Youngstown Sheet & T_Nopar| 105 Feb 19) 1413gJune 21 831g June} 115% Dec 
! 
| | J 7 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights 
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BONDS s Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EX 2 Friday Range or Since N. Y. STOCK EXCHANGE. Priday Range or Since 
Week Ended June 28. ~ June 28. Last Sale. Jan. 1. Week Ended June 28. a| June 28. Last Jan. 1. 
U. $. Gevernment. Bia Ask| Low High N Low Htgh | a Ask| Low High 
First Li Loan Cosshostovakia (Rep of) Ss... 1083/4 1101g Sale | 10953 lll 

34% % of 1932-1947.........-|3 D) 961%3Sale| 96 961293 96 90%s. Sinking fund 8s ser B---.- 1962|A 100%, 110 [100% os iil 

Conv 4% of E Fé pwoseocos JD ----| 982733 99 96 99s, Danish Cons Municip 88 A. 1946|F Aj 109 10914 108% 111 

Conv 44% of 1932-47 _.....-. 3D Bale| 982%s5 997s 984s: 100%: Series B 6 f 8e____.._---- 1946/F Aj 107!2 10912 110'2 

a... gy a % of 168 a 1932-47 ..... 3D ~~--|99%423 Mar’29 99793 99°25 | Denmark 20-year ext] 66_...1942)3 J| 103% 103g 1047. 

pt Fae Tf). ae 1955|F Aj 9912 B9ig 101% 

rem + 1933-1938 ...----.-- A OQ) 991%, Sale] 98713 991423 987 2 1001%s3 Exti g 4448__..--- Apr. 15 1962|A 8714 8714 90 
Treasury 4{s.......- 1947-1952|A ©) 107%129 Sale| 107 107 *#23 105 111%: | Deuteche Bk Am part ctf 66_1932|M 97 9612 99 
Treasury 48.........- 1944-1964/J DB) 1032%23 Sale| 1031453 104422 101423106%2s | Dominican Rep Cust Ad 58 '42\M 8B) 9312 94 99 
Treasury 3%{s.......- 1946-1956|M@ 8) 101 10133) 1001%23 101 "422 9814591031753 ist ser 564s of 1926__-_-_-- 1940\|A O] 92's 92 June "29 9812 
Treasury 3%s......-- 1943-1947|3 D) 96225297 | 964% 97109 95'ss 98'7s0 2d series sink fund 64s_..1940/A QO} 92% 9214 973% 
Treasury 3%e June 15 1940-1943/3 D| 96%4s3Sale] 9615:3 96722 054s 982 | Dresden (City) external 78_.1945'M N) 99 99 1015, 

Dutch East Indies exti 68_..1947;3 Jj 102'2 1024 103%, 

State and City Securities. } tad external 68. ._...- eee 2 10212 1023, 104 

year external 54s... .1953 101%, 10144 1037, 
N Y C 3%% Corp st.._Nov 1954|M N - 8812 Jan'29 881g 88!2 30-year external 5 4s- -- -- 1953|M | 101%, 101% 10312 

3% % Corporate st..May 1954|M N ‘ 88lo Jan’29 8813 8812] El Salvador (Repub) 8e....1948|J J} 110 10834 111 

4s registered ........---- 1936|M WN ee 99%, Mar’28 ones cone § EEE Tee OF) Mescccecs 1967\J 3) 8153 8 15g 865, 

4s registered ........---- 1956|M N : 9912 June’28 ---- ----]| Finland (Republic) extl 66..1945|M $ 931, 9214 97% 

4% corporate stock . ...-- 1957|M N 39 9512 June’29 95 External! sink fund 78_...1950,.M 8) 99! 9914 101 

aa corporate stock . ...1957|M N _ 10314 June’29 10314 104 External @ f 6448_.-.---- -1956|M $| 9515 95le 9912 

444% corporate stock - - --1957|M N| 104 Mar’29 102% 104 Exti sink fund 5s-_----- 1958|F Aj 88 87 Blo 92 
4% corporate stock - ..-.-- 1958|M N 9712 Jan’29 9712 9Y712) Finnish Mun Loan 6%s A_.1954/A OQ] G5le 9512 June’29} - 9912 

4% corporate stock - - - -- 1959|Mi N J 954, June’29 95% 98 External 6 4s series B__..1954)A @| 945s 945g 5 OBig 

48 corporate stock - . . -- 1960|\M_ - 2 98 June’29 98 100'sg} French Republic ext 7s_..1941/3 D] 11312 113 115 

4s corporate stock .....1964|M 9 100 99 Mar’29 99 99 External 7s of 1924._._..1949|J D} 108% 108 109 

4s corporate stock - - - -- 1966|A 0 ...-]101 May’29 101 101144] German Republic ext’! 7s- Ft A O} 105s 105 108 

448 corporate stock .....1972/A O ; 101 June’29 98's 101ig |] Gras (Municipality) 8a ---- 1954|M Ni Q8ile 984g 10212 

448 corporate stock . - - .- 1971 Jo 107 110812 June’28 wisi -.-- | Gt Brit & Irel (UK of) 6446 1937|F A) 1021 10214 1045, 

4148 corporate stock - - - -- 1963, 8! _-]102%, 102% 2|| 101%, 194 10-year conv 54s... ..1929\F Al 991, 9919 11812 

448 corporate stock - - - - - 1965 3D, 1105/1035, Apr’29 1035, 1035, c4% tund loan £ op 1960 ..1990 MN! ¢s2 C824, 877 

_ 4148 corporate stock July 1967\5 J 1041, Feb’29 10312 104! c6% War Loan £ opt 1929_1947'3 D) 296% c98 100 
New Y ork State Canal 46... 1960 : 101i, May’29 9912 10i14 ] Greater Prague (City) 748.1952 MN’ 106 106 10712 
48 COR catocsivsae Mar 1958|M 8) ‘s 10114 May’29 9912 10114 |] Greek Government sf sec 7s 1964:M N a9 97 99 

‘ Sinking fund sec 66__....1968,|F Aj 841s S41g 87% 
Foreign Govt. & Municipats. Bolts (Republic) @ f 66___-- 1952/A GO] 98 >| 98 101 
amburg (State) 68_-- .1946 A O} 93 lo! 97 ' 971 

Agric Mtge Bank a f 68--- - - 1947|F Al 82 | 81 8114 || 79% 012] Heidelberg (Germany) ext 748503 3) 109! {102 10412 

Sinking fund 6s A_-Apr 15 1948'A O 82 | 81 g2 2'| 80 90 | Hungarian Munic Loan7%s 1945J 3) 9419 lg | 9312 | 100 
Akershus (Dept) extl 58....1963 MN Sale | 8612 S9 19 BAleg 8Yle External @ f 7a._. Sept 1 1946 J 8Gle | 89le 94 
Antioquia (Dept) col7s8 A.--1945 3 J 4 Sale | 91 9214! 15 91 96%, | Hungarian Land M Inst 74s ‘51M N| Q2Io 921 98l4 

txternal @ { 76 ser B-- --- 19455 J 92 | 91le 92 13 91 947 SCI Biisecsccannn 1961 M Ni 9215 92 9412 

External s f 7s series C_..1945'3 J) 9210) 92 G21e 4 91ilg 95%] Hungary (Kingd of) s {743.1944 F A} 100'e 997 10112 

External 6 { 7s ser D_---. 19455 5 Sale | 9012 91lo 1} 9012 952] Irish Free State extis s f 58.1960 M | 9634 | 9612 97\4 

External s f 7s Ist ser_..-1957|\A O Sale | 89 8954 88 95 | Italy (Kingdom of) ext’l7s..1951 J ®) 95% 95 97% 

Extl sec 6 f 76 78 2d ser -.1957|A O Sale | 8712 877 8653 96 | Italian Cred Consortium 7s A1937M 8) 94 9414 9612 

Exti sec 8 f 7s 3d ser----- 1957'A O 8912] 89ly 89) 87% 93 Extl sec 9 f 7s ser B____-_- 1947 M 8 92! 94 9512 
Antwerp (City) extl 56------ 1958,3 D Sale | 9012 91%, 90'2 93 | Italian Public Utility ext 78.1952)3 Jj 94 9234 9512 
Argentine Govt Pub Wks 68-1960/A O ; Sale | 98%, 9914 98'4 1007, | Japanese Govt £ loan 48._..1931|3 Jj} 92%, 9234 94 
ATG fund 66 of June 1026-196013 | os sate | os 2 Oe oe ot 

, | 4 Sale | 98% 991e 08 10115] Leipzig (Germany) a f 78_._1947 A! Q8lo 98 100! . 

Extl 6 f 68 of Oct 1925 --.195%)A O Sale | 99 991, 281g 100%} Lower Austria (Prov) 7448-1950 98 98 9978 

Sink fund 6e series A----- 1957|M & 4 Sale | 99 9955 9812 101 | Lyons (City-of) 15-year 68__1934 9919 9Ylo 101 

External! 68 series B--Dec 1958) J o} 2 Sale | 987 995, 981g 1004 | Marseilles (City of) 15-yr 68 _ 1934 99le 9916 101 

Extl # f 68 of May 1926 -.1960|M N' Sale | 98%, 100 9814 100% | Medellin (Colombia) 6 %s__ 1954 817. 80! 8934 

External ¢ f 6s (State Ry) -1960|M — Sale | 99 9914 98 100%] Mexican Irrigat Asstng 448-1943 19 29 25 

ae Sanitary Works---1961|F 4 Sale | $8% 9914 98 101 | Mexico (U 8) exti 5a of 1899 £'45 8 | 49% 

Pena = op my = beg MN Sale | 983, 9938 98 100% Assenting 58 of 1899_-__ _- 1945 291 + 2916 35 
as torn a 8 ext on.” 1048 4 4 Bale | 94% 953, 9453 97% Assenting 58 large. -__ -_----- , _ 26 34 
7 g at emmy ig oe 921] 90%, 9034 891g 924 Assenting 48 of 1904_._.._-.--}- 18 1810 223g 

_— : yr 58__July 15 oar J P| Sale | 94 95 9llg 97 Assenting 4s of 1910 large - -- -} - . 19 j 2314 

ee : pe 1927. Sept pad M $) 2 Sale | 933, 947 917% 9612 Assenting 4s of 1910 small-_-_--|- a 1758 | 22'¢ 
a = @ 48 of 1928.._.-- 956, MN Sale | 86 865z 8412 8814 Treas 68 of '13 assent (large) "33|3 J, 27'¢ 25 ! 3712 

ustrian (Govt) sf 78 ---.-- 1943)5 D Sale ]10312 1035s 1014 10412 oman LORE I eet Taide 25 j 355g 
flan (City, Italy) ext’! 6 4s "52|a O} 8 8 9012 
wm spa yy} s foe 1945)3 s 4 Sale | 9512 9612 90% 9613] Minas Geraes (State) Brazil— | . 
serrate ee ale | tbo" sa [ides Hat] fall lon 110" | montero Cay fy Ta=-1804)B) 100" ee [i ae 
+o - eee eo ----- Sale 8 Qle 2 ontevideo (City of) 78-- - - y Dd) 1 or 3: 
26-year external éiga 2221940 M $ 104121104 10419 1021g 107 | 7 ii _— 

foes | ee 1966|3 ks Sale | 9912 1001 97% 100%, Netheriands 60 (/tat prices). . 1972 M 8 10514 2105 a 17 108 

Seulieatne nea 6... 956M WN 7 Sale 110714 107% 1 109 30-year external 66 - - - - -- 1954)A O; ____ .| 995g Apr’29}_- 1004 
heomens Clare “Yt “heat MN 2 Sale [10512 «1057 1041, 10612 | New Bo Wales (State) ext 561957/F A| 9114 2! Glig 92 17 95 

is. Bape tends ia 40. 7194014 © 111 ]11012 11012 ; | 109 112i External s f 56...--- Apr 1958|A O; 911%, 91 25 94% 
Berlin (Germans; 816342...1950 . o 9¢ | 99 June’39|}....|| 97 101 | Norway 20-year extl 68....1943)F A’ 1011, 10148 15 10314 

Sentoreni aad tone 6c --1988/3 D 9744] 96 97%, : 9312 99 20-year external 68_.-..-- 1944/F A) 1015s § 1013 43 10314 
Bogota (City) ext'lsf ge... -1948/4 © Sale | 89 60 | 85% 30-year external 68------ 1952/A O} 101! 10114 10 1037 
Bolivia (Republic of) exti 3a_1947/0 N Sale |1001, 101 100 104 40-year s f 6}4s_-.------- 1965)3 D) 991 § 99le 45 101% 

Mnternel 7 19583 3 2 Sale {10012 «4101 100 104 External s f 5s_._..Mar 156 1963|M S| 95 941g 41 97% 

= 7 8-..------- ioe0iha Sale | 8512 86 | 85 965 Municipal Bank extisf 58_1967/J D) 91% 9114 29 95 

oo oes of) ié-yr 60.1934|M Oe 8644) 85 8554 | 8412 92 | Nuremberg (City) extl 68.-.1952/F A) 86 2 8612 7 9012 
Brasil (U Sof) ied tn “1941/5 D 912 Sale | 9912 100 98!4 101 | Oslo (City) 30-year a f 68_..1955|M N/ 10012 100 4 10253 

a 16% 11936. 1957|A © 2 Sale |105!2 =: 106 le 105 109 Sinking fund 5%s-_--.---- 1946'F Aj 9573 98% 99 ae 10114 

me pr 7 60 of 1927 -"196714. © Sale | 9012 9112 9014 9612] Panama (Rep) extl cece 3 Di 9814 10012 10012 2 102/12 

7 (Central Railway) ---- 1952|3 D Bale | 9012 91 lz 901g 9653) Extl secs f6is____--__- 13 D} “10112 ee 10112 

7 Ks (coffee iw 4 fiat) 1952 a0 Sale | 9714 98 102 Extl s f 58 ser A__May 15 903 MNi 934s | Q2lo 22 9414 
genneen (Btate of) « An 1935 MS 10419] 105 10512 101% 1075s | Pernambuco (State of) ext 78 °47|M 8| 901, 917% 8 95 
B ne (Ci , tbe S..- 19571 5S Sale |1001!g 10034, 991g 10212} Peru (Republic of) 

ye yod rare Git A opagu i96siF A 2 Sale | 8914 8$34 851g 93i2 Extl s f sec 7 4s (of 1926) - pose MS 1071, 10712 
Budapest (City) ext! #f 68 .1962|3 D 8814] 8813 89% Fi 93 Exti 8 f sec 76_-_.------- 9|M S 1002 Sale 10014 103 
Budsvess (Ohiy) enti of €o - 1963) © Sale | 79 80 7644 8312) Nat Loan exti sf 66. ----- 1960|9 Ds 85 aI 9014 

aes» ¢ Oe C2 ---"19601A O 2100 100 100 9 102% 1 ee 1961;A O 857. § 851g H 9012 

ep Soe  ebbasen i. S Sale | 96 97 94 100 Poland “tap of) gold 68_._.1940/A O 77 | 76 | 8313 
Senane Aires (P “ext 62. 1961/" BI Sale | 9614 97 941g 1001, Stabilization loan ef 7s_...1947;|A O SA7 85 29]! 88% 
eat pds hx a “ise7ld 3 Sale | $2 9319 Ollg 94 Exti sink fund g 8s___--_-- 1950}\3 J 95 95 99 

Gureres 7% fig 2 Sale | 8312 = 8312 80 90 | Porto Alegre (City of) 88--.1961|J OD} 1021. 10512 10612 
Caldas De mst 7340-Nov. 15” 46 = Sale | 88 89 85', 974 Extl guar sink fd 7%s__.-1966/3 J) 991, 991g 10233 
ie Tihentnhen of) Se i931 AO ----| 95. 97 8312 101 | Queensland (State) extlsf7s 1941/A O} 107 107 113 

10-year 54% --- olF A 9612 987g 9914 9812 1015s 25-year external 68------ 1947|F A! 102 10144 104% 

y 6 MN ed 995g + 991g 100%] Rio Grande do Sul extisf 8s_1946/A O} 1051, 10514 106 

tn eal Meat sat (me hs! 25 “Soe oon] Exuee meet iobec=—=---- lege) Sp Su | 55 2 

tapi iaaaie at pelea Sale 14 9711 514 xtisf7so oe MWN! 96 96 991 
oe fw J EE 4 2 2 10414]10312 10319 10512 10712] Rio de Janeiro 25-yr 0 Se... 1946 A QO} 105 2} 105 10612 
Cental Aarts g Am “G be Be ) 9814) 98 G81 97 102 Mati of OMe......-..-.- 1953|F A} 92 g2 95% 

. by gly seen lb 7 MSs : Rome (City) extl 6 }4s8----- 1952/A O}  891> ; 89° 91% 

Som 3 £6s.Juy 16196010 3 ,, Sale O714 $8 9212 99 | Rotterdam (City) extl 66_..1964;M N/ 102%, 2} 10234 10412 

F —- oo ie On 15 1960/4 © ‘ie 85 853 781g 88%, | Saarbruecken (City) 68_---- 1963/3 Ji ____ 861, June’29 9lig 

eon pone he a ‘Avr 15 °38\A O Sale | 84 843, 79 38 Sao Paulo (City) af 88_.Mar 1952/M N/ 108 108 115 
Chile (Republic of) — -Apr Sale | 8812 8334 85 923g Extl 6 f 6448 of 1927___._1957|M. N; 94 94 981g 

$0-vear ox ar 1942|M : San Paulo (State) extis f 8s_1936/3 J) 103 103 108 

Ex pow ome fund 63..1960|A O Sale |100 102 100 103 External sec s f 8s- ---;-- 1950/3 J) 1031s 10312 10719 

saree ota ““19611F A Sale | 91% 9212 9ilg 94 External s f 7s Water L’n_1956|M $' cs 967 102 

cure oe a alelapmtena 1961/3 J Sale | 91% 9234 Ollg O4l4 Extl 6 f 68 § int rete____-- 1968/3 3} 861le 8512 O31, 

Exti sinkin oman ------ 1961|M $ Sale 9133 G2le 91%, 94 Santa Fe (Prov Arg Rep) 76 1942)/M S| 955. 9514 98 

Extl initen o> aepgapepe 1962 M 8 Sale | $21, 9334 9ll2 94 | Saxon State Mtg Inst 7s___.1945/J D| 971 C719 1001 
Chile Mtge Bk 6s June 30 1957|3 D Sale | 91l2 925s 9llg 94 Sfg 6}4s......----- Dec 1946/3 OB} 9012 90!2 95 

8 f 6%s of 1926__June 30 1961/3 D <? Sale | 9614 9714 9514 9934] Seine, Dept of (France) ext! 7s "42/3 J| 10619 10612 2 10812 

Guar sf és ~~" Apr 30 1961|A © Sale | 98 99 97 100%} Serbs, Croats & Slovenes 88 ’°62;|M N} 891, G14 3¢ 96 
Chi (Hukuang Ry) 33 i951|3 D '4 Sale | 91 IR8, 89 94 Ext! sec 7s ser B__-.-.--- 1962\|M_ N| 7612 76 27 B1le 
Christine Ona an, oo tae sai © 3778] 38 38 347g 44%] Silesia (Prov of) ext 7s_.--- 1958/3 D} 7915 76 23 80 
Cologne (City)German 6481950 4 3 1 Sale | 984 = 9814 9814 10112} stlesian Landowners Assn 68_1947|F A| 76 77 2 847 
Colombia (Republic) og #96113 J 927g} 92 93 1 075s | Soissons (City of) extl 6s...1936;M N) 981, 9° 9G! 7 993g 

Ex ls f 6s of 1928... -1961|A O Sale 8234 8314 82 Bl Styria (Prov) ext! 7s_....-- 1946,;F Al 891s 897s] 9914 1 94 
Colombia Mt Bank of 6 348.1947 AO Sale | 827, 8312 8i5g O91 Sweden 20-year 66__.....--. 1939}3 D/| 1021, 102!g 31 10414 

Sinking fund 7s of 1926 -1946|M 2 Sale 80le 81 79 8812 External! loan 6 48------- 1954|M N! 102 10 15g 17 10514 

Sinking fund 7s of 1927. 1947\F A 87 lo} 8612 871lo 8612 9314 | Swiss Confed’n 20-yrsf 88_.1940|J 3) 1081, 107%, 19 110% 
Copenhagen (City) 5s = 1982 3D Sale | 90 91 8xl2o 954] Switzerland Govt ext 54s._1946/A O} 102% § 1023 3S 10514 

al gata 953M N 2 Sale 9412 96 94 97 Tokyo City 5s loan of 1912__1952}M 8) 75le § T5le 53 78% 
Castabe Chey) =sapecanono nee FA Sale 8678 8714 B54 89lg Extil e f 5448 guar___._--- 1961;A O| S5le R5le 39 90!2 

External ef 7s Nov 16 1937|M WN Sale | 95 96 931g 98 | Tolima (Dept of) ext] 7a....1947;/M™M 85 oe 92 
Cordoba (Prov) Argentina 761942|3 3 Sale 94° 95 94 9712 | Trondhjem (City) Ist 538_- 1957|M_ N/ 92ig 905 June? * 9614 
Costa Rica (Repub)extl 78_1951|M N 100s] 9e% 98 951g 100% | Upper Austria (Prov) 78...-1945|3 D| 97 97 9812 
Cuba (Repub) be of 1904. .1944 s 2 Sale | 9312 G47 9212 96 External s f 6 4%s__June 15 1957/3 D) 89%, 90% 887s 8912 

sternal Oo of 1914 ser A..1949 FA Sale | 9914 100 10212] Uruguay (Republic) ext] 88_1946'F A) 10412 5 110412 693g 

External loan 434s ser C__1949|F A 101 110012 June’29}- 100 102%] External s f 68......___- 1960 9653 9653 100 

Sinking fund 5}4s__Jan 15 1953|3 J ----| 9312 June’29 9312 9912] Venetian Prov Mtg Bank 78-1952 A O| 9112 90 4 
Cundinamarca (Dept) Columbia. 5 Com Hee 101s 97% 107 | Vienna (City of) ext! sf 6e..1952,.MN 8612 § 8612 845g 9012 

Extl s f 6348 1950 MN Warsaw (City) external 78_._1958 F A| 82 79 8514 

Lb ee eek Sale | 8012 81g 80 89%) Yokohama (Citv) exti 46_ _1961:\3 Dj 91!2 93 9614 




















¢ Op the basis of $5 to the £é sterling 
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BONDS ; 
. ¥. STOCK EXCHANGE oe Week's || Range 
Week En Friday Range or BONDS 3 : 
ded June 28. BS! june2s. | Last Sale. 3 — N. ¥. STOCK EXCHANGE | § Find rere lis ae 
—— bes ons 1. Week Ended June 28. 8 | Ses SS 
sk| Low Htgh| No.|\Low Htgh| Chic Milw & St P (Conciuded)— Bia Ask - a 
3B) 100% 103 [1004 June’29|....j] 100 103% Gun ayes tora Ono baay 1980/3 4], 90% 92" | 00% —B0%l 18l| “90% “Dot 
AOl 81 94 | 93 May’29/-...|} 98 904 4s series E.... May 1989 =---| ---- ----|100 May’28 ese 
AQ 83i6| 93 June'29|-~--|] 83 86% Gen 4 seeerice E--..May 1080 J) 91's 02 | 874 91 | “ié “87 96" 
“. AO) --;- | 92te Mar2gl----l| 90 92% Cle Mitw St P & Pas t= --- 5|3 Dj -... ....| 81% Feb'28|_... ; 
let g 40°. duly isosla 3 721 2 2June’29}_...|/} 91 95 Con ~11975|F Al 90% Sale | 9053 9114] 196]| 89 94° 
tch Top & 8 Fe—Geug 49-1906|A | 911, Sale| 9012 Oil 71 78 |Chica N'weetgen ed A O| 711s Sale| 71s 7384) 345/] 684 80 
istered ......._ AO} 91 Sale | 9012 9114) 116]| 90% 96 weet gen # 3}40-.- 1987|M N| 7212 75 | 73° 731 7 oo 
Adjustment gold 48__J “he taka 8814 Sale | 8814 884 1 85 alga... ..... 166 QF "on 8 8013 
amos a meni wines ag —— -Serenenee “telat Gl és" Wil as" eee a ee 
eX » Ses 7, ne’29}]_... 
Seteecccnsenes Im N i Merl. | one Sd tn asap Wed te aa Shae 38° Se | oe Meeeael... e484 
1905 7 D| “8% se} so ke | all 80" Gen 430 stpd Fed inc tax.1987|M N| 97! 86 May’29)-..-1| 86 90% 
1955|3 D| 86 Sal 6 9 Gen 56 st ' 8 9912] 99 99 
Conv gts seue of 1950-1 a ft ala aaa | io stod Fed tne tax..1967/94 6) 104 106%¢/1051¢ June’a9 15oMe 100% 
v x ~ « une’29|____|| 8153 90 | Sinking fund 68... .. 1879-1929 ~~ , mer ade) 
faa Men Div iat ae-_ipesi3 9/89 “ol | 89 7 June'29 dete hae 100° 2222]'991g sune'29|--_|] "99 100% 
TranrCon shore hist acisseh, 3) 82, sule| Se """S0'|“30]] 6 G3 | “Recmarea a aaaciaaal tS aae, PAR OSE eee 
I 97% Sale| 97 97%) 48|| 9512100 | Sinking fund Geb be. we O20 ---- . 1 
tl Koon & Nor let ¢ Ge-...194814 o 091s Sale | 97, 97%} 48/| 06% 100, | Staking fund deb Sao272igase | O0ig 2222] 0% 80m 8 9. 99" 
1st 30-y ear’5s seri =" 961g _...| 95 June’29}_.__]] 93 od te noe poncosesees MN/ .... ____|1003 bas 9014 101% 
pemtareecn sey fe bas ieres yt) eroreenee cee wl ane dass (1S Teel “apt tame tee 
J 4 eater * “ees 71g} 85 May’29]_--- soos 7 57 8 
eee Semen oa Sa). i thy | eta teen Bl Tee” eal on Eee 
Rewietered nnn n--caa-(M S| <= ----| 90% Jan'20].--l] yo 90141 cnt ref 43sa__----- May 2037/3 D} 92 Sale| 92° 928 pon Fad 
LN coll gold 48. . Get 1952/M N 04° G5is] 9518 951s] |] 94 OMte c RI a P Railway gen 40 19883 3] 86 “86t2 85, 86] 7|| Bole 80" 
--- ‘ 2 7 6 5 tT Se Se ERG TU «. ~~ ono o wwe ‘ fy 8 
sd nialeranemws on go voi] ose ~=oesae] sill 6s 98 Refunding got Bina 1a3a/A O} “O3ig Sate | 923, “Sig! i54l] “daig OS™ 
ti &@ Yad ist guar 4s.____-1949|A O| 82 = 62 Apr’29/....|| 62 6712 Secured 494 ~~ -------------- aa Jan’29)_. p+ 4 95 
ustin & N W ist gug6e...1941|0 3 3 | 81 June’29}__-_- 81 81 IChst! 8 series A_-..- 1952|M S$ 9012 Sale | 891 91 oo 28, 9234 
k --- ---- 10253! 96 May'29]____]] 96 103% “Gee NO Mem Div 48.1961|J ©} 78lg 87l2| 87 May’29 33]) 86 95!g 
iia wesiniels Gl toe » Dicteiasete June 16 1961/3 Dj 102 103%|10312 103!2| 7 84% 88 
Registered 9014 Sale | 9014 911s} 27]] 90 Registered ............- 3D 7} 102 105 
£0-yeur conv éi50- een Ob “865, aac | oe oi ae at oe <aseaceaneenall ol “3g -°"l bao EL 
Registered..........._.. 83M 9 9612 Sale | 9612 9712) 151}] OS's 90 cata Finan ae | Ree iy pon "ae" 
Refund & gen be ecrles A. .1995/J D| i00% =| 0S June 28}.... -... .... Reet ist cons g 68....1932/A ©] 98i2 100 |100 Apr’29!___- 78 680 
1g eiatered ------- 5 axes f bom Sale | 99% —1003%| 87]/ 99 102% MS ee Peele | ae Oe pie am 
— 2........3e ieee =-- ---- 4 Dee’28]___- ret - , ---- ) 9912 1001s] 9 i. all ae an 
i hoamthanes thy o 101ig Sale 10112 102%) 15'] ote 1041 Cons fia reduced to 3448...1930|3 D) 95% pid: son M real 1}} 97 101 
inci teen Sye tel 4o..1p4s|M Ml Dol. sor) S01, 90%] ell go. Os . WEE, ee 1c el om 97 ‘sune'20\..-|' Se 108 
uthw Div i 901g 9012] 90 90! 6 ee ee 8} 975 Tl "90... 
yyy a ee 10pt, 101te| asi 9% 108 Chic T H & So East iat 602221960/0 0] 95% 067] 9515 96a] 9a? 1008 
tha ise S ae a cet iced ase ise) eal ae ae cum Cems iasaa Dee 1 1960/M $| 8512 87%] 8712 871 7 . ae 
teat dt Rametieat tas to. tetel 997% 100%2| 9934 10012] 64|| 99 = bic Un Sta'n istgu 438 A.1963|J 3] 9512 96 | 964 —_9¢ 2, 1) 85 92i2 
Con ref 4s- oy r 4} 99° Sale | 99 99 | ill 99 105 oa _SeRrcep se: 1963/3 3| 102% _.-_1103 * sail -sekoane’™ tease 
Battle Crk & Stur ist gu 38_.1989|3 O| 7812 Sale | 7814 7812] 15)| 73 861 uaranteed g 5¢_.-..-.-- 1944/3 ©] 100% Sale |100144 10212 151} 101 10412 
eecu Creek ist gu g 4s- Me ot 6815 Feb’ “ ae ae ‘ al tS. 4s sertes C_..-- 1963/3. 3| 115 Sale |112 4 ilé 2 30 100 10212 
Ram78,........ one J 4 ---- ----| 96 June’ 291_ aig 96-1 Con ph gen 68 Dec 1932|0 % | 10012 ____}101%4 Feb’29 9) 112 11688 
2d guar g 68._--_______- i9a6|3 3; 9310 ~~~ 95 Aug’28!_ ge 4 pape 50-year 48_--.--- 1952\3 3| 83%, Sale} 8312 83%| 27 101% 10114 
coat Cok Mas iotg bie... iee1lA O| 770-2721 80 ‘Banraol.2. ---| let ret 5348 series A ---.. 1962|M $| 10012 Sale {10015 101% 83i2 8014 
Seitete fel cans --- 1951 | 7714 ..._| 80 Mar’29/-___|] 80 80 Choc Okla & Gulf cons 58_..1952\M N] - O'4 1014} 191) 10014 105 
idere Del cons gu 3349.1943}3 3) === ----| ---- |---|] 80 80 | Cin H& D 2a gold 4348_----1937/3 J st* kee ae ee 
ime 194413 » 831g ____| 85 85 | 5) "85 DBly ph Ist g 48. Aug 21936'Q F} 95 96 4 Mar'29 war Ot 
Restan & Maina testa aC - J -=-- ~ +8 wnt 
RPS Pe a Oe tackiniaoedeeesigtnca ce enuf benno i a 
Bruns & West ist gu g 4s. he Bi be 29 tall 76 8113| Clearfield M M Ale writen as lates 
Buff Roch & Pitts ony 60..1937/M 8| “S0iq Gaic'| 99% 100 | 18] 90 100121 SO mene on tote Go. -208818 JT ha ‘éitl gum) nan 
Congol 4%8________- -- 1957|M4 N| on Sale | 9912 100 18} 99 10012 30. in Ch & St Lgen 48_.1993/3 Dj 8414 85%4) 85% 8534) 2911 “Reise 91 
axl OW & Nar isk code weelA @| Sett eotl son soul “s'| som tae” aM haaes....... els ib ee yt o7 | all 07 901 
| 9994) 99% 9% 3 993, 102 | Ref & impt 6s series A... a--s° 106 7106 JF "2 8 
| 4 Ref & impt 6s series A_ une’29}_..-]} 103ig 112 
Canada Sou cons gu 6¢ A_...1962)A © 10114 10512|1011, orks 7i1929|3 J] 99% Sale | 99%" 99%] 5) yore 1017 
Canadian Nat 4%s_Sept 15 1954|M $9 & 2 10114) 1]] 1011p 106% C ----- 941|3 J} ---- 104% 10412 1041 2 101% 
S-year gold 4}48-.Feb 15 1930|F A’ + “—siae il al ae ae Garo Div tet Soa ta -2<LIpe018 3] 90i Sale| 99° 99%) 9 "08 103" 
year 9914 34 991 ..--1939 J} 9% ° ‘ 6 2 
Gold a Sem OE <0 Bj 9258 Sale | 92% es ee Cin W & M Div let ¢ 4o. -1991/5_ J belt?) ten wer £ ae we 
On TT eee ey St L Div ist coll trg@48-.1990|MN| 86 -...| 86 June’29 i = 
26-year 6 f deb 6348......1946|3 J) Mtn Sale 109% 110 4] 1081, 113 ww Col Div lst g 49..--1940|M $| ---. 93 | 921 Mar’29}____ Bs, 
Regis a —, eS 1314 Sale 11314 1133, 9 1121, 1161, Ref Ay Div Ist g 48___-- 1940\3 3} ---- 95 90 Oct’28 verte 921g 92g 
10-yr gold 440... -Feb 16 1080/F A| “47° Saic| 05% “P57 _.0i| 12? M87] COG a leon conae Gece iaa3 3 9lig 94 | 911g 91le}— i) “Sits 98” 
wonry > debeiadentee 2 RR. Sale| 813 82%! 83 sos 86 | Clev Lor AW con inte fa. 1983{A O} --- 100 | 9712 Sune'29]- 100% 10415 
| Cl peer M y --- Venn Daw 971 %6 OE 
Caro & thew ist gold 48__. 1932 Mm 5 a eae a 98!2| 41) 96 90 Cla Mar ist hy ee N dais .--.|100 Oot! 28 cre Bie aati 
0 Cent 1 : ---- ----| 981g Mar’28'_.-.| ninee 951 an “2a? “ees 
Garo Ciiuen & © toe 80-78 6a 1038|3 Bl 55: 80") 70% May'29 °<-7)| “fois ia] "Seren Bgis-----------10 Iasi O| --.. 99 |100% Mar2s|_2- 0614 
& cop . June’29|_~-_| oeereen---- 42|A O} ---- -- agt Wh aa) ee 
aut cum a toate 4 Des 16 Sa) & 108%: Salo Heels | 208ie| 14 128 102 | Series A 448----------- ume 2) <2. 166106 Maree ee 
Cout Branch U P ist @ et ee Ee eet aS edema ugasiMa W) SGie 87 | 851s May’29)--.- Bolg 8510 
of Ga l , eee a Shin SB i Ctawe Miete Lame iat on 2tee, 90 93 29|____ 8 
Consol gold Benn ns 1945 Femi WOllz [10112 May’29 ~o--[] ,B6te SS. | Clove Sher iene let gn 4340. 19818 &) 1O8 Gale 96, 6s ill So" Spat 
ee va idle 10314] 981g 9834! 20 98 103 eet a ist 648_.1972/A O| 106 Sale 105% 106 ss 96 99% 
Pe py ed 66__June ig29/3 D) 9-7 90% R akg ----|} 100 100 let sf 5eser B_._.------- scecle S 105% -1107 Oct’28]_.--| pans eou 
atten B.--1960/8 Q} 101% 103 "]101%4 = \~33} oon — iste f guar 4}4eeerG.....1977/A O| -.-- Sale 7 wee 101% 10575 
Saas ie gar anew ota aa? G] 98% Sale | 984 | 981s) 45) Ot, 1011 | Coal River Ry let gu 48 | : oh wi 
Mac & Nor Div lat g 58..-1946|3 J) ---- 1 Mar’29|..__|| 87 87 | Colo & South ref yore seems Dy SS = Skis, 8Sis May’ 20 
Mid Ga & Atldiv pur m 66 1947/3 1 ---- 107 |101 Jan’29'----|| 101 101 | Col & HV hw A A gaa a a, +den anrt ““37|] Ste 970g 
earn °° ay'29 ____|| 95 95 |CGol& Tol lst ext4s....... see ee "2 ¢ 
Ceut New eee J} -;-- 102 100 aerael..- |) Sate testa Geen & Pomme tie tek a es @ 222. 7-7] sin were ae : 
Central Obio reorg fst 4340..1930|M ote a oe en Es ee 84. Saul iy Ob t.. iat (0. - Oe A, “dai =221] 88° Apr2o}----] ga 907 
at RR & Bhs of Gacoi e937" N| _.* O51 99 “June 29". ee he 1930/F A, 9412 _-_-| 9412 June’29)____| 
Central of N ---- 95 | 99 June’29!___ 4} Non-conv 4s. ---------.- 9654/5 3} ---- ---<!| O6t3 O4ig 
. [Ges gues Os... A : 103 106 }108 June’29 a 107% atts Non-conv deb 48___.J&J 1955|3 J} 6714 gale | ort, art, ; 67% 75 
oe bape ee es a 10753 11 109% ee ee as 65|A O} ---- ----| 76 Nov’28 a ~ 
Cent Pac Ist ref gu g 48__-_- 1940|F A ge ny Fe har ‘a 89 | Cuba Nor Ry Ist 58. --- 10 D Bily aly te. ane a) 7 7 
| SS ne a ¢ “9 Cuba RR Ist 50- Pe 4) 14} 79 931 
Stiee euar cid __.-| 88 Sept’2s}____| st 60-year 58g-..1952)J 3) 87 897 be - 314 
Through Short fee A rs 2 io" 4 June'29}-___|]| “99 90% ist ae Setoee 5-77 eol D 2914 100 94 09 | O0t4 108 
uaranteed g 56__.____- F A a ee 4 88 21 88 --- 91 9214) 93 229] ___. 
a. z - 1960 997% Sale | 997s 1005s] 113)| 90g 103 Day & Micb Ist cons 448..1931|}5 3) 97! yy oom 
arleston f , wx 9912] 97 ¥ 
Ches & Onio ie a -eee N oii iia” te a 111 113'x Gowler ent tA. ee -- 1086 A Ol 97 * Sale! sin oe | 80 oats 
Resttered ........- cunts MN 10212} 9'| 101 25 ee eee een nenne 5 97 _-.-}1021, e’ 26 | oe 
General gerd Gigs 22-22 1B02|" 8) “Gsig GEM Date Sbial “ia rom 104s] Ae year Boge cos cagardm NI 10 Bale [0 yato2%4| "9! 100. 1087 
res habplatebalce a us 5 54 5!2} 16)| 9412 1004.1 D RR & Blidge let qué 48... 02 Sale /101 102 9| 
oy ha AS: mam Fal -os" aaw| os “del “ial] Ss Sy p Ri @ blogs oegugda---tos6)F Al 5-7 toe aupas).--| oe 
ee etenens ait Ble 997 Sees 4 Sale | 887, = 90 “ga” ‘oon 
——<.............-.- Fal 93 Sale| 92% 934) 88] 90i¢ Seal sana ee ecrane te hee 1936/3 J} 90!2 93 | 9044 902 io} Sete batt 
Craig Valiey ist 5e..May 1 ‘40 ee oe ae 214 Mar’29]_._. O2'g 92ix Ref & im gen 5e_Aug 1955 MN 9214 Sale | 9114 9215 63 90%, J4le 
Potts Creek Branch a 2 - tee ae ee ae ne Gaee. eas Bak ft | 451 867% oa 
Div Ist con g 4s_...1989|3 4| 84 36 2 May’29|___-|| 881g 8812] Temporary ctfs of deposit. 39 | 3014 Apr’29 2 ; 
2d consol gold 4s ““jos9i3 J) 8 8612] 8612 June’29]____]| 83 86 porary ctfs of deposit. ---- ".... 25 32 | 25 June’29\_._2] 5 40 
aes ll 95 A 34] Des Plaines V _ June’29}_.-.| 
Warm Springs V ist g 5e_.1941|M 8S ht, Yo -_ June’29 _.--|} 81 26 | Det& inure ea a -z-- 9812] 9253 Feb’29/_...| oats oohs 
Guesap Corp cony 68 May 16 1947/M N} “98 Ay Mar3s -=,\| 190 100 * Ty epee harap i996|3. D . Oto ae ----|| 75 7614 
iton RR ref g 36. _. 1949 66 Sale | 6 3%8) 15 10012] Detroit River Tunnel 448__ D0 75°) 75 May'29/..--|| 75 75 
Ctf dep stpd Apr 1929 int.-.--|----| 66 Gate | oe 6612} 6|| 66 707%] Dul Missabe unnel 4348_.1961|M Ni) 95 96%) 95 95 i| : 
Ratiway first lien 3}8_..-1950|5 J oe Sale | 66%, 6633} 5/| 651g 69 4 & Nor gen 58..1941|/3 J) 100!g -...|100!s 100! a 
o aes 6l4 67 | 66! 7 2 Dul & Iron Range Ist 56_...1937;A 0} 96! 8 8 4) 100!g 1031 
Certificates of depoait____- am 4 4 6644 13 664 71 D aime ono be 9614 ....| 99 May’29/-_. 4 
Chic Burl & QI Div 3348. 1940); 5} “834, 84° Mt May'29 bieda 67 71 Se ee i ae “oa 75, 78° May’29 aca = 101% 
me ene eee 2S r ; Als 86 Blp 9414] 9312 Feb’29}_---| 
Lulinols Division 4*.---..- als Bey Gales See ee mm 2h Oe Div g 6e.-.1930}3, 3} 9944 100'5] 9912 June’29) 93's 94 
a. +o 93g 90%3] 89 g}----|| 89 58. -------- 333 1512/1041 24 
—............ 1058/0 5| 89%s 89% 80% 90%) 24|| 80% OSs eet ae o.- ee a oe Sale | 997% et tr me ys + 
"1977 ---- ----| 91% Sept’28}_.. ------- 981 1, ay’: : . 
tat rel Sygnoer i -o-W--HOTHIE A) 103% Sale | 90” 964l 13)| “95 Oeia| we dnc, libagles toe toda 
Chicago & East Il! | =e AO 10214 10412/10112_ 104 12|| 101'g 106 2| Erle ist consol gold 7s ext__1930)M $} 10112 1017%g/101%3 = 1011 5 
C& Ell Ry (neve co) con 58_ iostiM N i 106 |105 June’29 101! 106 mots ay hgebhecs 1996/3 J| 82 Sale| 8119 gait 2s 100, 104 
787g Sale 83 “TET EEE OEE 1 5 5 re 2 7 
Chie Erle Ist gold be 198210 5 san ton’ 110s ‘duneall..-- on as nm Ay et 3] 76" 7% a om 7953 81l2 
Chic Ind & Loulsv— Ref 68.1 1947/5 J ae Bale | 66. 67 22|| 66 697%, oie aaede 1996/3 J ~=- =| 71lg May’29 | an oon 
Refunding gold 5e --teans 3 095g ____|1095g June’29}____|] 100% 1133 = rust gold 48....1951|© Aj 101i2 10312|10112 10112 "TH! 2 735% 
Refunding 4s Series 0.72 7194712. 3) “827 10412 100'g June’29}___.|] 100 108 . a 4s eeries A_--1953/A O} 8012 Sale | 8012 81 7 = = 
mp eeny bly padegpene OF 82% B5%| 82% June'29|----|| 82% 92 aati... sees ¢ 80'2 82%] 80% | 80% Py roe pale 
let ay Sig Sale | 951g 95ig\____|| 95 103%] Ref & impt be. ---__----- 2 85 ‘ 26 
Arteta haar tBbt 9] ate" Sa eta aa 8 MS] Eee accra one" Se [Se ae) MG) 
Gale 1G a East ler4%a-,..1900/3 Di “--- - 71 94° Merz ----|| os 94" Genesee in 106 109 |105° 106 | 6 
—o<e csee: neat ae ee River ists f 5e_.1 sy 105 1111 
Ch M & St Pgeng 48 A_May 1989/3, : Bids “B21p 82 _—- “ong 04 4 Erle & Pitts on g S30 eur as ; . talge (4 Jane'29 ____|| 106%, 112 2 
ep aE ie ae . ries C 3i48_---- 940'5 J o=7 60 D°28 ----]| -2-- ---- 
_Geu g 348 ser B-..-May 1 Ij -.. 30 Apr29....|| 80 80 | Est RRextis{ 7s_--------- 885g _...| 88!g Jan’29 ___- ; 
y i986 fi” Fay Te sune20 222! Fin 4 t RR extis{ 7_-------_- 1964|MN) 102% Sale 102% 103 | 38 10112 108 
! | 
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BONDS 
N, Y. 8TOCK EXCHANGE 
Week Ended June 28. 


owe we 


Fla Cent & Pen ist ext g 5e..1930 
ist consol gold 6s... ..... 1943 
Florida East Coast let 43428.1959 
let & ref Se series A_..... 1974 
Fonda Johne & Glov lst 4 4s 1952 
Fort 8t U D Co let g 4s... 1941 
Pt W & Den C lst g 56%a_..__1961 
Prem Eik & Mo Val Ist 68_.1933 
GH&SAM &P iat 5e__._1931 
24 extens 6s guar_._...-- 1931 
Galv Hous & Hend Ist 66__. 19324 
Ga & Ala Ry Ist cons 68 Oct 1945 
Ga Caro & Nor ist gu g 58_.1929 
Georgia Midland ist 38 __..1946 
Gr R & I ext Ist gu g 468-1941 
Grand Trunk of Can deb 68_ 1940 
16-year 6 f 66_..__......1936 
Grays Point Term Ist 58_...1947 


Great Nor gen 78 series A... 1936 
eee 
lst & ref 4 eseriee A___.1961 
General 5 + series B__. 1952 
Genera! 5s series C____._- 1973 
Generai 4348 series D___.1976 
Genera) 4 346 series E.____1977 
Green Bay & West deb ctfa A_-- 
Debentures ctfs B__....- 
Greenbrier Ry ist gu 46. ~_ 1940 
Gulf Mob & Nor Ist 6 4s-_-- eo: 
jet M 6a series C_.__. 
Gulf & 81 lst ref & terg 6s. pipes 
Hocking Val Ist cons g 4}4s8_ 1999 
199 


Housatonic Ry cone g 6e____ 1937 
H & TC Ist g 5s int guar. . 1937 

Waco & N W div ist 66___ 1930 
Houston Belt & Term let be 1937 


Pertoda. 


interes: 


| 


eeeeece cEpUpuCpeEpccreeee 





Houston E & W Tex ist g 58.1933 


jet guar 68 red_________- 1933 M 
Hud & Manhat ist 58 ser A_1957|F A| 89 Sale 
A@justment Income 5s Feb 1957\|A O 


Tilinois Centra) lst gold 4s___ 195! 
Registered 


let oo rth 3 oe peat tales wows shabbat 

DOG vdinkningn anaes 
Extended "ia gold 3\e__. ea 
let gold 3s sterling.__.__. 


951 
Collateral trust gold 4s__- 1962 


a Eee ae 
ist —-r a 1 
Pure a , = 1952 
Collateral trust aoid 48... 1963 
Refunding 5e..._......-1955 
15-year secured 6 4a g___ _ 1936 
“0-year 4%6_____. Aug 1 1966 
Cairo Bridge gold 48_____ 1950 


Litchfield Div Ist gold 38_1951 
Loulev Div & Term g 3 Ke 1953 
Omaha Div Ist gold 36___ 1951 
St Louise Div & Term g 3e- ate 
| eae 1961 
Registered ..._.......--- 
Springfield Div ist j 38 1951 
Western Lines Ist g 48____1951 
tered 


ie 
Ill Cent and Chic 8t L & N O— 


Jolnt Ist ref 5¢ series A__ _ 1963 
Ist & ref 4468 series C____ 1963 
Ind Bloom & West Ist ext 42 1940 
Ind Ill & lowa Ist g 4e_____. 1960 
Ind & Louisville ist gu 4e___ 1956 
Ind Union Ry gen 6s ser A__ 1965 
Gen & ref 5s series B____. 1965 
Int & Grt Nor Ist 68 ser A___ 1952 
Adjustment 66 ser A July 1952 
Stamped _ ____. : 
iet 66 series B____._____. 1956 
let g@ 5e series C________. 1956 


Int Rys Cent Amer Ist 6e___ 1972 
ist colltr 6% notes__._1941 

let lien & ref 6 44a____.._. 1947 
Iowa Centra! ist gold 5s8____ 1938 
Certificates of deposit. .- --- 
Refunding gold 48______- 1951 
James Frank & Clear let 48.1959 
Kan A&GR lietgug 58____ 193% 
Kan & M Ist gu g 4¢_______ 1990 
KC Ft 8 & M Ry pet g 48_ _ 1936 
KC&MR4&B let gu 58. _ 1929 
Kan City Sou Ist goid 38___ 1950 


Kansas City Term Ist 48__. 1960 

Kentucky Centra! gold 4a. _ 1987 

Kentucky & lud Term 4s. 1961 
TEE AEE 196} 
SR Rae Sear 1961 


Registered....._...-__- 
Leh Va! Harbor Term gu 5e. 1954 
Leh Vail N Y Ist gu g 4s._ 1940 
Leh’gh Va! (Pa) cons g 4e__.2003 
0S a 
General cons 4 e_...___- 2003 
NT a 
Lehi Valley RR gen 5s series 2003 
Leh V Term Ry Ist gu g 5e__ 1941 
ee cnn, MP ee 
Leb & N Y Ist guar gold 48__ 1945 
Lex & East Ist 50-yr 58 gu__ 1965 
Little Miami gen 48 series A 1962 
Long Dock consol g 6s_-__-_-_ - 1935 
Long Iald tst con gold 68 July 1931 


BwCCCUMECE Meee ECC RED EDL: — 


Or ZZew: | meee OF PRL ue PEL OPuZZZee- ZZ070e 


~aEECO ' ccccuS = 


ZerPZZOCececeuet 000 Outn 





ist consol gold 48__._July 1931 
Genera! gold 48___....... 1938 
5 eee ... 1932 
Unified gold ee Sa aee 1949 
Debenture gold 5s__.__- 1934/3 
80-year Dp m deb 6e_____ 1937\|M 


Guar ref gold 4s________- 1949 M S) 953, 87 
Nor Sh B ist cop gu 58-Oct °32/Q J} 91 9910} 
Lou & Jeff Bdge Co ed g 48 1945'M 8) g515 9976! 
Louisville & Nashville 6a_..1937M N! 19] _ 
Unified goid 48. __.. 19403 3; 921, Sale 
Registered id Jj 


Collateral trust ae 5e. 


mOSecOZzZCweooZ 2ZZZ 











Di 93 9614 
N] 93 973 





“qaat! iMN) “98 9932 
10-year sec 78-_.May 15 1930M N 1007 Sale 
Ist refund 5s series A__2003 A O 














10312 105 


95 


981: 2 May’ 29). - 


88 
101 


92 
931 
99 


10053 
104 


r May’29 3 

















Price Week's | . 
Friday Range or a 
June 28. Last Sale mA 
| Bad Ask\ Low Htoh| No. 
J; 97% 98 98 Apr’29j---- 
J} Gig 96%! 9512 June’29}-.--- 
D| gi 96 | 92 June’29 
S| 68 Sale| 68 70 51 
MN) 33 Bale | 33 53 7 
Ji 95g ....] 94 Nov’'29}j..-- 
DBD! 10412 105 1106 106 £ 
QO} 100 104 {102 June’29}--- 
Ni} 9912 100 | 99 9914 
5} 9912 ___.| 99 ne’29 " 
Oj 92 Sale} 92 92 1 
J} _... 87%) 86 June’29 
3} 9914 100 8% June’29} 
O} .... 73%) 74 May’29}-- 
5} 93%, 96 y3 133g) 10 
©) 109% Bale |10°2 ai 3 
$| 10314 Sale |1031, 104 | 2% 
| G41 .pr'29] 
3} 108 Sale |108 10914) 127 
p | 10° Apr ae 
4} 9312 Sale | 971s 9 2 
3| 10512 10612'10512 10612} 12 
J} 101 Sale /101 101%} 16 
3} 941, 95 | 94 94 
J} 93%, Sale | 93 94 6 
Feb) gi 83 85 Oct’28 
Feb] 22 25 | 22 May'29|-- 
MN! 91% 9114 Mar’29} 
A O} 100 = 1907 74110 0 100 
Ol 66 99 | 97 June’29 
J} 101 ---}1041g Mar’29) 
5} 95 Sale | 9412 95 | 22 
4 - .---|10212 Mar’28 
N 9614} 97 June’29} 
3) 100 1102 June’29} 
N} _ - " 100', Mar’29 
J} €8l2 99 | 983% 9834} 
Ni 95 99 Mar’29} 
N 9612 €8le GRle Feb'29!) 
89 99 | 68 
75%, Sale 7 55g 76 | 47) 
3 Jj 8912 92 90 June’29 
oe ae $5 May'28 
-| 80 8312] 79 June’29! 
84 Nov’'28 
-- 8312] 831g Apr’29 | 
711g 71's 7 1ig 8) 
R814 894g) 85g Rg 5 
s 87 Oct’28 
88le 89l4) 89 R918 7 
771, 80 80 May’'29 
4 7 Nov’28 
85le Sale | 85 R5le} 22 
F 9014 May’28}--- 
1001, 104 }101 1024, 7} 
- 10812}107 June’29]_-_- 
95 Sale | 95 9644 12 
851, 90 90 Mar’29}-_--- 
74le 75 731g June’29}--_- 
7612 8212] 874g Mar’29}___- 
715g 747s) 7412 Mar’29]_-_-_- 
71!g _.__| 76%, Oct’28) 
79!2 8133} 80 Mar’29}_- 
; Pm 783%, Oct’ 28] -- -- 
80 ; ss Dec’ 28! wisi 
3 91 9012 Apr’ 29} 
hace -c05) 03 AgrSei 
10012 Sale [10012 101 12 
87 8712) 941o June’29}_ _ _- 
85 -— 81 Mov'2@i..- 
88 95 | 89 s6.5- 7 
otk 87 85 June’29}-_--- 
9753 100 {102 Mar’28}___- 
101 103 4101 June’29,__- 
103 Sale |103 103 20 
8712 Sale | 87 R75g 23 
os 7719 Feb’'28 _- 
93 93 93 | 1 
onog) Wee es. Jame 38).. 
77% Sale | 76 78 19 
93 Sale | 927, 93 | 16 
963, 97 96 97 13 
3S 40 39 3Gle 24 
-| 35 38 | 37% 38 7 
11!g 131%e) 12 I4June’29 ___~ 
81 86 92 May’2S¢ ... 
98 {10014 Apr’29 __- 
8lle S82le 82 June’29 
9114 Sale | 91 91l2 11 
99 99 99 1 
| 72% Sale| 724, 73 | 17 
98le Sale | $53, 98le 24 
8534 Sale | 85t, RG14 71 
86 897s] 883, May’29 
é . S877) 95 Jan’'29 
874%, 9014] 87 June’29 
4 ues. Mar’ 2er.... 
991le 100 [100 1001s 8 
9612 103121 98 June’29}__- 
767s 80 7634 7644 5 
‘A ._| 7812 May’29 
98 Sale | 973 98 17 
‘ Uae 093, Apr’28 
103!s 107 (1014, June’29 
- - 9914) 9S 9914 2 
8314 84 | 837. 853] 19 
_| 86 Jan’29 
9510 97 Q5le QR le 2 
99 Nov’'28 
103 109%s}103 10310 , 
100 = 10245/1014, 10210 15 
{1037g Feb'28 
891s, 90 Oct'28 
103 [10410 June’29 
88 | 8612 Dec'28 
101 104 |1021!2 May'29 
97%, 100 S88 May’2s 
97 : 100 Feb'29|__ 
SSl2 923g) 9210 June’29j____ 
. J 9915 Deec’28}__ 
84 87le!} 85 June’29) 


95 | 


99 | 
10 15g 
104 


BONDS 
N. ¥. STOCK EXCHANGE, 


Week Ended June 28. 


Interest 
Pertod. 


June 28. 


Week's 
Range or 
Last Sale. 








M St P&S8SM con g 48 int gu’ 38 
OS eee 
let cons 5s gu ae to int. ..1938 
10-year coll trust 6 4s_...1931 
ist & ref 66 series A__..-- 1946 
25-year 54s_..-.-.-.---- 1949 


Mo Pac Iet & ref 5a ser A___ 1965 


OO OOO 
let & ref 6s series F_...-- 1977 
Ist & ref g 5eser G__..-- 1978 
Conv gold 5 4g8-_--..------ 1949) M 


Mo Pac 3d 78 ext at 4% July 1935 
Mob & Bir prior tien g 58... 1945 


a ae oe 
ist M gold 4a_....-.-.-.-- 1945} J 
ees eee 1945) J 
Mobile & Ohio gen gold 4s. _1938|M 
Montgomery Div ist g 58_10947\F 
Ref & impt 44%s_-_------ 1977|M 
Moh & Mar Ist gu gold 46__1991)M 
Mont C Ist gu 68__......-- 1937\J 
let guar gold 56.___._--- 1937\J 
Morris & Essex ist gu 3\%s- -2000}J 
Nash Chatt & St L 48 ser A_ 1978) F 
N Fla & S ist gu g 68_-_-_-.-- 1937\/F 
Nat Ry of Mex pr lien 4%s_1957|J 
July 1914 coupon on. -.-.-... J 





! M 
N Y Lack & W lst & ref gu 5s ‘73.™ 
1973|M N| 
NYLE4 W Ist 78 ext__. 
N Y & Jersey ist S58._ __..1932\F 
N Y & N E Bost Term 48___ 1939/A 
N Y NH &€ H v-c deb 48_. 
Nop-conv debenture 3 \s_ 1947 M & 








Louisville & Nashv (Concluded) —| 


lst & ref 58 series B-.---- 2003/4 O 
lst & ref 448 series C_...2002/A O 
N O&M Ist gold 66_..-- 1930/3 J 
96-6016 GS... wscutcsnce 1930/3 J 
Paducah & Mem Div 40..1946|F A 
St Louis Div 2d gold 3s_.1980, M 5S 
Mob & Montg Ist g 44s-..1945)M $ 
South Ry joint Monon 48.1952|/J J 
Ati Knoxv & Cin Div 48_.1955|M N 
Loutsy Cin & Lex Div g 4%8'31|M N 
Mahon Coal RR ist 5e...-. 1934\3 J 
Manila RR (South Lines) 46_ rae MN 
| eae eee O\MN 
Manitoba 8 W Coloniza’ D 56 i934 3D 
Man G B& N W Ist 34s-_-_1941'35 
Mich Cent Det & Bay City 58.'31|M § 
aes TS 
Mich Air Line 46......-.-. 1940) J 
DPE a scsassbbseacneere B | 
DEE 200, asinasenone 1952|M N 
20-year debenture 4g8-_._-- 1929\;A O 
rrr AO 
Mid of N J let ext 56. .1940\A O 


Mii & Nor Istext4 48(1880) 1934|3 D 
Cons ext 44s (1884) ._.1934)3 D 
Mi! Spar & N W Ist gu 46._.1047|M 8 
Milw & State Line Ist 4 %s__1941 
Minn & St Louis Ist cone 56.1934 


Temp ctfe of deposit... 1934 
ist & refunding gold 48_._1949 
Ref & ext 50-yr 5s ser A. .1962 

Certificates of deposit... - - - 


ZDeMeee: 


ist Chicago Terms f 48. ..1941 


Mississippi Central let 5a... 1949 

Mo Kan & Tex ist gold 48__ 1990 I 

Mo-K-T RR pr lien 58 ser A_ 1962 
40-year 4s series B_...--- 1962 
Prior lien 4 48 ser ae 1978 
Cum adjuet 5s ser A Jan 1967 ¢ 


Seeryre tors DF i: Pt te 


Assent cash war rct No 4 on 
Guar 70-year ef 48 -.._-- 1977 
Aasent cash war rct No 6 on 


Nid 


+ Gut 





Nat RR Mex pr lien 4s Oct "26/5 
Assent cash warrct No 4o0n) __- 
lst consol 46__........-- 1951/A 
Assent cash war rct No 4 on} ___ 
Naugatuck RR Ist g 48__..1954.M 
New England RR Cons 58--_1945)J 
Consol guar 46_-.-_..--- 1945) J 
N J June RR guar Ist 48____1986| F 
NO&NE lietref &imp 44%8A’'52)3 
New Orleans Term Ist 48___1953/J 
N O Texas & Mex n-c Ine 5e- 1935\A 
let 5e seriee B_......-.-- 1954\A 
let 5e series C_.......-- 1956' F 
let 4448 series D_____--- 1956| F 
Ist 648 series A._...--- 1954/A 


& C Bdge gen guar 4}48_.1945 J 
YB&M B istcong 58__1935A 
Y Cent RR conv deb 668__1935 M 

SEES 
Congo! 48 series A. _._--.. 1998 F 
Ref & impt 4 4seserles A_-.2013 A 
Ref & impt 58 series C__.._2013 A 

Registered 


N Y Cent & Hud Riv M 3 e 1997 J 


Registered ____-_..__..1997|J 
Deberture gold 46... ___- 1934 ™ 

CL din da nab etare ™M 
30-year debenture 48 --__- 1942'3 


Lake Shore coll gold 3 4s _ 1998! \F 
998) 


Ragiote sir 
N Y Chie & St L lat & 4e_- -.1937)A 
Registered . soos ania 
25-year debenture 48___- “719310 
2d 6e series ABC ____.. 1931\™ 
Refunding 5 \e series A - 1974) A 
Refundiug 54s seriee B_ _1975\J 
Ref 4s series C_..._.-- 1978|M 
N Y Connect ist gu 4%e A 1953) F 
let guar 58 series B.___ _- 1953 iF 
N Y & Erte Ist ext gold 4s_ -1947|M 
3d ext gold 44%s_.-_.-. _1933\™ 
4th ext gold 58. _-_- .- 1930\A 
N . & Greenw L gu z 5e_ - - 1946 |00 
Y & Harlem gold 3%s.. 2000\M 
Registered - 


lst & ref gu 448 con. 
. 1930|M 


Noon-conv debenture 3a I954/A 
No?-conyv debenture 4a 1955) J 


Non-conv debenture 4s 1956 
Conv debenture 3 \s___.. 1956/3 
Conv debenture fis... .__- 1948) 
Registered oy ee ae \3 
Coliateral trust ee 1940, A 
Debenture 46........_.. 1957|\M N) 


let & ref 4e ser of 1927. 1967/J 
Hariem R & Pt Chee ist 48 1954.M 


| 


“222 


he ee ew ee 


_ 


CO cerP> Cee r mune Z4200> 


CO>ZZOuC> POOR Pm uuZ: 


‘ 

' 
‘ 
' 
' 
‘ 
' 
' 
' 
' 
‘ 
' 
‘ 
' 
‘ 
' 

> 

~ 

we 


a0 2 
n 
— Cael. A 


~ 
~ 





comets 


1947|M 8) 


Ask) Low Htgh 


2 1013g}1015g 10153 
97 
Sale 


95 961 
100 100 


...-}|100 Apr’29 


30 
65 


GR14 


90 
98 


90'!, Mar’29} - 
63 June’29 
100 Sept’28 
84le 8A4Alo 
89 June’29 
971g June’29} - 


..1100 May’29}- 
7Als 


7712] 74 


aC 


8612} 8612 May’29) - - 


100 


712 Sale 


712 Sale 


I) '9 Sale 


69 May’ 29 
99 June’29 


100 June’29 
10034 Apr’28 
9214 Apr’29 
921g July’28 


992, Mar’29 
ag Oct'28 
94 Mar’29 


G41 96 Feb’29 
9% 94 May’29 
EOle] 881g June’29 
90 Apr’28 
47 463, June’29 
46 46 «June’29 
Sale | 22 2212 
21 18 18 
1g! 19 June’29 
88 S4 R5 
Sale | 90 90 
5g Sale 4 945g] 
Sale 99 GQle 
971 U7 le 
9148] 90 G60 
, 931e Jan'29 
9512] 95 95 
S5le} R212 83 
4 Sale | 98%, 991 
Sale | 82 R214 
92 9012 9012 
le Sale [10410 105le 
9644 o8 
+ Sale | 711!4 72 
96 96le 
Sale | 9614 9634! 
2 Sale |10912 114 
2 9914} 9014 June’29)_- _- 
101 {100 Apr’29)_ 


9910} 99 Feb’'29 


R9le} 85 85 

85 85 May’29/- 

94 91 91 
100 May’29 

937g] 925, 9253 

87 835g June’29}_ 


1077, ‘3 106 Apr’29 


100 §1003, Apr’29 
78 77% 77% 
R. 8934 May’29} - 
99 May’29 
«4 BO 6S ae. -.. 
1123} 1834 July’28} -_- 
1314} 11 11 
_..| 8712 Aug’28}_ 
15 12 1219 
_..| 35le July’27 
19 181g 19 
e 22 Apr’28}_ 
10! 10 June’29 
82 82 82 
98731 99 May’29}- 
89 82 May’29 ‘ 
a) a ne 
96 P1lg 9234 


8853] 853g = Di le 


Sale | 93 9334 
Sale | 93 94 
210014; 98 June’29}- 

» 91 90 91 
Sale |1017, 103 
_| 95 95 
4 100 95 June’29 
Sale {10312 105 


106 Jan’29 





85 57 | 8418 85le 


2 Sale ' 
3 Sale 


Sale 


76 


Sale 


Sale | 9314 


9512 97 


102%, 1033, 
_,106 Mar’28 
‘ 614 44 ly 
75 75 
94 957, 
95 Jan’29]-__ 


901g May’29 


14] 78 June’29 
June’29}- 
June’29}- 


) 
5 
3 June’29 
3 94 





_.| $0!g June’29}_ 
Sale | 97 98 
i; Sale |100 10012 
, Sale }104!2 105'g 
105104105 105 
O3lel 9234 04 
234 Sale | 92%, 949s} 
Ie 109 191 June’29) 
90 Apr’29 
100 98lo Mar’28 
‘ 100 Apr’29 
93 95 Mar’29 
83 Mar’29} 
851g Apr’28] 
-|100!s Feb’29| 
| 06 Apr’29} 
1104 Feb’28| 
97 | Sz June’29} 
| 30 Mar’28| 
84 | 74le 7A4le) 
757g} 73 June’29 
7012} 70's June’29 
Sale | 78 79 
Sal 78 79 
79 72 72 
Sale 1244, 129 | L: 
118 June’29.__ 
le 105 j104 1044, 
2 Sale | 7412 76 
Sale | 87% 88 
89 87 87 





b Due Feb. 1. 





lax 


@PRVE DO 


82 June’29}-- 


SeSSs5al 


bs 


_ 


DOG 
— 





pus 




















New York Bond Record—Continued—Page 4 








eonos 
Y &TOCK FX CHANGE 
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O& W ref ist g 48_June iyyz 
mes $5,000 only ..June 1992 
| 48 .. 1955 
Providence & Boston 4s 1942 
& Putnam Ist con gu 46 1933 
Susy & West Ist ref 56. 1937 

1937 


€ 
prminal ist gold 5e___- _ 1943 
W-ches & B ist ser I 44s "46 
i Ry ext'le f 6%s 1950 
‘olk South ist & ref A 58 196! 
olk & South tat gold 58 1941 


olk & West gen gold 68_ 193) 
aprovetient & ext fs . 1934 
ew River ist gold 6s 1932 
& W Ry Ist cons g 48 1996 
Registered 196 
v'l ist len & gen @ 4s 1944 
-yr eouv Ss 1924 
peab ( & ‘° joint 4s 194! 


interes 














































bh Cent gen & ref 58 A 1974) 
pn & ref 44s 4er A stpd 1975|M 


b Onjo ist guar g 58 1945 
h Pacifie prior iien 48__ 1997) 
ee 1997) 


Buar 3448 coli rust ser B 144i 
Puar 3 44s trust ctfe C_.__ 142 
puar 3 ie trust ctfa D____ 1944 
Buar 15-25-year gold 48. _1931 
Buar 4s ser E trust ctfa___ 1952 
pcured goid 4%s 1963 
Dhio & Det ist & ref 4448 A‘77 
ria & Eastern ist cons 4s_ 1y4t) 
ncome 4s. ._.-_ April 1990 
bria & Pekin Ur ist 5% 1974 
Marquette Ist ser A 58_ 1956 
st 42 series B 1956 


ja Bait & Wash let g 4e_- 
General 5s series B_-.- --- 
Creek registered Ist 68.1932 
its & W Va ist 4%s_-____- 1958 

a 06% ae S200 &- Psa 


1943 
lippine Ry Ist 30-yr sf 48 °37 


Zzccc>> ras ga>cgaae>>deee 


51 A 





pp tien ry & id Pa 3a_Jan 2047) Q 
Registered . Jan 2047/Q 
& impt 444s serles A 2047) 5 
ef & impt 48 series 5. _ 2047) J 
ef & impt 5e series C__- -2047'4 
ef & impt 5sseries D ___2047/J 
Pac Term Co Ist g 6a. 1933) 3 
Ry of Calif guar g 56.._1938/A 
th Wisconsin ist 68. __- ty3ols 
L Cham tst gu g 4s 194s\J 
p Connecting iy lst 46. _1944/M 
River RR Ist g 5s . 1938) 3 
eneral gold 5s ____._._1937|A 
on RR & Nav cong ts 1940/35 
Short Line Ist cons @ 5a 1446) J 
uar stpd cons 58-__.... !v4ilJ 
uar refunding 48. ___.-_-. iWZe1d 
gon-Washb ist & ref 48__ lui) 3 
fle Coast Co ist g 58. __ 1944/3 
RR of Mo Ist ext g 48__1938, F 
i extended goid 5s ....-- 1938\J 
ucah & Ills istaef4%e - een 
Lyons- Med F_R exti 68 om 
nking fund externa! 78. _1958|M 
is-Orleans RR sf 78 ...1954/M 
xt sinking fund 544s8__._1988'™ 
lista Ry ist & refs f7s__ 1942)™9 
néyivania RR cons g 4s_ 1943/m 
‘onsol gold C— sl. 
ster! stpd dollar.May 1 1945\™ 
onsol stak fund 44%s_.__.1960/+ 
penera! 434s series A_._.1965)3 
pneral 58 series 6... _.- 1968) J 
D-year secured 78__...._ 1930/4 
5-year secured 6 48... 1936) 
Registered ___- -< a 
0-year secured gold 58- -1964|M 
Co gu 344s coll tr A reg _ 1437 


seppcccag TS Eo 





Be 2966 Geet... .....-- 1942 
Be 0 a 1945|M 
Be 3s guar goid___1949 F 
4s guar gold. __-_- 1953 J 
CE. os gin «= 1957 M 
con guar 48__.__ 1960 F 
I cons guar 4s_._1963,F 
J cons guar 44s... 1964|M 
z sneral M 58 series A____1970/3 
+ a ees 3 
Gen mtge guar 56 ser B___1975 : 























Bd guar | Seen ae 934 

3 Sb & LE ist “{ Sa ibe 
at conso! gold 58. .-.....1943 

Va & Char lat 4s aaa 1943 
te Y & Ash ist 4s ser A. _ 194 
ist gen 58 series B_.....- 1962 
et gep 58 series C___...- 1974 


ovidence Secur deb 48____1957 

pvidence Term l+t 4g__-_ 1956 

ading (o Jersey Cen coll 43 °5! 
Registered 


ich & Meck Ist g 4s. 
chm Term R: ‘st gu 56. - 1957 
o Grande June ist gu 58_ _ 193% 
o Grande Sou Ist gold 48_ 1940 
Guer 4s (Jan 1922 coupon) ‘40 
io Grande West ist gold 4s8_ 1939 
ist con & coll trust 4s A._ 1944 
1 Ark & Louis Ist 448_._1934 
t-Canada ist gu g 48. _..1949 
tland Ist con g 4s 1941 


Jos & Grand Isi Ist 48___ 10947 
Lawr & Adir let g 56... - 1996 
Ne Sa 19ye 
L & Cairo guar g 4#. .___ 193) 
LirMt&S8 gencng 5s-_ 13! 
Stamped quar 5e----.----193! 
Unified & on gold 4s 192+ 
Riv & G Div ist g 48_._ 193% 


L M Bridge Ter gu g 5s-__ 19230) 
L-San Frau pr iten 46 A__ 1950 
Con M 4%asertes 4 -.. “19 

Prior lien 58 series B_.--- 195u! 
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peeQueese selon ste 
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| 
| 
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Pertoda. 


ae 
641, 


“90is 
“80g 

7514 
“70%2 


“as 


1001e § 


75 


QRle 


101 
103 
102 


905, 5S 


10975 S 
10112 § 


10934 
US 
O9is 

“99le 

100 

10212 
9 


8Yle 
967 ‘3 
9212 


9934 Sz 


103 


“94%, § 


102 


925g 
YOle 
90 
98 
95 
10314 
101! 
107 
10212 
90 
$35 
S144 
9714 
85 


95le . 


94 
81% 
30 
101 
102 
8653 


9044 
‘zc 
‘ee 

9712 


9712 8 


9712 
9614 
9614 
9614 
9614 
9614 
9644 
964, 
10312 


104 


1014, 
997, 
“Olly 
90ig 
“94g 
‘ens 
-_ 


8714 
80le 
9412 


40 
80 


84 


100 
GS8ig 
981g 
9944 
924, 
BAle 
8714 
987, 


Gig § 
8514 Si 


Price 
Priday 
June 28. 


Ask 
Sale 


59% 


-{112 


Sale 


_110114 Apr’29]- 


92%, 
10312 


Sale 


Sale 
79 


Sale 
‘ 


‘ 10016 


_|1077% 





Weeks 
Range or 
Last Sale 


Loa 


Htoh 
6414 6578 
70 =©Apr’28 
60 June'29 
9012 June’29 
893, Jan'28 
8512 June’29 
75 June’29 
8434 Nov’28 
7012 72le 
99le — 29 

S115 
1003, 
T5ilg 8 
99 Mar’29 

101 
105 


91g 
June’29 
891, 
234 
9112 


9015 
87 
89 
234 
911s 


97 
96 
85 
8344 
6415 
62 
96 
1097s 
100)e 
101 
10944 
99 


Apr’29 


86 
84 
6578 
Mar’29 
June’2 
11019 
10112 
June’ 
Feb’ 
Mar'29 
100 Sept’ 28 - 
747%, 75 
955g Nov’ 
99'g Apr’29 


9014 June’ 
10212 


9914 
8544 


99 
8514 


96%, June'29 
91le June’29 
993, = 100\s 
10254 103 


G4x 
1021s 


95 
10212 


94 
92 
91 
98 
95 
10314 
101 
10634 


May'29 
June’29 
9812 

96 
101'4 


iUils 
90 


10212 


87 
9714 9714 
951g 96 
GAle 
82 
36 
10112 


10114 102 


90 90 


110714 May’29 


33 
103 
94 
975g 
97 ie 
9715 
9614 June’29 
93 


34 











9612 May’29 
, 96% 96%, 
| 97 97 

10312 
1102 

110212 «10412 
111312 Jan’28 


'1035g July’28 
997% 997s 


10014 Aug’25}- ” 
Sept'28}---- 


991g 


4] 91lg Apr'29 


110312 May’29}- 


71 


901g 901g 


GAlg 96 


Feb'29 
92% 3g 





84 June’29 


. 1047g Feb’29 


. 10544 Nov'28) 
| 95le2 


103 
Sale 
98le 
100 
Sale 
9844 
Sale 
Sale 


Sale 


9614 
981g 987 7g 
101%, Dec’28'- 
98le June’29 
9234 93le 
9834 98%, 
841e 85 
8624 871s 
9744 995g 


Mar’29} - 
bUi.- 


; 2 101le June’2 


Jan’'29) - 


Feb’29) 


29} - 


29 -.- 
29} - 


28)- 


9914 May’29]- - 
29} -- 
1}10112 June’29 
lel 10212 


7lis June’ 29} - 
89i4 June'’29}- 


June’29}- 


10312 


10812 
Apr’28 


June’29!_ 
8612 June’29) 
835g May’29)- 
May’29 


86 May’29 


8612 June’29 


Mar’29 
June’29 
June’ 29}- 

9712 
Apr’29 


June’29 


9614 May’29 
9614 June’29} -- 


10312 
June’29 


71 
84 May’29}- 
94%, July’28]- 
78ig May’28} - 


hy 


No. 
12 

bak) 

a 


|---- 
61 
20 
44) 





157 
— 
\---- 





30 


10343 Jan’28}- - - 


10112 1 





j---- 


{| 


Sh) 





= 


58 


“| 





‘|Low 
6414 


60 
90 


“B4la 
747g 
“20ig 
99ig 


1047 
95l2 
97 
9815 
923g 
W7's 
8312 
B3% 
97l2 








102 


10314 
105 
104 
2, 
8912 
94 
234 
9554 
1077 
99 
re 
90 
So 
672 
63': 
987 
11316 


le 105 


1044, 
1a, 
4g 


83 


O91e 
100 
¥2), 
1064 
106 
991, 
89), 
Re 
B41, 
aa 
98 


2 101 


1047, 


96'- 
104 


ys 

94 

933, 
Olly 
10012 
10812 


3g 103%, 


BU, 
101% 











sOnoDs = 
N ¥ &TOCK EXCHANGE zt 
_Week Ended June 28. ~ 
St Louis & San Fr Ry gen 68. be J 43 
General gold 56__......-- 1931|J 43 
St L Peor & N W ist gu 56_.1948/J J 
St Louls Sou Ist gu g 48....1931/M $ 
St LS W let g 4s bond ctfs__1989|M N 
2d g 4s ine bond ctfs Nov = J J 
Consol goid 48... ..._-.-- 1932)3 D 
ist terminal & unifying 56.1952/3 J 
St Paul & K C Sh L Ist #48. 1941|F A 
St Paul & Duluth Ist 56....1931|/F A 
Ist consol gold 48... _ - .-- 196|3 D 
St Paul E Gr Trunk Ist 44s 1947|3 J 
St Paul Minn & Man con 48 1933|J J 
Ist — 3 | eae 1983) ; 
68 seanene to gold 4%s_..1933|J3 3 
nS TE eo J 3 
Mont ext Ist gold 48__- _ _- 1937|3 D 
Pacific ext guar 4s (sterling) ‘40/J J 
St Paul Un Dep Ist & ref 58_1972)3 J 
SA & Ar Pass Ist gug 48._.1943/3 J 
Santa Fe Pres & Phen Ist 5s. 1942)/M $ 
Sav Fla & West ist g 6s... 1934/4 UO 
ist gold 5a ._- 1934;A © 
Scloto V & NE lst gue 43... 1989|M N 
Seaboard Air Line Istg 48... 1950)4 O 
Gold 48 stamped. -_. -- 195;4 O 
Adjustment 5s Ot 194y!F A 
Certificates of ey casneil oo --f=<--] 
Refunding 48. - ..1954}/A O 
Ist & cons 68 series A____1945]M $ 
Registered _ _ . M$ 
Atl & Kirm 30-yr Ist g 48.41933|M S| 
Seaboard All Fila let gu6eA 1935/F A 
Series B_. 1935|/F A 
Seaboard & Roan Ist 58extd 1931/J 9) 
8 & N Ala cons gu g 58-- 1938/F A) 
Gep cous guar 50-yr 58... 1963/A © 
So Pac coll 48 (Cent Pae col) &’°49|/J D 
Registered ‘ J wv 
lat 4448 (Oregon Lines) A aa MiSs 
20-year conv 58... -- 934;3 D 
Gold 4%s “1968 ws 
Gold 448 w i___-- May | 1 1969. MN 
San Fran Term Ist 48._..1950)A O 
ee ae. Av 
So Pac of Cal ist con gu g 58. 1937|M N 
So Pac Coast Ist gu g 48....1937|J 4 
So Pace RR Ist ref 48__---- 1955|3 J 
Registered _._.-- me te 
Southern Ry Ist conse g 5e_..1994|) 3 
oe eR a ear J 3S 
Devel & gen 4s series A__. 1956)A 0} 
PR oo chew annobnn Av 
Develop & gen 68 _.___-- 1956) A OF} 
Develop & gen 6 4s__--- 1954/4 O 
Mem Div istg 58 .....-- lggnj J 3 
St Louts Div Ist g 49__...1951/3 J 
East Tenn reorg lien g 58..1938|)M S$ 
Mob & Ohio coll tr 4s___.193|M §$& 
Spokane Internat Ist g 58_..1955|J J 
Staten Island Ry ist 4%s_._1943)3 D 
Sunbury & Lewiston Ist 48_.1936)J J 
Superior Short Line Ist 58__¢€1930|M 38 
Term Assn of St L Ist g 4348. 1939|A 0 
ist cons gold 56 -..-...-- 1944;F A 
Gen refund sf g 48____-_-. 1953)3 J 
Texarkana & FtS Ist 548 A 1950/F A 
Tex & N Ocom gold 5e__..- 1943/3 J 
Texas & Pac Ist goid 5e__._. 2000); 3 D 
2d inc5s(Mar’2&cp woe 2000] Mar 
Gen & ref 58 series B_____1977)A © 
Gen & ref 58 series C..... 1979,A O 
La Div B L Ist g 58___--- iv3i|s J 
Tex Pac-Mo Pac Ter 548_.1964|M $ 
Tol & Ohio Cent Ist gu 56._.1935/J 3 
Western Div ist g 58__--_- 1935|A O 
Genera! gold 56__-_-.----. 935|)5 D 
Toledo Peoria & West Ist 48 1917)J J 
Tol 8t L & W 50-yr g 48__..1950;A O 
TolWV &Ogu4sA-_...1931|5 3 
Ist guar 44s series B_...1933)J J 
ist guar 48 series C___-_-- 1942|M § 
Toronto Ham & Buff Ist g 48 1946|3 D 
Ulster & Del ist cons g 58_..1924|3 D 
Certificates of deposit. - --. ee 
Ist refunding g 48_...-.-- 952;|A O 
—— Pac Ist th & ld gr’t481947\J 3 
"ee ee eee J 3 
Ist lien & ref 46___.- June 2008'M 8 
I GI. aioe o> eh cae 7J3 5 
ist lien & ref 58__.-.- June a M8 
40-year gold 48_._.._-.-- *|3 D 
UNJ RR& Cangen aed Ms 
Utab & Nor Ist ext 4e¢.._...1933/J J 
Vandalia cons g 4s series A__1955|)F A 
Cons 8 f 4s series B____-- 1957|M N 
Vera Cruz & P assent 4 4a_ _ 1934 
Virginia Mid 56 series F___.193)1|M & 
CPOMNOON EE. 8 thon oceans mai 1936|M4 N 
Va & Southw'n Ist gu 58_...2003)3 J 
lst cons 50-year 5e___.-- 1955;A O 
Virginian Ry ist 58 series A_1962|M_ N 
Wabash RR Ist gold 5e--_--- 1934|M N 
3 | § ak ep ae 1939/F A 
Ret & gensf 5%sserA__.1975|M 8 
Debeuture B 68 registered - 1939|J J 
ist lien 50-yr g term 48___1954|)3 J 
Det & Chic ext Ist g 5a___ 194] -: me 
Des Moines Div ist g 48..1939|/3 J 
Omaha Div Ist g 34%8__-_1941}A O 
Tol & Chie Div g 46___._.1941|M & 
Wabash Ry ref & gen 58 B__1976/A © 
Ref & gen 48 series C___1975/F A 
Warren Ist ref gu g 34%s_...2000|/F A 
Wash Cent Ist gold 48___._- 1948}Q M 
Wash Term Ist gu 3448_.-_-_- 1945\F A 
Ist 40-year guar 4s_____- 945|F A 
W Min W & N W Ist gu 56__1930)/F A 
West Maryland Ist g 48. ___1952;|A O 
Ist & ref 5348 series A __.1977 J 3 
West N Y & Pa lety 5e___.- 1937|3 J 
(hen ele GE. 6 ooo mines 1943)}A O 
Western Pac Ist ser A 5a____1946,M & 
West Shore let 4s guar....2361|3 J 
Resse... ct <cnk mene 2361;3 J 
Wheeling & Lake Erie— 
Ext’n & impt gold 58__-_-_- 1930 F A 
Refunding 44s series A_.1966M & 
Refunding 58 series B_..-- 1966“ ¢t 
RR lat consol 48... _....- 1949 M & 
Wiis & Kast ist gu g 56... 194253 VD 
Will & 8 F ist gold 58.__..-- 1938, 3 wv 



































Price Week's 3 
Priday Range or 23 
June 28. Last Sale x 
Rtd Ask Low High) Ne 
100 10012 10012 10012 7 
9812 99 97%, 99 10 
99 10314)10012 May’29]---- 
931g ..__] 961g June’29}---- 
---. 8414] 84 June’29}/---- 
771g Sale | 771s 77g 
95 Sale | 943, 953g} 177 
957% Sale | 945, 957, 25 
9214 Sale | 92 9214} 16 
98 ....] 98 May'29)---- 
essa can) SBlg Mar’aOi--s- 
shew opeal Oem CARR seu 
9314 96 947g May'29]---- 
---- 1035g/10212 June’29}- - -- 
alne dds Jan’29}---- 
9712 99 99 May’29}---- 
sake ' awe alt oe ay: Ree 
sscs BA EDS 95 4 
86 8934 June’ 29} - - -- 
102 Sale 10144 102 4 
88 Sale | 877s, 88 18 
aucu see Apr’29|---- 
~--- 10412}10219 May'29}---- 
wi -.-.-| 9814 Apr’29}---- 
90 9112} 90 June’29]---- 
637, 64 73lg Apr’29}---- 
637, Sale | 637s 677s 8 
44 Sale | 4114 44ig} 151 
935g ___.| 42 43 10 
8914 89lo) 5210 5312 15 
71 Sale | 7014 72 94 
sess sect Fe) MAPS W~cks 
8&5 Sale 85 85 4 
62 Sale| 6il2 6212] 66 
---- 637° 631s 64 20 
now Geen Se” B'S. « 

- ---~ 100!g May’29/--.-- 
a -~ 107 Mar’2di.-.-. 
90 Sale 90 907. 17 

ataw anne SFQ Jae Sols set 
935g Q94le 935g 935g 7| 
100 Sale 100 100 6 
9014 Sale | 9014 9134} 45)) 
9212 Sale | 9144 93 {1735}} 
87ig 8814! 8734 88 20 | 
aiken pad 83 May’29/---- 
100° 101 100 May’29/---- 
-. 9514) 9514 Apr’29]---- 
"897, Sale | 89 897g} 88 
se ail: ST Mar’29}- - - - 
1045g Sale 10412 1052; 31 
iets _...1105  Mar'29 - 
85 Sale | 84 85 | 117 
» savant eels COOC RE. .<2 
11 Lig Sale 111ig 11212} 23 
1173g Sale |117!4 119 35 
10214 104 /|103 103 1 
oat ae 861g June’29! - - - 
983, ____| 99le 991q' 6 
91 Sale | 907s 91 10 
70 75 6714 70 31 
meee «veok BO Ov Bess ~ 
ae ake 95 Apr’28}..-.- 
98 100 99 Mar’29}----. 
95 Sale | 95 95 4 
99le Sale 99le 100 6 
8612 Sale | 855, 861l2| 47 
100%, 10112/1005g me 16 
cess oss OO Marae 
104 10514:104 104 3 
96 sa--) OS Map’ aot. .<- 
965g Sale | 96 96% 11 
9612 Sale | 961e 9712! 87 
997g Sale | 99% 997! 7 
100%g Sale |10014 10034| 4 
9712 9912] 9Yle Mar’2’ d) — 
99 = 10014}103 Apr’ SP 
ooue CFG FO May'20|- ~~ 
12 oeeck 3a MOV Bets «cn 
873, 897%] 87% June’29)_\ __ 
94144 ....| 98 Apr’29]__-- 
a 955g Apr’29}_--- 
anae sesol SFee Bet Biteacs 
85 89 8612 June’29)_- 
72 77 671e 77 15 
68 80 65 May’29}_-.-.-. 
41 50 50 May’29]..-- 
93 Sale | 92ig 93 44 
beet! aatel Ren Bee Bs one 
851g 863s) 8514 8634 23 
9612 Sale | 96 967g «853 
---- 10712}10614 10612 2 
8412 Sale | 8412 851g) 64 
---- 9312] 9212 May’29}-_-.- 
osu apoot ae” IOW ams we 
90% ....] 9212 Apr’29]__-- 
90%, ....| 92 May’29]..-.- 
10 18 14 14 2 
9614 99 |1001g Mar’29}..-- 
981g 997g) 99 99 2 
--- 1027s] 9914 May'29]--..- 
8912 90 89 89le 4 
101lg Sale [1001g 10144) 28 
100%, Sale {100'g 10044 10 
98%, 100 98% June’ 29} _ - -- 
10312 Sale 110314 104 25 
Fae ---| 881g May’27]-_--. 
7612 79% 887g Nov’28}_--.- 
100 101 [10012 May’29}_--- 
---- 90%) 88 Jan’29}..-.- 
78ig 80 781g June’29)-_.-- 
a a 9012 Mar’29/.-.-- 
95 Sale | 95 955g} 27 
87 875s) 87 88 6 
ania sath 83 Nov’'28/]_.-. 
oan 8414 Mar’29}_---. 
811g 87~ 83ig May’29}_--- 
ae ae 88 June’29}_---. 
97 99 97 Feb’29} _._- 
78% Sale | 78 7912} 22) 
9812 Sale | 96 98le 8) 
100 10014! 99 June’29)_-. 
87le Sale | 8712 8712) 5 
98 Sale | 96), 98 24 
85 Sale | 84 85le 8 
83 8714; 84 June’29'___- 
| 
_--.- 9912100 Sept’28'_..- 
81 -....| 85%3 May’29'.... 
ones 500 ise Feb’29 _.-.- 
83 Sale | 83 83 | 2 | 
667g Sale _ 655, 6678 3,i 
Save: eatin OO ADP Re 22 


89% 
10514 

91 
102 
106 
10012 

9012 


100!s 
104% 
8614 
B5l4 
9312 
99 
BSl4 
8934 
R7 
83 
1uu 
Al, 
$834 
908, 
10Ale 
195 
831g 
1UU!, 
117 


907g 


997 
101'g 
91le 


8812 
883g 


9034 
102 

3934 
6512 


99 10053 








d Uue May. e Due June. 


k Due August 
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BONDS = Price Week's . Range BONDS Price Weekt, . Range 
N Y STOCK EXCHANGE $ Friday Range or 3 Since N. ¥. STOCK EXCHANGE 3 Friday Range or 3 Since 
Week Ended June 28. —~8,| June 28. Last Sale Jan.1. Week Ended June 28. June 28. Last Sale. Jan.1. 
Bta Ask| Low High No.\\Low Htph Bia Ask| Low High| No.\\Leow H 
Winston-Salem S B ist 48...1960|\J 3} 85 88 | 85 June’29}---- 85 851g | Cuban Dom Sug Ist 7s...1944;,M N) 64 Sale | 637, 65 59 55 9 
Wis Cent 50-yr Ist gen 4s_._ 1949 45} 7812 Sale | 767, 7812} 11 7612 84144] Cumb T & T Ist & gen 58_-.1937/3 J} 9912 100 | 9912 991s 1 99 103 
Sup & Dul div & term "26\M Ni 8712 881g] 86 June’29}---- 841g 911g] Cuyamel Fruit ists f6eA_..1940|A O} 9712 98 | 98 June’29/---- 97ig 102 
Wor & Con East lst 434s....1043)3 J) _... _...| 92% Dec’28|----|| ---- ----] Denver Cons Tramw Ist 5e--1 SNA Oi .... ....| 76 Dee'S7|..-.-llecsss sou 
INDUSTRIALS Den Gas & EL ist & refstg 5e’°51|M N| 97 98 | 971g 98 ll 101 
Abraham & Straus deb 548-1942 tamped as to Pa tax----- 1951|M N| 97 Sale| 9612 97 2}} 96 101 
With warrants... ._...---..-.- @ 10912 Sale |107 10912} 89}| 10212 120 | Dery Corp (D G) Tat ai 7a. 1942 M $| 58 70 | 63 May’29)]---- oe ae 
Elec Co ext] 78....1952\|A Oj] 96 Sale | 96 96 1 94 98 Second stamped .......-.-.---- coos] ..-. 6112] 63 June’29]_.-- 62 70 
Express coll tr g 46...1948|M 8| 86 87 86 86 1 8314 88%] Detroit Edison Ist coll tr 56.1933/3 J} 99% _...| 9£12 100 987, 102 
Ajax Rubber Ist 15-yr sf 88.1936/J BD) 897%, Sale | 89% 90 2 897% 107% lst & ref 53 series A_July 1940)M 8; ____  ____{100%, 100i2 100 10 
Alaska Gold M deb 68 A....1925|M@ 6B) 31g 12 312 312) 3 3g 4 Gen & ref 5 series A_---- 1949)A QO} 100%, 101 |100%; 100% 1{} 1001g 104 
Conv deb 6s series B.__-- 1926 8} 31g _...| 3 Apr’29]---- 3 & lst & ref 6s series B._July ft M 8] 10512 Sale |10512 +107 28]| 10512 108 
Albany Pefor Wrap Pap 66.1948|A O} 91liz 94 | 92 92 3} 92 @ CSeet pers bieutnieiaas 55|3 D! 101 10112}10034 June’29}----}| 100% 10 
Allegbavy Corp colltr 58_...1944|F A| 99 Sale | 98 99 | 610 98 11012 <r Ses 962 F A! 101 10112}101 1013g} 15)| 1001g 105 
Coll & conv 56....------- 949\3 Di 99 Sale | 98 99 | 471 97%, 100% | Det United Sal cons ¢ 434@_-1999 3 Jj 9612 Sale | 9612 9612} 20]] 961g 98 
Allis-Chalmers Mfg deb 56..1937|M1 N| 98!2 Sale | 9514 99 63 98 101 Dodge Bros deb 68. ..-.--.-- 1940|M1 N!/ 1001s Sale {10014 100%} 178 97 105 
Alpine-Montan Steel lst 76_.1955|M 8i 94 95 | 94 94 2 96 Dold (Jacob) Pack ist 6s....1942;M MN) 83 84731 85 June’29)---- 85 88 
Am Agric Chem Ist refst7e'41\F Aj 105 Sale 105 10510) 26}| 10312 106'!2} Dominion Iron & Steel 5a__.1939 M $ 90 99 90 June’29}---- 90 90 
Amer Beet Sug conv deb 68_1935|F A) 85), 712] 83% 8514 3 80 90 Donner Steel ist ref 78_-.--- 1942)\J 4 101l2 ____]10112 1011s 3 98% 101! 
American Chain deb sf68_..1933)|A O} 9414 9512} 94) GAle 6 93lg 99 Duke-Price Pow ist 6s ser A '66/M) N| 102%, Sale |102%, 103 17}} 101% 1051 
Am Cot Oil debenture 56_...1931|M N| 981g 98%) 98's 981g 7 98 9914] Duquesne Light lst 44s A_.1967/A O} 96%, Sale | 96%, 9772) 55|| 965g 100 
Am Cynamid deb 56_.....-.- 1942/A O| 94ig Sale | 94 9512] 43 93% 9612] East Cuba Sug 15-yrefg 748'37|M $| 8112 Sale | 80 82 31 78 97 
Amer Ices f deb 56. _.-..-.--- 1953|\3 D| ¢1 911s} 91 915 19 8714 9219] Ed El Ill Bkn lst con g 48_-.1939/3 J] 9312 94 9312 May'29]---- 93l2 97 
Amer I G Chem conv 5 8..1949|MN/} 10214 Sale |101% 10212) 405|| 951g 11012] Ed Elec Ill lst cons g 5s-- -- - 1995|5 3} 1055, __._]1055, 1055 4}| 10512 110 
Amer Internat Corp conv 64s '49|3 J} 106%, Sale |1025 107 j1005}) lol Lil Edith Rockefeller McCormick 
Am Mach & Fdy sf 68_----- 193¥|A O} 103% 1041,]10414 May'’29)----|] 103% 10412 Trust coll tr 6% notes-_---1934'J ge ee a June’29}----|| 99% 99 
American Natural Gas Corp— Elec Pow Corp (Germany)6 s'50\M 8S} 92 Sale 93 29|| 87g 96 
Deb 6 se (with purch warr) '42;|A O} 78 Sale | 77 78 9 75lg Elk Horn Coal Ist & ref 6}48.1931|J DB) 9212 94 O4 June’29} - --- 90 951 
Am Sm & R ist 30-yr 5 ser A'47/A O} 100 Sale | 99% 10012} 62 9814 102 Deb 7% notes (with warr’ts) '31|J DB) 7512 76 76 76 3 76 811 
Amer Sugar Ref 15-yr 68__-.1937|3 J| 102 10312|/102!2 10313] 29)| 1LOilg 104% | Equit Gas Light Ist con 5e_.1932;,M S| __._ 98 9914 Mar’ er 99'g 1001 
Am Telep & Teleg coll tr 48_.1929/J 3} 997, 100 | 29% 997% & 99 100 Federal Light & Tr Ist 56..1942|M 8) 95 Sale | 25 95 4 92%, 96 
Convertible 4s........-- 1936|Mi 8) 947%, _._.] 97 June’29}---- 91% O97l2 lst lien s f 56 stamped__..1942|M 8) 94 95 | 94le 95 4 92% 97 
20-year conv 4448__.--.-- 1933|M S| 9853 99%] °6 98 51]} 96 101 lst lien 68 stamped_-_--_-- 1942|M 8) 104 Sale j101 104 13]} 101 104 
30-year coll tr 56......-.-- 1946/3 DM) 101i, Sale }101'4 = 102 66); 10L 104%, 30-year deb 6s ser B__-.-- 1954/3 Di 9812 99 | 98le 99 2 9653 101 
| ORES Fe Ss & .... ....}101 Feb'29}.. 101 101 | Federated Metais sf 7s_..-- 1939}3 Di} 100 10012]}10012 10012 1|| 98% 105 
36-yr sf deb Ss_......--- 1960|3 J} 102%, Sale |102!4 10212) 135]| 10114 105%] Fiat deb 7s (with warr) ----- 1946/3 3) 137 Sale |137 140 | 13]/ 130 171 
20-year 6 f 544s....------ 1943|M WM! 1051s Sale |105 10512] 202|| 10412 107% Without stock purch warrants.|----| 93 Sale | 93 923g! 331] 921g 103 
Conv deb 4s _..------- 1939/\J J| 143 Sale |130!2 14314 19523 | 12014 14314 | Fisk Rubber Ist 6 f 86____-- 1941 M ‘Ss 108 Sale |107!2 108's, 26!' 1043, 1147 
Am Type Found deb 68____.1940|A @| 10312 10512]103'g 1031s} 16°) 102 10514 ° Frameric Ind & Deb 20-yr 7s" 42|3 J! 10412 Sale 104 1047 or luli 10614 
4m Wat Wks & EI col oe... A Oj} 96'4 Sale | 96 9652) 33 96 99%, Francisco Sugar Istsf7ss_.1942|M N| 98 9914 $9 99 51! 9712 109 
Deb g 6sser A___.....--- 975|M NM! 10212 Sale |102!2 103 10} 101 105%] French Nat Mail SS Lines 7s 1949/3 ©) 101%, Sale 11013 bg «= «10 144) «23]) Lana, 102 
Am Writ Pap Ist g 6s------- i947 3 Jj 8312 Sale| 82'2 83% 49] 77 8512] Gannett Co deb 6s_......-- 1943|/F A 37 88 | 87 87 ; 87 95 
Anaconda Cop Min Ist 68...1953,F Aj 1045, Sale |104% 105 | 324) 103% 105% | Gas & El of pe Cee Oe 3D, 997% -1106 Mar’29 1W5 = 106 
ee ae _ -|103  Apr’29)-- 102 103 | Gen Asphalt conv 68_-.-.-- 1939|4 9! 105 Sale (105 105 | 19; 103 1091 
16-year conv deb 78_.--.-- 1938\F Aj 17414 Sale 173 178 | 25] 160 268 | Gen Cable istsf 5s A__-.1947|J 3) 9814 Sale | 9814 981,) 5] 96% 100 
ciekincdiensmiean _---| _... ....]200 Jan’29}----'| 196 200 | Gen Electric deb g 3%s_.---1942/F A] 645, 96 | 945s June"2° 943g 96 
Ang!o-Chilean 6 f deb 78__..1945|M N} 9314 Sale | 93!2 9412} 68 9312 100 | Gen Elec (Germany) 7s Jan 15°45/3 Jj 1011s Sale |101's 102 81} 106 1041 
Antilia (Comp Azuc) 748_.-1939|3 J} 5812 60 | 60 60 19 60 797% Sf deb 6 $s with Warr- --, 1940/5 DB] 122 12412]122 122 | 31} Alilg 1251 
Ark & Mem Bridge & Ter 58. 1964|M 8S) 93 96 | 94 June’29}-- | 94 103l2 Without warr’ts attach’d "40|\J DB) 96 Sale | 96 9733, 14 91% 991 
Armour & Co Ist 4%s_----- 1939/3 D' 8814 Sale } 87% 89 64|| 87% 92%] 20-year ef deb 6s______-- 1948|M. Ni; gi Sale! 91 2141 531] 88 941 
Armour & Co of Del 5%s-_-.1943)3 J, 88% Sale | 88 887%| 48 88 9212 | Gen Mot Accept deb 6s__.-- 1937|F A! 100%, Sale |10014 101 86}; 100 103 
Associated pty" 4 gold notes 1935|M $} 101'4 10234}101'4 101!2 8) 100 103',}] Genl Petrol lst sf 58____._. 1940/F Aj 100%, Sale |10014 101 12 99%, 102 
Atlanta Gas L Ist 56_.__-_-- 1947/3 Dj 101% ____]103!2 Dec’28 w--=|] -200 see Good Hope Steel & I sec 78_.1945)A 9) 95i2 Sale | 25 9634) 12 95 1007 
Atlantic Fruit ie ctis dep...1934)J BD) 125 --..| 15 Nov'28}----|| ---- -~.-- Goodrich (B F) Co ist 648_-1947|/J_ 4} 106%, Sale |106%, 10712} 33}| 106% 1081 
Stamped ctfs of deposit ------- J OD} 125 ____| 125s May’29|----|] 125g 125g] Goodyear Tire & Rub lat 58_1957|M N/ 9153 Sale | 91!2 = 9214] 102}] 91 95 
Ati Gulf & W 188 Lcol tr 58. a, 3 J| 7212 Sale | 70% 7214) 23 67 77 Gotham Silk Hosiery deb 68_1936|J 8) 93 Sale | 93 9712 3 93 «6100 
Atlantic Refg deb 58_---.-- 1937/3 3} 100! 1007,}100 1007g} 62|| 100 10212 { Gould Coupler Ist s f 68_---- 1940/F Al 76 78 | 76 76 4|| 68% 81 
Baldw Loco Works Ist 58...1940/M N| 10612 10712|106'2 June’2z9|----|}| 106 107 Gt Cons E! Power (Japan)78_1944|F A] 9712 Sale | 9612 $ 977%) 15 96 991g 
Baragua (Comp Az) 7%s8---1937|J J) 88 Sale| 85 88 2 8312 99 lst & gens f 6%s__-___-- 1950|/J_ 3} 917% Sale | 9134 9219} 31 9012 951g 
Batavian Pete gen deb 4148_1942/3 J} 91%, Sale | 91% 93 90 8912 931¢] Great Falis Power Ilstsf5s_.1940|M Nj 110612 Apr’29}____|| 104% 107 
Belding-Hemingway 68----- 1936/3 J} 94% Sale | 90 9434) 17 88% 943, ] Gulf States Steel deb 6 44s__.1942/3 D)} 97 98 | 96 97 7 96 99 
Bell Telep of Pa 5s series B_.1948|3 Jj] 10212 Sale |102% 103 32|| 1021g 1051¢] Hackensack Water Ist 46...1952/J J} 84 8612] 8212 June’29} - - -- 8212 87! 
lst & ref 5s series C_-_-_-_- 1960|A ©} 10412 Sale |104's 10412] 39|) 104 10814] Hartford St Ry Ist 48__-.-- 1930|M S$! g6i4 98 | 961g Nov’28}_---|]----- ----- 
Berlin City Elec Co deb 6%8 1951|J D) 1% Sale | 91 9219} 43 9014 95 | Havana Elec consol g 5s._..1952)F A} =. s-_____| 82 82 1 80 87 
Berlin Elec El & Undg 6%8-.1956/A ©} 901, Sale | 90'4 92 17 89 94 Deb 5 8 series of 1926_..1951|/M S| 65 69 | 69 6912} 17 59 701 
Beth Steel Ist & ref 58 guar A’42;\M N}) 90% Sale | 99's 101 11 98 104 Hoe (R) & Co Ist 64s ser A_1934)A QO} 92 Sale | 85 92 11 83 90 
30-yr p m & imp sf 56__..1936|J 3} 977% Sale | 97%s 99 31]| 97% 102 | Holland-Amer Line 6s (fiat) _1947|M N 100% Sale 10053 101 11}| 100 103%, 
Cons 30-year 68 series A_.1948/F Aj 103 Sale |103 104 | 114|| 10212 105% | Hudson Coal Ist 8 f 5s ser A_1962|3_ D lo Sale | 75l2 76 29|| 74l2 85 
Cons 30-year 5 4s ser B_..1953)F A! 102 Sale |102 10215} 104!} 100% 10414 | Hudson Co Gas Ist g 58____- 1940|M N 995 100 |100 June’29}____|} 99 105 
Bing & Bing deb 6 %s___-_-- 1950\M 8) 94% 95 95 951s 3 94 100 Humble Oil & Refining 5 \s-_ pee J 3} 100% Sale {100 101 118}} 100 102!g 
Botany Cons Milis 6 }48----- 1934|A O} 6612 Sale | 64 6612} 15]| GOlg 74l, oe , aa 937;4 O| 100 Sale | 99%, 100 96)| Y@lg 10112 
Bowman-Bilt Hotels 7s- - - - - 1934|M S| 97 9¢ | 97, 97 6|| 9612 100 | Ulinois Bell Telephone $0.221986 J DI 10214 Sale |10214 10212} 48}) 10114 1047% 
B’way & 7th Av ist cons 6s__1943|J DB) 677% Sale | 67’ 71%} 10|| 66 77ig} Lilimois Steel deb 4}48-_-._- 1940}A O} 9612 Sale | 9614 9634] 28)| 937s 100 
Brooklyn City RR ist 56_-.-1941|J 3) 83% 847] 83% 83% 1|/| 83 92ig] Liseder Steel Corp sf 7s__.-- 1946)A 0} ___ 103 |100 May’29}_--_-|} 103 10312 
Bklyn Edison inc gen 68 A__.1949)3 J| 102 103 |102_ 10244} 17}|| 102 10512  , ee 48)F Al g4ig Sale | 84 85 19 81 9214 
Genera! 6s series B-_ -.---- 1930|3 J} 9973 Sale | 99% 10014 7\| 997% 103 | Indiana Limestone Ist s f 6s-_ seas M NI g910 Sale | 8912 9012} 21|| 87 92 
Bklyp-Mas R T sec 68-_- -- -- 1968|J J} 93 Sale| 912 941;| 618}! 9114 98%] Ind Nat Gas & Oil 6e______- Pr MN] 1001s _|10012 June’29]____|] 97!2 102 
Bklyp Qu Co & Sub con gtd * ‘411MM; 70 yf 70 71 2 63 7812 | Indiana Steel Ist 5s____._-_- 2iM NI io0lig Sale |101!g 10334) 23]] 1011g 105 
lst 56 stamped_-_-__-.._-- 1941|3 3} 7553 80 | 83 Jan’29]----|| 80 8&3 | Ingersoll-Rand ist 5s Dec 31 1935|d J} 100 ~. {80 Gepe’tS)...Ncccus sane 
Brooklyn R Tr Ist conv g 48-2002)J_ 3} 85 ____| 92 June’Zg}----]| 9212 9212] Inland Steel Ist 4}4s_-___-- 1978|A O} 90° Sale | 89% 91 31 89%, 93 
3-yr 7% secured notes_...1921|J 3) 105 ____|106!4 Nov’28]----|| .-.. ..-. | Inspiration Con Copper 6 4s 1931 MS! 101lg 10114]/101!g 1011 1|| 100% 10212 
Bklyn Un El ist g 4-58____-- 1950)}F Al 85 Sale | 83% 85 34|| 83% 9212] Interboro Metrop 4%s_---- 1956,A O Glo 20 | 1912 May’29}-_--- 1912 1912 
Stamped guar 4-58_____-_- 1950\F Ai 837, Sale | 83 85 5 83 93 Interboro Rap ‘Tran lst 56_.1966|3 J} 651, Sale | 6412 66 44 6412 7912 
Bklyn Un Gag ist cons g 58_.1945|M N} 103% 105 |103!2 103% 2]; 102ig 10614 Se a 3 J} G5le Sale | 64% 6633] 82|} 64% 7912 
Ist lien & ref 6s series A__.1947|M¥ N| 11412 117 [115'2 116 all 11412 118 ares ae _.-| 76 Mar’29}_--- 76 76l2 
Conv deb 6%s-_--------- 1936|3 J) 400 _..}402 June’29]----]| 354 402 2 eee 1932;|A Qj 58 Sale | 57 581g} 29)| 57 84 
6Bulf & Susq Iron let sf 5s_-.1932}3 D, 9212 ____| 92'2June’29]----]| 9212 961s 10-year conv 7% notes...1932/M $| 93 Sale | 921g 93 48| 91 99% 
Bush Terminal Ist 48__--.-- 1952|A O 8653 ____| 86°s June’29]----|| 85 88 | Int Agric Corp Ist 20-yr 58__1932;M'N!} 91 92 | 9112 June’29/____!| 9012 95 
eee 1955|3 J} 93 $4 | 93 93 2|| 91 993) Stamped extended to 1942....\MN| 763; 793,] 79 June’29|/____|| 765s S1le 
Bush Term Bldgs 5s gu tax-ex'60}|A O 98 100 | 97'2 98 10|| 9712 1045, | Int Cement conv deb 5s__..1948|M_ N| 10923, Sale |102 10314] 90'| 102 11812 
By-Prod Coke ist 54s A_.-1945|MN 1001, Sale !100 10014] 12]! 100 102 | Internat Match deb 58__-_-_-- 19471|M N|  g5ig Sale | 95 9612) 64 93% 99 
Cal G & E Corp unif & ref5s_1937;M N 100 Sale 100 100 1 994 103 Inter Mercan Marines f 68.__1941 A 9} 190 Sale |100 100 19 9912 102 
Cal Petroleum conv debsf 5s 1939/F A’ 96 Sale! 96 96 25 95%, 102 Internat Paper 5sserA&B - re J Ji gio Sale | 881s 88le 4 8712 965g 
Conv deb s f 5448-------- 1938|MN g8l2 9¢ | 99 99 1]| 9814 10344] Refsf6sser A____-____- 1955M S| 90° Sale | 8914 8912) 33]] 88 97 
Camaguey Sug Istsf g 78.-.1942/A O, gi'2 Sale 8ll2 811s 2}; Sllg 971g] Int Telep & Teleg deb g 4s 1983/9 5} 9219 Sale | 915s 9219! 57|| 8912 95lg 
Canada 8S L Ist & gen 68_--1941/A ©} 973, 98%) 98!2 9812 2||} 97 011g] Conv deb 43s_________- 1939/3 J] 149° Sale |13212 149 | 53]] 101g 149 
Cent Dist Tel Ist 30-yr 58_--1943/J BD} 10112 10314{101!4 10114] 2|| 101!g 10414] Kansas City Pow & Lt 5a__.1952/M $/ 191 Sale {101 1013, 21|| 101 105% 
Cent Foundry Istsf6s May 1931/F Aj 95 973g, 9778 Apr’ 29 ope 96 98izg lst gold 4348 series B_____ 1957\3 J __. 101 98 Mar’29)_-_-- 98 10012 
Central Steel Ist g 6 f 88_-__-- 194))M N} 123 Sale 7. 123 3]} 122 12412] Kansas Gas & Electric Ga_22ige2 8} 1031; 1043110314 1041s! 38}} 102 106 
Certain-teed Prod u}48 A_..1948/M 8) 75l2 Sale | 75'2 77 i¢|| 68 83 | Keith (B F) Corp ist 6s__..1946M 8) go1. 91 | 90!le 9012 8}} 90 97 
Cesapedes Sugar Co Ists1748'39|M 8} ____ ss G1 4 904 June’ 29}__- 90 100 Kendall Co 5s with warr__1948)M S|} 913; 9244) 91le 92 | 10 90%, 9653 
Chic City & Conn Rys 5s Jan i927|A Oj 8210 84 | 72'4 Apr’29}___- 65 7214] Keystone Telep Co Ist 58_..1935\J J} g4i2 88 | 85 June’29)___- 85 91 
ChG L & Coke Ist gug 58--.1937/J 3} 100 1003,)100 100 8}| 100 103 Kings County El & Pg 58_..1937|A © 1003, 105 4101 101 1j' 10012 10412 
Chicago Rys Ist Js... ....-- 1927|F Al $23, 8314] 825 8314] 23 771g 8412 Purchase money 68_____- i997|4 QO} 128 130 |128le June’29}____|] 128% 130 
Chile Copper Co deb 58----- 1947}3 Jj 9412 Sale | ¢4'4 €5 | 109]| 9312 9612] Kings County Elev Istg 4s..1949/F A) 30 Sale | 80 80 | 3}]} 80 85 
Cin G & E Ist M 48 A___.-- 1968/A O} 86 Sale | 855s 86!s} 23 85 89% Stamped guar 48______.__ 949,F Al 7Zeis sig} 8014 June’29}___- 79 #8©682 
Clearfield Bit Coal Ist 48__..1940)3 J} 70 75 90 Dee’28}____}} _-_- ---.] Kings County Lighting 5e___1954|J 3} 101781102 June’29\____|] 102 105% 
Colon Oil conv deb 6s------ 1938|F Aj 98 Sale | 97 98 13]| 9434 1105, First & ref 6 44s__________ 1954|5 3} 114 |ildig = 114g 3]] 1141g 116% 
Colo F & 1 Cogensf 58_..-- 1943)J Ji] 9712 9914] 9712 98 8 97 991, | Kinney (GR) & Co7 4% ee 36 3 D} 1041s Sale |1941g 105!2| 19]| 1041s 10712 
Col Indus Ist & coll 58 g@u_..1934|)F A) 93 931] 93 93 3 927g 987, | Kresge Found’n coll tr 6s___1936/3 D) 101 Sale j101 10ii4! 11j{ LOL 104 
Columbia G & E deb 5s May_1952)|M N/ 9814 Sale | 98 9853} 70 97'4 10012} Kreuger & Toll 5s with war_1959|M S! 9s Sale | 97% 9844) 386 97%, 99 
Debenture 5s___--Apr 15 1952/A Oj 9814 Sale | $8 98%3} 231) 98 987g | Lackwanna Steel Ist 53 A__1950|M 8) 9915 Sale | 96 9912 7 96 10212 
Celumbus Gas Ist gold 6s_..1932/J 3) 90 98 | $5 95 1 95 99%] Lacel Gas of St L ref&ext 53_ 1934/A O| 98 Sale | 9712 9812} 21 973g 1017 
Columbus Ry P & L Ist 4448 1957/3 J} 92! Sale | 92% 93 67 901g 93%, Col & ref 534s series C_ ._1953)F Aj 10214 Sale {10214 102%, S|; 10012 10512 
Commercial Cable Ist g 4s..2397/Q J] 871, ____| 87!2 Feb’29]___ 8712 87'g} Lautaro Nitrate Co Gs___-- 1954) 
Commercial Credit 8 f 68_...1934)M N} 61g 9712} 98 98 1 94 Q0le mie Warrants... .......<..2 J 99 Sale | 99 991g] 496 99 9914 
Col tr 8 f 534% notes----- i Sees 91 21} 91 97 | LehighC & Nav sf4%s A_1954)3 J} 9412 96 | 9712 9719 6]; 931g 99% 
Comm’! Invest Tr deb 6s....19485|M S|; g1 Sale| 91 9173} 13]1 91 Q8t¢] Lehigh Valley Coal lst g 58__1933/3 J] 98%, Sale | 98% 99le 7 9734 101 
Conv deb 5}4s..---..--- 1949|F A} 95 Sale | 94 95 | 206|| 90l4 105% ist 40-yr gu int red to 4%- 93s 2 Ree Bt an: eee eee 
Computing-Tab-Rec s f 63--1941/J J) 1047s Sale |1047%8 1047s} 43)|) 1043, 106 ey el re 4\F Al 101 . ee 101 10|| 101 101 
Conn Ry & L Ist & refg 4348 1951/3 J} 923g 9612] 95 May'29]-___]| 95 99 ist & refef Se........... ioe F Al ___ 88 | 88 May’29]----|| 80 93% 
Stamped guar 4 }4s-_---~-- 1951/3 J} 93 94 | 92!l2 93 15]]| 9214 99 int & rel et Se........... 1954)F Al ____—s- 873 88 May’29]____|| 88 9312 
Consol Agricul Loan 644s -.1958)J D/ g4'4 Sale | 84'4 8434] 45]] Slle 87le Ist & refs f Sa__...._.___ 1964|F Al _____ 8710] 88 May’29}___- 88 88 
Consolidated Hydro-Elec Works lst & refaf5a____._._.__ 1974\F Al _____-_ 83%m| 88 Mar’29}___- 88 901g 
of Upper Wuertemberg 78-1956/3 J] 9212 Sale | 9212 93 9|| 891g 97%] Lex Ave & PF ist gug 58___1993|M S|} _ _Ss-_—____| 3714 May’28]___-||----- ----« 
Cons C: al ofMd Ist & ref 58_1950/J DB) 67 Sale | 67 68\;] 10]| 651g 73%] Liggett & Myers Tobacco 7s_1944;A ©} 1161, 1181s}116 116 21|} 116 121tg 
Consol Gas (N Y) deb 5448--1945)F A} 105 Sale |104'4 105 re a ee a eae 1951/F A] 9915 Sale | 9912 10014) 401 987g 103 
Consumers Gas of Chic gu 5s 1936/J DBD) ____ 101 [100!2 June’29}____ 9912 10153 | Loew’s Inc deb 6s with warr_1941)A QO} 105 Sale {103 10514] 31]| 103 123's 
Consumers Power lst ——°~ MW} 10114 Sale |101!4 + =102 7\1 101 104 Without stock pur warrants.|A OQ} 9614 9712] 95l2 963g) 19 95l2 10012 
Container Corp Ist 68_-...-- 1946|3 D/| 8912 Sale | 89 93 6 89 10012} Lombard Elec Ist 7s with war'52\J D| 99 Sale | 98 99 20 9514 102 
15-yr deb 5s with warr....1943)J Dj) 721, 75 | 72 7210} 15/1] 72 Olle Without warrants.___._______ Ss poe __.| 94% 9514 9 90 97% 
Copenhagen Telep ext 6s__..1950/A O} ____ ___./100 Apr’ o---- 99 10012] Lorillard (P) Co 7s__....... 1944)A O} 108 110 |108 108 9|| 1061g 11312 
Corn Prod Refg Ist 25-yr sf 5s'34,.M N/ 101 .--{101 June’29)- 9612 103 AS Seay ee aaa 1951\F Aj 8014 Sale | 79 8014] 141] 7612 91% 
Crown Cork & Seals f6s_...1947|J D| 9612 Sale | 9612 97 “29])} 95 100 I ca 193 37|J 3} 86 Sale | 8512 8612} 19]| 84 89% 
Crown-Willamette Pap 66_..1951!/3 J} 9912 Sale | 98%, 9912} 10 98% 103% | Louisville Gas & El (Ky) 66.1952)M N| 10014 Sale |10014_ 101 37 99% 104 
Cuba Cane Sugar conv 78_..1930|)5 J} 6014 Sale | 60 6ll2| 10 59 79%. | Louisville Ry Ist cons 5s____1 930) J 3B _.-. 9214] 92 June’29}-.-.-- 90 95 
Conv deben stamped 8%-.1930'3 J} 6133 Sale | 61 6112| 33 59 80 wwer Austrian Hydro El Pow— 
Cuban Am Sugar Ist coll 88.1931 M 8 10014 Sale |100 10014) 25]| 991g 103% OS EC ae weeny A| 841s Sale 8212 8414 20] 81 877% 
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BONDS Fd 3 Price Week's Range BONDS 3 Price Week's . Range 
NM. Y. STOCK EXCHANGE St Range or : Since N. Y. STOCK EXCHANUE § Friday Range ¢* 3 Since 
Week Ended June 28. SA) June 28. Last Sale. Jan. 1. Week Ended June 28. SA,| June 28. Last Sale. Jan. 1. 
Bias Ask\Low Htod| No\|Low Htoh |Bia = Ask|Low Ated| Neo.\|Low High 
MoeCrory Stores Corp deb te J Di 97 Sale| 96 97 33}]| 92 Reinelbe Union 7s with war.1946/3 J) 1051s Sale |105 106 13!) 99 106 
Manati Sugar Ist sf 7}4s__.1942/A O} 91 Sale| 90 92 90 10012] Without stk purch war...1946/3 J} 96 Sale| 951 96 25|} 92 98 
Manhat Ry (N Y) cons g 4s_1990/A O} 5614 Sale | 56 5612| 46)] 56 68 | Rhine-Main-Danube 7s A-_.1950|/M $/ 10012 Sale {1001s 101 1|} 971g 103 
eth a htinne niin news 2013)3 Dj -... 58 | 60 May’29/--..-. 58% 6053 a ee MW 10012 Sale |100 1005s! 15}} 100 102 
Manila Elec Ry & Lt sf 58_.1953\M S| 957s 997s) 9612 June’29}-_--- 9612 10412 Direct mtge 6s8....-..... 1925|MN;} 90 Sale | 8912 91 36 87 933g 
Marion Steam neve sf68_.1947|A Oj 89 897%] 89 89 Dl, Cons m 6s of °28 with war_1953|F A] 9212 Sale | 921g 93 14]} 90 93% 
Mfrs Tr Co ctfs of partic in Without warrants... ..... ----| 8612 Sale | 851g 8612 9 851g S89lg 
Al Sete & tee lst 68__1943/3 D} _._.__ 104%7100 June’29/..--j/ 100 105 | Rima Steel ists f7s.....__. 1955|F Aj 913, Sale | 91% 9314 8 91 96 
St Ry 7eser A April 1 QJ 88 | 86 877 80 975s | Rochester Gas & El 7s ser B_1946/M_ 8} 107 Sale |106 107 16]} 105 110 
Meridional El ist 7s________ 1957|A ©| 975s Sale | 9714 98 23|} 93 98%] Gen mtge 5}4s series C ___1948)M S| 104 105%4/10312 104 12}| 10312 107 
Metr Ed ist & ref 58 ser C___1953/3 J} 10034 10114)1003, 10034; 10 99%, 103 Gen mtge 4s series D__.1977|M S| -__. 10014] 997s Apr’29]---- 951g 100!g 
Metr West Side El (Chic) 48_1938|F A| 7212 75 | 72 June’29|----|| 72 80%] Roch & PittsC &Ipm 5s_..1946|M Nj 90 -_._.| 90 Dec’28]----]] ---- ---- 
Miag Mill Mach 7s with war_1956|3 D| 933 Sale | 93% 9312} 11]| 921g 9833] St Jos Ry Lt & Pr Ist 58__..1937)M N}] 9453 9434) 94% 943 94 984 
Without warrants___._______ J Dj] 8412 871s] 84 84 12}} 84 9412] St Joseph Stk Yds Ist 444s_.1930/3 J} .... ____| 99 Feb’29j/----|| 99 99 
Midvale Steel & O conv sf5s_1936/M 8} 9833 Sale | 981, 99 67 97 1001g] StL Rock Mt & P 5sstmpd_1955|J J) 6 Sale | 64 64 64 77 
Milw El Ry & Lt ref & ext 4%s'31/3 Jj) 98's 987s] 97% 9834 3]| 971g 9953] St Paul City Cable cons 58_.1937|5 J} -... 937s] 92 June’29/..-.|} 92 94 
Genenal & ref 5s series A-_1951|J D| 100 103 |100 100 6|| 98 103 | San Antonio Pub Serv Ist 6s_1952|/5 J} 104 Sale 103%, 1041s) 5)} 10112 10712 
Ist & ref 58 series B_____- 1961|3 Dj 99% Sale | 98l2 99 38]| 9714 10153} Saxon Pub Wks (Germany) 78°45|F A| 96%s Sale | 9612 975g} 27]| 931g 100lg 
Montana Power Ist 58 A__._1943/J J] 100% Sale |100!g 101 27 98 104 Gen ref guar 6 48__..-.-.- 1951|M_ N; 92 Sale | 91 92 22 871g 94% 
Deb 5e series A____.___._- 1962)3 D| 9812 Sale | 9814 9812} 61]} 97 101 | Schulco Co guar6 ¥s_-_..... 1946/J 3} 80lg 84 | 837% 84 3]] 837g 101 
Montecatini Min & Agric— Guar s f 6 4s series B__._- 1946|A QO} 80!lg Sale | 801g 8512 8}/ 801g 101 
Deb 7s with warrants__..1937|/3 Jj} 11034 11114]1101!2 11012 1{} 107 127 | Sharon Steel Hoop s f 5348.1948|M N/ 9612 Sale | 9514 9612) 45]) 9412 9714 
Without warrants________- 3 J| 9712 Sale | 9712 98 8|| 93 98%] Shell Pipe Line s f deb 56...1952}MN/ 93% Sale | 9212 9319| 77|| 9212 97 
Montreal Tram ist & ref §s_.1941/J 3] 9553 Sale | 9512 955g 3|| 94 993] Shell Union Oils f deb 56_..1947|M N| 94 Sale | 94 9614! 82]| 94 987% 
Gen & << 8 f 5e series A__1955|A O} ---- 95 pa June’29}-_--- 93% 96% | Shinyetsu El Pow Ist 6%s_.1952)J Di __.. ____| 89le 90 36 831g 94 
OS epee 1955|A O| 9312 ____| 9514 May’29]----]] 951¢ 9814] Shubert Theatre 6s_June 15 1942/3 Dj) 773, 7912) 77% 81 7] 75 911g 
Morris & Co Ist s f 4348__.1939|J 3] 8312 Sale | 83 8312 5]| 83 8812] Siemens & Halske sf 7s_-_-- 1935|3 J} 9914 10234|1023, June’29 ----|]| 9912 105 
Mortgage-Bond Co 4s ser 2__1966/A O| 77%, 81 | 8il2 Jan’29}----]| 81lg 8112 Deb sf 6 %4s__....-.----- 1951|M S$} 10514 Sale |10414 10534’ 159]} 10012 108 
10-25-year 5s series 3_____ 1932/3 J| 9553 96%] 951g June’29]____|] 951g 971g] 8 f 6}<s allot ctfs 50% pd_.°51/M S$) -..._ ___.|103 Apr’29..--|| 101 106 
Murray Body Ist 6%s______ 1934/J BD} 9914 Sale | 991g 9910} 19]} 984 102 | Slerra & San Fran Power 58.1949/F Aj 97%, 98 | 97% 9712 4|} 96 101 
Mutua! Fuei Gas Ist gu g 5s_1947,M N| 100 101 {102 Mar’29/__--_|| 102 104 | Silesia Elec Corpsf6}4s_...1946|F A} 851g 92 | 8334, June’29 -_--_|] 83% 89 
Mut Un Tel sud 6s ext at 5% 1941|M N} ---. -..-| 98 Feb’29}---- 98 98 | Silesian-Am Exp coll tr 7s_..1941|/F Aj 961g Sale | 96! 97 | 4]| 961, 99 
Namm (A I) & Son—See Mfrs Tr Simms Petrol 6% notes-_-_-_-.. 1929}/M N} 9914 Sale | 9914 991g 14 99 100 
Nassau Elec guar gold é....1981 3 J) 52 54%) 53 53%) 19)| 650 64 | Sinclair Cons Oll 15-year 7s_.1937|M S/ 1013s Sale |101 1017s 90)] 101 10312 
Nat Acme Istsf6s_________ 1942/J DB} 100 101%4)1011, 101%, 7\| 101 102%, ist lien coll 6s series L-_...1930|M $} 9914 Sate | 99 9912 76]; 98 0 
Nat Dairy Prod deb 54%s._.1948/F A| 9612 Sale | 9614 97 | 227|| 931, 977% Ist lien 6 }48 series D _-- _ - 938|5 D| 9912 Sale | 9914 995g 34]} 985g 101% 
Nat Radiator deb 6 %s____- 1947|F A] 43 Sale| 40 58 22|| 40 821, | Sincalir Crude Ol! 54sser A_1938|5 J] 9412 Sale | 94ig 947g 94/| 9312 97% 
Nat Starch 20-year deb 58.._1930'J 3} 967% 9912] 99 June’29]_--- 98 9912] Sinclair Pipe Lines f 5s_-..-- 1942;A O| 93 Sale | 93 933%, 112 93 5 
National Tube Ist sf 58....1952M N/} 99 103 ‘103 103 1} 1005g 1045, ° Skelly Oll deb 5448. -.-_.---- 1939|M S' 947 Sale | 925s 947, 19) 92 Q5lg 
Newark Consol Gas cons 58-1948 J D| 10114 _... 10114 101% 2] 10012 10312, Smith (A O) Corp Ist 6}48_.1933|M N 10114 Sale |1011, 10114 5} 997% 1025 
New England Tel & Tel 58 A 1952 J D| 1017, Sale 1017, 10353} 20] 1017, 107 | South Porto Rico Sugar 78_.1941/J DO) 105 Sale |105 1051g 9} 102 107 
Ist g 434sserles B________ 961M N| 971s Sale | 97/1 973,| 13] 97 10014} South Bell Tel & Te istsf5e 1941/3 J} 10014 1007s/100% 10112 17] 100% 10414 
New Ori Pub Serv ist 5s A__1952 A O| 911, Sale | 91 9112} 22] 897, 96% | Southern Colo Power 6s A_.1947|J J} 101 10112/101 101 1] 100 10412 
First & ref 58 series B_._.1955 3 D| 90 Sale | 89% 903%,| 21] 893, 9612] S’west Bell Tel Ist & ref 56..1954)F A| 10112 Sale {102 | 10212) 109] 101 105% 
N Y Dock 50-year ist g 4s._1951 F Al 81 Sale | 80lg 81 7 | 80\g 873] Spring Val Water let g 6e...1943IM N| 97 98 | 97 97 3} 97 100 
Serial 5% notes__________ A O| 8012 82 | 80 81 2/ 80 90 | Standard Milling lst 5s__-_- = MN; 98 Sale | 98 99 16] 98 102 
N Y Edison Ist & ref 6348 A_1941 A O| 11153 Sale [11112 112 19 | Lllle 115%, i. io eo 5iM 8S} 100 Sale | 99 100 25| 95% 105 
Ist lien & ref 5a series B___1944 A O| 101%, Sale ,1013g 10112} 8] 101 105 | Stand Ollof N J deb 5s Dec i546 F A) 100% Sale |10012 1013) 227] 10014 10333 
N Y Gas El Lt H & Prg 58__1948 J D/| 104'g Sale |1041g 10414] 13] 10312 10712] Stand Oil of N Y deb 4348__1951|J BD) 9453 Sale | 9453 9553} 46) 94 98 
Purchase money gold 48_.1949 F A| Q91l2 92 | 91le 91le 8] 91 94 | Stevens Hotel Ist 6sseries A_1945|J J) 9553 Sale | 95le 96 11} 95 100 
N YLE& W Dock & Imp 541943 J 3} 97's 99 | 981g June’29]___- 98 981g} Sugar Estates (Oriente) 78..1942|M $| 7712 Sale | 76 80 33] 65 98 
NY&QEIL&P Ist g 56__ 1930 F Aj 981s 100 | 9853 June’29}----'] 98 1001, | Syracuse Lighting lst g 5s_-.1951 3 Dj -.-- 104 |10412 June’29}_---_]; 10312 107 
N Y Rys Ist R E & ref 48_._1942)3 J} 4714 ....| 56 Jan ‘29 — 56 656 | TennCoallIron& RRgen5s8_1951|J J} 98%, 10212/102 102 1015, 1031 
Certificates of deposit. _..._._|---- 4714 _._.| 5614 Mar’29]____']| 56 Tenn Cop & Chem deb 68 A- = m Ge 108% 108 fF ncn. § sanchocnall) eee «oie 
80-year adj inc Se, ---Jan 1942;A O} 1 97%| 212 May’29|_----|] 2l2 253] Conv deb 6s ser B ___--- 4{M S/ 102 Sale |100!g 102 11]; 100 107 
Cates of eet Oe 1 9 3 Jan’29}___-|! 3 3 | Tennessee Elec Pow Ist Sen 1947 3 D/ 104 Sale |103!2 10414] 47]| 10212 107 
N Y Rys Corp inc a = oe Apr} 101!2 11 | 105g 11 24} 10 2419} Third Ave Ist ref 4s......-.. 1960|3 J} 5612 Sale | 5612 57 14]} 50 66 
fen 68 series A______ J} 76 7712) 75 June’29].---|| 75 87 Adj ine 5s tax-ex N Y Jan 1960/A O} 40 Sale | 40 4214] 121]| 38 64% 
N Y & Richm Gas Ist 68 A 1961 MN/| 105 Sale {10412 105 4] 10llg 106 | Third Ave Ry Ist g 5s__--.-- 1937|\5 J) 91 9214] 90 June’29]---- 90 974 
N Y State Rys Ist cons 448.1962 MN| 3812 Sale | 381g 40 27\| 381g 64 | Toho Elec Pow Ist 7s_...--- 1955|M S| 965g Sale | 965 97l4} 41 96 99% 
= cons 6 348 series B__-__- 1962 MN] 4812 Sale | 481g 481 3\| 481g 70 6% gold notes._..July 15 1929|J 3) 8914 Sale | 9934 10012] 11]| 81g 10012 
N Y Steam Ist 25-yr 6e ser A 1947 M N| 1031s Sale |103 104 9,| 103 107%] 6% gold notes...-.------ 1932/3 J} 961, 9633] 96% 96%]  2]| 9614 96% 
N Y Telep Ist & gensf4%s_1939 MN} 99 Sale| 98 99 49|| 97!2 101 | Tokyo Elec Light Co, Lta— 
30-year deben s f 68__Feb 1949,F A| 110 Sale |1097% 11014] 30)| 109% 111% ist 6s dollar series. -_---- 1953|J Dj 8914 Sale | 89 8914] 116}} 88 911, 
20-year refunding gold 68_ roen4 OQ} 105%, Sale |1043, 1053 75| 104% 10812] Toledo Tr L & P 544% notes 1930/5 43) 9853 Sale | 985 99 20}} 985, 10012 
N Y Trap Rock Ist 6s_--_-_- 463 DBD) 97 Sale| 9612 97 70|| 9612 101 | Transcont Oil 644s withwar 1938|J| J| 9612 Sale | 9612 97 64]| 96 104i 
7 Falls Power Ist Ba. 21932 J J\| 100 Sale |100 100 5} 100 103 | Trenton G & El ist g 5s___.1949|M 8) 98 102 |10012 Apr’29}_.--|| 10012 10012 
| | aaa Jan 1932;|A O; 100 103 [10114 101%, 4]! 10014 103! | Truax-Traer Coal conv 6 %s8_1943|M N) 90%, 94 | 92 June’29]---- 90 103!2 
Nise! Lock & O Pr Ist 58 A__1955/A O} 101 Sale {101 101 23|| 997% 104ig} Trumbull Steel lst sf 6s__..1940}M N/ 101 Sale |101 101%] 25]| 101 103% 
Rorddeutsche Lioyd (eae Twenty-third St Ry ref 56_.1962/3 J} 57 Sale | 57 57 2i| 8&7 62 
20-year s {6e....._______ 947,M N| 9110 Sale | 9112 9214) 81|| 90 94 | Tyrol Hydro-Elec Pow 7 \s- 1965 MN] 98 Sale | 9612 98 10;| 951g 991g 
Nor Amer Cem deb 6 4s A_- 1940 M §/ 7llz Sale | 71 72 12]} 68 80 Guar sec 8 f 7¢_-_-_-_-.-- 952\|F Al 89 91 | 89 90 6|| 88 9212 
No Am Edison deb 5s ser A__1957,|M' 8! 9912 Sale | 99 995g} 59]/} 99 102 | Usigawa El Pow sf 7s_.---- 198 5|M S| 96% 97 | 96 9634) 7)| 95 100 
Deb 54ssser B____Aug 15 1963. F Aj 10053 Sale |1001, 1007,| 74|/| 99 101%] Union Elec Lt & Pr (Mo) 58- ess M $| 995g Sale | 995g 995g 1}} 991g 101 
Nor Ohio Trac & Light 68__.1947,M 8} 9912101 | 9912 9915' 4}| 99 103% Ref & ext 66............. 1933|M N| 98% Sale | 98%, 9834) 9] 97% 101% 
Nor States Pow 25-yr 58 A-_1941|A O} 9912 Sale | 99 100 | 46|| 98% 101%} UnEL& P (Ill) Istg534sserA_°54/3 J] 10014 10012|1001g 10012] 12,| 1001, 104 
ist & ref 5-yr 6s series B__1941/A O} 105 Sale {105 10512 18]| 104 10612] Union Elev Ry (Chic) 56_...1945)A Q) -... 8312] 81 June’29 .-.-|| 81 8712 
North W T Ist fd g 4s gtd_1934)3 J) 96 98 | 96 June’29 -__- 96 105%} Union Oil Ist len s f 5s__--- 1931;3 Jj} ---- 10114}10014 June’29]----|| 98 10153 
Norweg Hydro-El Nit 548-1957,MN|} 90 Sale| 90 91 28]/ 88 9219] 30-yr 6s series A__..May 1942|/F A 10612 1067g|106% 1067 6 | 104% 10912 
Ohio Public Service 748 A_.1946/A ©} 111 Sale |11012 111 4|| 1101g 11312] Ist lien s f 5s series C_Feb 1935)A O} 9553 9612/ 95% 96 14] 94 10153 
Ist & ref 7s series B______ 1947|F A! 11212 Sale j11212 11212' 5] 1097 11512] United Biscuit of Am deb 68_1942;M N/ 96 9912) 99%, June’29]----\| 95% 10012 
Ohio River Edison Ist 66....1948|J 3, 106 Sale |10212 106 | 37| 102 10712] United Drug 25-yr 5s_--.-.-- 1953|M 8} 9253 Sale | 925g 9414] 26] 9253 9714 
Old Ben Coal Ist 68________ 1944/F A! 8712 Sale | 8712 87%, 15]. 8712 91 | United Rys St L Ist g 4e-...1934)J 3} 8012 Sale | 8012 8012 21 8012 841g 
Ontario Power N F Ist 58__1943/F A| 100% Sale |100!g 100% 11 9v 102 United 8S Co 15-yr 68__-__-- 1937|M_ N| 9612 Sale | 95% 97 74 90 100 
Ontario Transmission Ist 56_1945|M N| 977% 99 | 9712 971s 1] 97 103 | UnSteel Works Corp6%sA-.1951/3 Dj 8614 88 | 86g 88 42| 84 9012 
Oriental Devel guar 6s______ 53|M 8) 935, Sale | 93le 94 23 92 977% With stock pur warrants-----. 5 D| 86% Sale | 86 89 20 84 92 
Exti deb 53s int ctfs_____ 1958|MN| 86 Sale| 85% 86 17] 85! 90 Series C without warrants..|J D/ 8412 86%! 8412 89%) 17] 83 90% 
Oslo Gas & El Wks extl 56_.1963)M 8) 88%, Sale| 8512 89 12} 88 93% With stock pur warrants_.|J Dj} 89% Sale | 84% 8514] 31] 84%, 89% 
Otis Steel lst M 6s ser A__-.1941/M 8 101 Sale {100g 10114, 29} 100 10312} United Steel Wks of Burbach 
Pacific Gas & El gen & ref 58 1942/5 J 100 Sale| 995g 10014 106 99 10212 Esch-Dudelange s f 78_...1951/A O} 10212 Sale {10212 104l¢ 3] 10212 108 
Pac Pow & Lt Ist & ref 20-yr 58°30|F A 99% Sale| 99 993, 10 9712 10012] U S Rubber Ist & ref 5sser A 1947|3 J) 887% Sale | 88 8914) 83 88 9234 
Pacific Tel & Tel Ist 58____- 1937'3 J} 9912 9971100 10053 5} 100 103%]  10-yr 744% secured notes_1930/F A) 100% Sale 100% 10)%) 55) 100 102% 
Ref mtge 5s series A______ 1952)|M N 102%, Sale {10212 102%, 17] 10114 1055g| U 8 Steel Corp{Coupon Apr 1963|M N} 108% Sale |108%3 109 | 433] 107 10912 
Pan-Amer P & T conv sf 6s.1934;MN 107 Sale |107 108 79] 10212 1095g] _8f 10-60-yr5s|Regis__Apr 1963 MN} -___ ____'10753 June’ 29 ---- | 106% 108 
1st lien conv 10-yr 7a_____ 1930|/F A, 10412 Sale [10412 10412 8] 1025g 105 Universa! Pipe & Rad deb 68 1936,J Dj 8412 Sale , 8412 84le 1 8412 90 
Pan-Am Pet Co(of Cal)conv 68’ 40 J Di) 93 Sale| 93 94 13]| 92 984] Unterelbe Pr & Lt 6s_...--- 53|A O] 887% Sale | 887% 89 12]} 8612 91 
Paramount-B'way let 544s8_.1951|3 J} 9914 Sale | 9812 9910} 36 977, 103 Utah Lt & Trac Ist & ref 58_.1944/A 9] 9014 Sale | 89% 91 35 89 961g 
Paramount-Fam's-Lasky 68_1947|J DB} 97 Sale| 97 9814] 40|| 9653 100%} Utab Power & Lt Ist 5s.._..1944)F A] 97 Sale | 9614 97 33]] 951g 101 
Park-Lex Ist leasehold 6348_1953)J 3] _... 827%] 8512 June’29]____|| 8512 951g] Utica Elec L & P Istsfg 53.1950)3 J) 102% ____|1025g 10253} 10)| 102% 104% 
Pat & Passaic G & El cons 58 1949|M@ S} ___.  ____| 991s June’29]____ 9912 105 Utica Gas & Elec ref & ext 58 1957/3 J} 103 Sale |103 103 3}] 103 107 
Pathe Exch deb 7s with warr 1937|M Nj ___.  ____| 70le 72 9|| 701g 84 | Utilities Power & Light 5448.1947/3 D| 90% Sale | 90 9034 70}; 90 98 
Penn-Dixie Cement 6s A___.1941|M S$] 8512 Sale | 8512 86 14]/' 85 9714] Vertientes Sugar Ist ref 7s..1942)J 0) 82 Sale | 78 82 22]; 66 97% 
Peop Gas & © Ist cons g 68__1943/A Oj 110 11012/110 June’29}/____]} 110 113 | Victor Fuel Istsf 5s._------ 1953|J 3} 31'g Sale | 31lg 311g 3}} Siig 40 
Refunding goid 66 __.__. 1947|M S$! 10114 10144j10112 102 12)’ 101 105% 4 V& Iron Coal & Coke ist g 681949/M S|} 69 73 | 72 June’29]---- 70 8682 
Philadelphia Co sec 5s ser A_1967|J DO} 9753 Sale | 967s 975s 148|1 96 100 | Va Ry & Pow Ist & ref 58...1934|J 3] 99% Sale | 99% 995g} 33)) 97tg 10012 
Phila Elec Co Ist 444s. _____ 1967|M Ni 96's Sale | 961g 97 16 { 951g 10012 | Walworth deb 6 4s (with war) "35 A QO] 96 Sale | 96 99le]} 35 8712 103 
Phila & Reading C & I ret 58_1973'3 J} 8114 Sale | 814 8812 611 Sli, 94 Without warrants........-]----| 85 Sale | 85 85 20}} 85 85 
Conv deb 68 w i____._..- 1949,M 5) 91% Sale | 911, 93 | 182]; 9114 101 Ist sink fund 6s series A__.1945/A ©] 89 Sal 8812 89 9}} 94 93 
Phillips Petrol deb 544a____- 1939\3 D] 88 Sale] 88 8914) 76|| 88 94 | Warner Sugar Refin Ist 78-.1941/J 0) 106 107 {105% 106 11]| 105% 107 
Plerce-Arrow Mot Car deb 881943. M1 8} 109 Sale |107 109 23|| 106 109 | Warner Sugar Corp Ist 78...1939/3 J) 70 75 | 68 70 10]] 67 85% 
Pierce Oil deb s f 88__Dec 15 1931|J DB} 105%, 10614/105%, 106 21}! 10514 107 | Warner-Quinlan deb 6s----- 1939|M S| 94 Sale | 94 9412] 35)) 94 9914 
Pillsbury Fl Mills 20-yr 68__1943'A O} 10453 105 |104l2 1045 4]| 102 106 | Wash Water Powersf 5a_...1939/J 3] 99 10014)10014 June’29]----|| 100 1025, 
Pirelli Co (Italy) conv 78_.__1952'M N/ 1441, 154 [143 14415] 12]] 119 154!2] Westches Ltg g 5sstmpd gtd 1950/3 BO} -___ 103 {101 June’28}----]} LOL 105% 
Pocah Con Collieries ists{5s1957J J 9412 ____| 94le 941e 2|| 9412 95 | West Peno Power ser A 56_-1946/M 8) 10012 Sale |10012 10114 8}| 10012 104 
Port Arthur Can & Dk 68 A_1953, F A/ 10014 10412}10412 June’29/____|} 100 105% ist Se series E.........-- 1963|M S} 10114 1014/1013 10112) 15)) 100% 105 
lst M 68 series B________ 1953:F Aj 10014 104 |104 June’29)__-_|| 10112 10553 Ist 54s series F__.__._-- 1953|A QO} 103 Sale 103 103% 3i} 101 10512 
Portland Elec Pow Ist 6s B-.1947\M N/ 100 Sale| 9912 101 | 23|| 981g 1034] Ist sec 58 series G__-_---- 1956/4 Dj 100% 101%]100% = 100%) 10)) 100 104g 
Portiand Gen Elec Ist 5s._..19353 J| 99 Sale| 99 99 2|/| 98 102 | West VaC &C Ist 6s__._--- 1950|/3 J] 23% Sale | 23 2514) 20)| 23° 33l4 
Portland Ry Ist & ref 5s....1930|MN| 9553 Sale | 955, 955g 1|| 95%, 99 | Western Electric deb 56_...1944)A ©} 10112 Sale |10114 101%) 18)) 1005 163% 
Portiand Ry L & P Ist ref 66_1942)F Aj 971s 9812] 971g 971g 1 96 991i, | Western Union coll tr cur 58_ 1938 3 J} 100%, Sale 100 10012} 11]; 100 104% 
lst lien & ref 6s series B__.1947M N/ 9912101 | 9910 991e 1]| 9612 10212 Fund & real est g 4448__..1950|M. N) 95 Sale | 95 9614; 10}) 95 99% 
Ist lien & ref 7}4s series A_1946 MN} 106 10612/106 106 2} 106 107! Ce. a ee 936|F A| 108% Sale |10714 108%) 8}} 107, 111 
Porto Rican Am Tob conv 68 1942\3 J} 98% 99 | 98% 98%! 44]] 98% 107 25-year gold 58_._.--.--- 1951|J DB) 101 Sale j100'3 = 101 27|| 99% 103% 
Postal Teleg & Cable coll 58.1953 J J| 93 Sale| 92\4 93%, 63]| 89 95 | Westphalia Un El Pow 68..1953)3 J} 83 Sale | 8212 8312} 15]) 79 90 
Pressed Steel Car conv g 58-1933 J J} 90 Sale| 90 91 25|| 8853 99 | Wheeling Steel Corp Ist 5448 1948/5 3} 9953 100 | 995g 100g} 30|) 98 102 
Prod & Refs f 8s (with war)_1931;3 D| 110% 111 Mar’29}__-.]] 111 111 lst & ref 444s series B__--1953)|A O] 85 Sale| 85 86 38]| 85 874 
Without warrants attached_._|3 D} 106 110 |10912 May’29|_--_-|| 109 1121 | White Eagle Oil & Ref deb 5 4s'37 
Pub Serv Corp N J deb 4348_1948,F A) 253 Sale (22512 253 | 67|| 172 253 With stock purch warrante..__(M_ 8} 991g 99%) 991g 991g) 21), 98 105% 
Pub Serv El & Gas Ist & ref 58°65 J Dj 10112 103 [10112 102%] 34|] 101 10512] White Sew Mach 68 (with war)'36)3 J) ---. 93 |102) May’29/--- | 102 130 
AY gD ree 967\J D} 9612 9712, 9612 971g 6|| 96lg 99% Without warrants... ----_- as 83 8512] 84% 85 3]} 80 9912 
Punta Alegre Sugar deb 7s_- 1937) J 3} 75 80 | 75 June’29|._._.|| 75 af Partic ef deb 6s__.-.-.-- 1940|M N) 87 8712) 88 88 lj} 88 10012 
Pure Oll 6 f 544% notes_-_--- 1937,F Al 9714 Sale | 971 97%| 42]| 96% 10014 | Wickwire Spen St’l Ist 7e_..1935,5 J| 43 Sale | 41's 4312) 33]; 40% 61 
Purity Bakeries sf deb 6s-..1948|J J| 91 Sale| 9012 92 9}| 89% 96 Ctf dep Chase Nat Bank----- ----| 431g Bale | 405 = 4112) Bi] 39% 4112 
Remington Arms 68-_.--___-_- 1937 MN} 9614 Sale { 95 96% 11|| 95 101 | Wickwire Sp St’l Co 7s_Jan 1935 eae 437%| Q91]} 40 60% 
Rem Rand deb 53s with war 47M N| 927, Sale | 9214 9312! 48]] 91% 95!g] Ctf dep Chase Nat Bank----- ----| 4112 Sale | 4012 41 46]) 40's 41% 
Republic Brass 68_._.- July 1948 M 8 103g ____ 103 10312, 13|| 102 1031] Willys-Overland s f 6 ¥4s__-.1933|M $/ 10012 101 (10012 101 4/| 100 102% 
Repub I & 8 10-30-yr 5a 8 f_..1940 A O, -10014 1007, 10014 10014) 2|| 1001g 10314] Wilson & Co lst 25-yr ef 6s..1941 A Oj} 100 Sale 100 100144 25 997g 10312 
Ref & gen 544s series A__.1953 J J, 10012 102 100 10014! 33]| 100 Winchester Repeat Arms 7 34841 |A O} 10612 Sale 10612 106 8}} 1612 108 
Youngstown Sheet & Tube 6s 1978'3 J! 100 Sale ' 9912 100 100|| 9912 101 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, June 22 to June 28, both inclu- 


sive, compiled from offi ial sales lists: 





Friday 


Last |Week's Range) 
Sale of Prices 


Stocks— Par\Price. Low. 
Railroad — 
sostou & Albany -- 100) 175 175 
Soeton Elevated 100; 75% 753 
PUREE asccwcccces 100}... 96 
ist preferrea 1) (106% 106 
20 preferred _- ith 100 100 
40eton & Maine 
Ser A Ist pref unstpd_ 100 70 70 
Prefer..d stamped...100 _ : KF 
Prior preferred stpd..100 106 105! 
ter A bet pld atpd hen ay 74 
SerB ist pf stpd..-.-- 100, 115 115 
Ser © ist pfd stpd__.100 105 
Ser D ist pfd stpd _.100 143 143 
30ston & Providence...100)__.... 168 
Chic Jct Ry & USY pfAl100 100 100 
East Mass St Ry Co...100'____-- 17 
“SS Saas ee 62 
Preterred B...sccce 100 63 
Adjustinent 14 4> 45 
Maine Central__.-.--- , es 68 
Preferred 100 _ gO 
N N HA He it 11144, 110% 
Nor New Hamps hire. ..100 : 10% 
CRS Se. wc dssnncees 100) 126 122 
Pennegylvauis KK bs &3 81 


Misceliaucous 
Alr Investors Inc. -..--.- 17% 
American Brick Co.--.- 12! 
Amer Cities Pr « Lt Co rp 


tN 
wien 


Alice! & ‘ne nat 70 
amer Pneumatic Servic 2 4 5 
Preferred -35|+ 23 23 
amer Tei & Te} 1%} 227 214 
eS Sere ee 6% 4 
&moskeag Mfg ««u . 15% 15 
Gigelow-Hartf Carpe: 4 99 99 
Pristine ces ss BOG) ccncal Be 
DROWN Gi Gisbdpeesencs. [esscnd 92 
Column bia Graph’n...--.- os dh ae dai 55 
PC ae ss 6 
Coutinental Becuritice Cur; 95 95 
Credit Alliance Corp cl A 36% 36 
East Boston Land...--- 10 6% 614 
Hasteri “> fnes Ine z¢} 117%) 108 
Preferred ° 47 ‘4 465 
Ist preferred_....-.-.  __—_—a 99 
Easteru t'tility Inv Corp..'_.___- 23 
ieonemy Grocery “tures. ‘ and 26 
HAtson Eiec Mhum Wore) 324 308 
Elec Shareholdings Corp-_* 4914 41% 
PIPIES inkdbenctiene | 120 105 
tmp! Group Assoc .. | 353%%4| 35 
Galv Hous Elec_._- -- | ee 21 
GerCred& InvC25;% ist pf. - aes 17% 


Georgianinc(The) pfclA. -20|" “1044 10 


Hichrist Co pees 25 
WiNette Safety Hasor Co * “109 | 1073 
Greenfield Tap & Die...25)_____. 15% 
GreifBrosCoopgeCorpcelA __|____- 4104 

Hathaways Bakeries classH|______ 29 
be re | 121 | 120 
Ct cuhbscakexsex aia 43 

Hood Rubber . 19'4| 19 

Hygrade Lamp Co De 39% 
PR waduwasenenwe Tecra 98 

Insurance Sec Inc-_--_-_- 10|- es 

insuranshares Corp ciA_.-| 2114} 20 

international Com = ss | | 62% 


Int Hydro E! Syst cl rade 48 | 47 
Kidder Peab accep A pf 10€)_____. 
Libby McNeil! & Libby 16 12 12 


Loew's Theatres. -- 26} 10% 104 
Ma+sachusetts Gas Co. 106; 135 125 
| Se aie 17%) 15 
Preserve ....... -.100; 81 | 81 
Mass Utilities Aas com (| 1514) 15 
Mergenthaler Linotype.100) 105 | 104! 
Mtge Bk of Columbia ..__|_____- 40 
National Leather._.-__- 10 2% 2% 
Natl Service Co........ - 5%| 4 
NewEngkEquityCorp......}_____- ;} 40 
ees se ARE | 50¢ 
New Engi Pub Service___*|______ | 92% 
New Engl Pub Serv pr pfd*| 100 | 997 
New Eng Tel & Tel___ 100) 14114!) 140% 
North Amer Aviation Ine. .|_____- | 17% 
vacitice Mille i |} 28 





Plant (Thos G) ist pf__100 


15 
Reece But Hole MachCol0| 17 | 17 
Reliance ManagementCorp| 31 30 
Shawmut Ass'n Con Stk i 21% 2044 
ook f eee 100) 125 124% 
Torrington Co________ gs PO eS 75 
Tower Mfg | 9% 8 


Traveller Shoe Co TC_...| 19% 19 


Tri-Continental Corp._...!_____- 34% 
PE ecctcec couse ey | 104 

Union Twist Drill 6, 59%! 48 

Onited Shoe Mach Corp 2/| 6414! 62% 
Preferred _ _ 27} 31 | 31 

1 8 Brit Inv $3 pfd allot etf;______ |} 41 

U 8 & For Sec Corp Ist pf_|____-_- 8914 

U S & Int Ser Corp pref___|_____- | 41 


Utility Equities Corp | | 
ye ee | 106 104 
Venezuelan Mv Ot Corp | 6814 67 


Waldorf System Inc____-_ *| 32 29 
Waltham Watch class B__*|_____- | 48 
. .. ae 1 i60| 80 | 78% 
Prior preferred _____-_ 100; 100 | 100 
Warren Bros_......._-  seelee 164 *4 
Ist preferred_________50 50 483 
Westfield Mfg Cocom....| 35%4 35 


Whitenights, Ino 
Mininge— 


arcadian Cons Min Co..26| 77¢ 70¢ 


Arisona Commercia!... _6|____-- 
Calumet & Hecia..... 25) 42% 4 
Copper Range Co =--8f| 23 2 


East Butte Copper Min. 10| cai tae 
Franklin Mining Co__. 25) 1%| 
Hancock Consolidated - -25 


Island Creek Cua) isagen« 5 
POO, bic eae ctam 1 

Isle Royal Copper | ee se 2 

Keweenaw Covper at Se 

Lake Copper Corp ...-- ares 

La Salle Copper Co.___-  -ae 


"Low , 


rorore 


“I 





_~ 








no ~“I 


mr bo Ort OO 


Nou 
Nee 


-\ 


Range mince 


June 
June 
May 
June 

Mar 


Apr 
Apr 
May 
Apr 
May 


Apr 
Mar 
Jao 
Jan 
Jan 
Mar 
Mar 
June 


a May 


Apr 
June 
Apr 
June 
Jan 
Jan 
May 
Jap 
June 
May 
Apr 
Apr 
June 
June 
June 
May 
Apr) 
Apr! 


4 June 


June 
June 
Mar 
June 
Feb 
June 
June 
May 
Feb 
June 


¢ June) 


May) 

Apr 
June 
June 
June’ 

Apr! 
Mar) 
June} 


2 June 


Apr 
Jan) 
June) 
May | 
Apr! 
Mar 
June 
June 
Jan 


4 June 


June 


Jan) 
Feb 
Mar 
June 
June 
Feb 
Apr 
June 
Mar) 
June 


May 
Mav! 
May! 
May) 
June} 
Jap 
May! 
May) 
Jan} 
May| 
Inne} 
May 
June 


Jan 
Jan 
Jan 
May 
Ju! 


Feb 
Jan 
Jan 
Ja‘ 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Jat 
Feb 
Jan 


s June 


Feb 
Fel) 
June 


May 
Jan 
Jan 
Jat 

June 

May 
Apr 
Apr 
Jat 
Apr 

Muy 
Jar 
Jat 

June 

Mar 
Jan 

May 


4g June 


jar 
Mar 
June 


‘ ~ June 


Jar 
June 
June 

Jun 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Apr 

Feb 

Feb 

Jan 

Mar 
Jan 
Feb 
Jan 
May 

Feb 
June 

Feb 

Jan 

Jan 

Apr 


{( June 


May 
June 
Mar 
Feb 
Jan 
Jan 
Apr 


5e June 


Jan 
Jan 
Feb 
May 
Apr 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Feb 
Feb 
Apr 
Feb 


, June 


Jan 
Jap 
Apr 
Jan 
Apr 


Mar 
Jan 


¢ May 


Jan 
Jan 
Jan 
June 
Jan 
June 
Jan 


Feb 
Jab 
Mar 
Mar 
Mar 
Apr 


Jap | 


Mar 

Jan 
Mar 
Mar 
Mar 
Mar 





Friday 
| Last Week's Range) 


| Sale | of Prices. 











Stocks (Concluded) Par. Price.|Low. High. Low. | High. 
i ! ' 

Mason Valley .........- ee 1% 1% 1% June} 2% Jan 
Mass Consolidated -.... 25| 80c 80c 80c 25¢ May) June 
May flower & Old Colony = 75e 1 7Oe 75e 50c Apr Mar 
Mohawk sostuan OE 56 41 Jan) May 
New Dominion Copper | 25¢ | 25¢ 30 200 «Jan! Mar 
New River Co pref_...100| 64% 64% 64% 58 Jan} Apr 
{ipisetug Minex Ee a 2% 2% 2% June} Mar 
Yorth Butte Vf 7% 6% 7% 6% Jan) Mar 
North Lake Mining Co..25,_____- 5c 5¢e | 5e June Feb 
Ojibway Mining... ---- __ ee 2 2 2 May Jan 

herminion €% 2f 9% 7% 10% 7% June Jan 
P C Pocahontas Co _....*|_. ; 13% 13 11 Feb Mar 
dulbey zt 36% 36 39 32 May Feb 

+ Mary's Minera! Land 2f|____ 37 38% 31 May! Mar 
RY I CE 0] .... 21le 2ie 20¢ May) Mar 

tah Apex Mining 3% 3 3% 3416 June Mar 

tah Metal & Tunnei a 97¢ 1 90e May Mar 

Meares ts 
Amoskeag Mfg 6s_...1948 R31 83 83% 82% June Jan 
Chic Jct & US Y 56..1940)__.__. 85 87 83 June Jan 
Ernesto Bredo Co 78_.1954 ______ 95% 96 85 June Feb 
“ast Mare Street RK } 

44s series A_.....- 1946; .....- 56 56 5, 53 May Jan 

DO Gat Di nactcotsaa 1u48 61 61 61 id 55 May Feb 
Fox agg Eng Theatres— | 

6 | ee 94 2, 94 June Jan 
Int Hydro lec Syst 681944 ____ 100 100%) 12, 100 Apr Apr 

wetadi i 1 *s 1943 R34 834 86 37, 83% June Jap 
Lautaro Nitrate Co Ltd- 

FES eT 19! 54 ile 99% 99% 2 99% June 4 June 
Lexington Tele p Co 631944) __ 99'4 99% 8, 99'% June % June 
Mass Gas Co 4 4s 1931 GS 98 1, 96 May Jan 
Miss “ined Pow Co 5s i951 100 99% 100 6, 97% Apr Jan 
New Enz! Tel & Tel 5s 1932 . 99 99 { 99 Apr Jan 
Swift & Co ™ 1944 100'% 100% 100% 100 Mar Q Mar 
Western Tel & Tel 58__1932 9s 9S 99% OS June % Feb 

* No par value zr Ex-dividend 


Chicago Stock Exchange.—Record 
Chieago Stock Exchange June 22 to June 
compile as from official sale 8 lists: 


of transactions at 
28, both inclusive, 





Fri lay 
Last Week's Range 
Sale of Prices. 
Stocks— Par Price.|Low. High. 
Abbott Laborator: ies com * ‘45 6 45 465 
, ' é 125 100'4 130 
Adams if D) Mig com___* 37 37 38 
Adams Royalty Co comn..* __ 15% 15% 
Alnsworth Mfg Corp comlo 54 53 54 
sk) Aner Motbawes % 16'% 16% 18 
sited \Potor ind tue ean 4414 43 16 
dc ccwn awe ® 50 49% 51 
Ned Products 4 72%4 67% 73% 
Altorfer Bros Co conv pfd * 33% 38 384 
Amer Colortype com...-_- i ee 40 40 
smer Cotumw Pow “4 25 22% 25 
SE Gilat ke ees eae 33 25% 33 
f5 ters ooreft " _...., 101% 102% 
Amer Pub Util part pf__100 . 91% 91% 
Amer Kudio & Tel St Corp’ 10 10 11% 
American Service Cu, com * 11% 11 11%4 
Am States Pub Ser A com * -__- 26 27 
Amer Yvette Co tne— 
RP ee ee a 20 21% 
EEE 4 28% 28% 
srt Metal Wk- ine Com_*® 334 33% 35% 
sa8s0c Appar ind inccom * a) 5534 58% 
\aa0¢ investment Co * 52 50% 52% 
4asuc Tel Util Co com ___* 264 26 264 
stlae Stores Corp com _* 48 39%% 48 
suborn Auto Cc com ® 30) 280 345 
Backstay Welt Co com_._*)|__ ~~ 42% 42% 
sulatat de Kalszv te 2 79% 79% 79% 
‘astian Blessing Co com * 53 48% 543 
‘exter Laundriet Inc A *%|__-_-- 18%, 19 
extrice Creamery com 50 841% &3 87 
Bendix Aviation........- 86% 85 8914 
Binks Mfg Co cl A conv of® 28% 27 28% 
Blum’s Inc com.-._.-.--- 5 ad ats 23 23 
4 ta-Warner Corp com 10; 118%! 115% 121% 
7% preferred ...-.-- 100) 102 101% 102 


Borin Vivitone Corp pref *| 37%) 37 38 


srach & Sons (EJ) com..*| 26% 24% 26} 
Bright Star Elec ‘*A’....* _.___- 12 14% 
Io ind ane ete ° 5% 5% 8% 
4trown Fence & WireclA.* 24% 234% 24% 
Class B" : oni 22% 22 23 
Brown Mig Co -...-.---- “10 ey a 52 52 
Bruce Co E Lcommon..-*, 541%! 53% 54% 
Bulova Watch Co com__.*|______ | 28 28% 
34s preferred _.....-- *| 55 48 55 
Butler srotwers. ._.....20)--__-- 27% 29 
Jampb Wyant & Can Fdy*| 36 35 37 | 
Canal Constr Co conv pf_*|_-_--_- 19% 20% 
astle & Co,AM) com _1lu| 74 72 74 
‘*eCo Mfg Co Ine com . 47 | 46% 49 
Cent Dairy Pr Corp A pf_*/_____- 30 30 | 
Central Lil Pub Serv pref.*'_____- 9634 97% 
Cent Pub Ser (Del).-.---)------ 35% 35% 
3 ie WE ---*| 45%) 45% 45% 
Oentra! 8 W ti) Pref _-¢). | 96 96 
Prior lien. pref......-- _. | 100% 100% 
ol ee a Pe 83% 89 
Chain Belt Cocom -_.-_--- Metesde 46% 46% 
Cherry Burrell Corp com_*|______ 48 49 
Chie City & C Ry parsh_.* 2% 2% 3 
Preferred -- ca 23 24 
Certificates of deposit davdbesat. aaa ae 
Chicago Corp com......-. *| 30 26% 30 
iTrtts %| 73% 68% 73% 
ChieNS& Milw pfd._ Bes 1 100; 58% 55 58% 
Chicago Railways— 
Part certifs series 2. _100 4% 44% 4% 
Part certifs series 4-100 4 “4 % | 
City Radio Stores com__-*| 28%) 26 28 14) 
ium atum Uten oh ° 9% 9% 10% 
ColemanLamp&Stovecom * 57 56% 57 
iin suwealth Edtauu_ 100; 272 260 275 
mmonw Uti Corp R °* 46 45 46 34 
Community Tel Cocupart*}---.--- 23% 24 
Cons Serv Co(The) ctf dep|_.__-- 35 35 
obstruction Matertal_-_* 25 25 27 
PORN 6 naw aoa Cae e 42 41 42% 
renmers Co common _F 814 s 9% 
po ee 3 4 
Continental St Corpcom _*|_.__-- 43 44 
Crane Co, common .. 25)... -- 46 46 
le a 115 115 
Curtis Lighting Inc com__*|_____- 22 22 
Curtis Mfg Co com --.-.-- a 29 31 





_ 


m= bo 


ih 


w 


aoe 
oy GO 


— 


wm bo 
to 





Range Since Jan. 1. 
Low. High. 
39 Mar May 
83% Feb! June 
364 June Feb 
15% June Jan 
34% Mar May 
12% Mar) Jap 
204% Mar Feb 
46 May May 
49% Jar) May 
36 June Jab 
36% Jan Feb 
21 May Mar 
23% May Feb 
99% Jan Mar 
91% June Jan 
10 June Mar 
11 May Feb 
25% June Jap 
20 Apr Apr 
26% May Apr 
31 June Feb 
45% Mar 4 June 
49 June Feb 
26 «=6June’ Jan 
30 3=June Feb 
131% Jan June 
41 Mar Jap 
69 May} Jap 
35 Mar June 
15 Apr) Jab 
78 Mar) Jap 
75% May May 
27 May Jap 
23 May| Mar 
94% Mar! Jap 
101 June Feb 
29 Mar | May 
21% May, Jan 
11 June Jan 
5% June May 
22 June} Jan 
22 June) Jar 
44 Apr| Jan 
41 Apr) May 
28 June May 
48 May June 
25% on Jap 
33 May| Jap 
ly Feb) Jap 
66 Mar} Jao 
43% Mar) Feb 
22 Apr Feb 
94 Mar Jan 
24 Jan May 
35 Jan May 
94 Jan) Jeo 
100 Jap Apr 
70% Mar Jan 
45% June Jan 
48 May Jab 
1% Ja} Mar 
18 Jan) Mar 
16 Jan) May 
18 Feb Feb 
65 Mar Feb 
54 Jan Jan 
2% Jan Mar 
4% Mar June 
24 May Feb 
6% May Feb 
55 May Feb 
209 Jan June 
35 Jan June 
23% June Feb 
35 Mar Mar 
25 June Feb 
41 June Feb 
7 Mar Jan 
2% May Jan 
39 «June June 
45 June} Mar 
112 Apr Jan 
22 May} May 
28% June Jan 








Crd apace ad Sratunte ] 
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\Friday_ Se 




















































































































iFréday, = 
Last Week's ae for Range Stnce Jan. 1. | Last |Week's Range for Range Since Jan. 1. 
Sale of Prices Week. Sale | of Prices | Week. 

Stocks (Continued) Par |Price.|Low. High. Shares | Low. Htgh. Stocks (Concluded) Par\Price. Low. High. |Saares. Low. | High. 
Davie indus ine ‘A’... al Bi 8% 9 150 7% Mar! t7% Jap | Richards(Elmer)Co pfd-..*|__._-_- | 22% 22% 100} 21 June; 28% Jan 
De Mets Inc pref ww -...*| 26 26 27% 250} 26 June} 37% Feb tuse Gear & | Oul vom © 4934) 493; 50 300) 45 Jan| 67 Feb 
Dexter Co (The) com_...*| 17%] 16 17% 1,400; 16 June 2214 Mar | Ruud Mfg Co com _-_-_-_-- . Rs 41 41 | 50} 41 Mar} 44% Mar 
Eddy Paper Corp (The).-.*| 26 26 26 400; 24% Jan} 28 Jan | Ryan Car Co (The) com 25| be epad 14 14 | 550 8 Jan} 18 Jan 
Hi Housencic (ti) Corp.10) 5544) 53% 57 8.850; 30 Jan| 57 June tyetsen & Sou ine corn *} 38 | 38 3814) 800) Jan| 46 Feb 
Fiec Kesearch lat ine. * 7% 7 s 2,850 7 Mar| 22% Jar Sally Frocks, inc, com...*| 27% 27 27%4| 3,000) 27 June} 31% May 
Empire G 4 FC. 6% et iia oul: inal 90% 90% 250| 90% June} ¥r% Jap angamy Klectric fo *| 38 | 38 is 100' 35% Jan| 46% Jan 

6%% preferred .....100}_..__- 93 93 50; 92% June; 97 Jan | Saunders class Acom....*| 50 | 50 56 | 450; 50 Mar| 73 Jan 

7% preferred._......-- val 94 93% 94 100} 93% June! 98% Mar Preferred........... 50| 53 | 53 55 | 500| 37 May| 5634 May 

8% preferred ___-.-- ee 106% 106% 50} 106% June} 110% Jan | Sheffield Steel com---..- Wuende | 65% 67 | 100; 58% Apr| 90 Jan 
Emp Pub Service A_____-- 30 29% 32% 2.750| 24 May| 32% June | Signode Steel Strap Co— | } 

Fabrics Finish Corp com.*| 14 12% 14 1,3! 50} 11 June}; 34% Jan ee ae Piuecnee } 14% 15 | 100; 11% June) 20% Jan 
Federated Pub $2 pfd ___*}_____- 2614 26% 100} 25 Janj| 29 May 3 Se ee Pe | 27 28 34 | 300! 26% Apr} 32% Jan 
FedPubServCorps % % pf- ‘] 90 90 90 50} 90 June} 90 June Purchase warrants ----- enki e 1} 1%} 150) 1% June 4% Jan 
Fite Simmons & Conve! Ds} | rearron Pune Oo com 33 CO} 294 33 10,150; 27% Mar, 44% Feb 

& Dredge Co com.--.--- og ee 67144 70% 800) 57 Apr} 83% Feb | So Colo Pr Elec A com_.25, 28 26 28 2,400} 22% June} 28 June 

rote Bi. 8& Ga M Cr a 23% 23 ¥, 4 24% 2.300; 21 May 30 Jap | SW Gas & El Co7% pf 100; 100 99 100 150; 96% Apr} 101 Jan 
Gardner Denver Co com_*| 76 76 76%| 1,100) 64 May; 76‘4 June | Southwest Lt&Pow pf....*;| 92's} 89 921% 500! 87% Jan} 95 Apr 
Gen Box Corp pfd -_..100} 76 76 a a 50; 76 June} 76 June | Sta dard Dredge vonv of *| 3134] 30% 32% 1,300} 28 Mar| 41 Feb 
General Candy Corp cl A 5}____-_- 6 6 50} 6 June; i0 May CRN Sas ca cdae cee Miviebkind > 29 650; 26 Mar| 39% Mar 
Ceb spring Humeer 4 *| 47% 45% 48 2.050} 37% June| 73% May } Standard Pub Serv “A” */___.-.| 20 20 100; 20 June; 33'4 Feb 

Certificates of deposit -_ - 47 4 45\4 48 1,600; 41 June; 48 June | svetutte Radio Cu -.. e 19 16% 19 2.850 16% June| 49 Jab 

( lane Pi 47 454% 48 | 5,150 37% June| 73% May | <teriing Moter oref 3n 32 31 32 500 10 Mar 36 Feb 

Certificates of deposit-..| 47'4|] 45 18 | 4,550| 38% June’ 48 June | Storkline Fur conv pfd..25}- ---- 23 «23 50| 22% June} 30 Jan 
Gen Water Wks & E]A-_-_-- 27 4} 26% 27%) 7T5O 26%4 June 27'4 June tudetercr Mall Or com | 16 16 17 350) t36 Jan 22 Feb 

a I et cit et: diets ww | 96 96 150, 90 Apr) 100 Jan (Yass A | 23h¢ 23% 23% 300| 23% June} 30 Jap 
Gerlach tKackiow com *| 16 | 16 16! 400; 15% June 20 ret ssoer Mate “orn eam ° 5S '6 57% 59% 2.450 50 Mar 74 Jan 

Preferred *| 25%) 24} 25% 450) 24 Mar| 30 Feb | SutherlandPaperCo com 10 - +) a 17% 750 14 May; 21 Jan 
Gleaner Coin Harv Corp— | will & UG tu | 125 | 124% 125 1,450) 124% June} 140 = Jan 

OE ere 110% 117 | 600; 90 Mar) 125 Jan jwift Loternational il 34 ¢ 35 10,700} 30% May 37% Jap 
Goeidpiatt Bros Inccom * 32 29 32 1,100; 2s Mar| 36 Jap Tenn Prod Corp eon | 25 25 2,200} 21 Feb| 28% Jan 

reat Lakes Aircraft A. *| 22'%4 224% 25 4,950 lit4g Mar 32 Jap | Texas-La Power Co pfd- 100) 93 93 93 50| 93 June} 100 Jan 
Great Lakes D & D____100/_____- 226 228 45) 190 Apr) 275 Feb | Thompson (J R) com...25) 45% 45% 46 300, 43 May! 62 Jan 
GreifBrosCoop'ge*‘A’’com *|____-- | 39% 39%) 50} * 39% Feb, 42% Mar Time)-St Controls “A 29 28'4 2934 850; 26 Mar 39% Jan 

*PmeD, (+ UGEWw | j i 12th St Store (The)pf''A’’ *|___- 22 22 =| 100 21% May 26 Jan 

Common... __.- ‘| 140 | 134% 142%] 21,550) 119 Apr} 1793¢ Mar ot Corp ot au pret 334 324% 3334] 15.250! 23 Mar; 37% Jab 
GroundGrippShoescom -.*) 40 | 38 4 42 | 8,300) 35% Feb| 42% Mar | United Dry Dka, Incoom-*|------ 164g 17 550; 16 June} 23 Jao 

mbl Portree Ce rom re} 2834] 27% 28% 1,550 23 Mar; 354% Jap United Gas Co com ..... = . 22 24'9 300 22 June 30% Jad 
Hamme rmill Pape or O. 0x 10) ceohaal | 40 40 | 250; 40 June 46 Jan PE. ¢kuledssnvouned — 5 Ms 100 % June 4 June 

aft * oPies ae 26 | 900; 24 Mar; 34% Jap United Lt & Pow cl A pf_*| 10414! | 99's 104 150! 964, Mar! 104% June 
Hormel] & C (Geo) com A *| 52% {81 52% 650 334% Jan, 57% Feb United Power, Gas & W ater! 
AHoudaille Hershey ( orp A* 4& 6 164% 49 2,750; 34 Mar; 5Y'5 Fet Corp common........ 38 ; 38% 1.150) 3 June| 38% June 

Class ° 47% 46% 49 3,100 30% Marj] 49 Feb (in Repro Corp part pf a *%)> 22 20 24 1,750; 20 May; 42% Jap 
Hussmann Ligonier com -_-_* 273%, 27 28 S00, 26% June} 28 June [8 Gypsum oe 2; 69 68% 71 6,650) 45% Apr! 75% June 
new Gried ©. cacce 30! 30% 30% 300 30% May; 4! Jan DOU PES Sa cconcces | OOM 60 61h 1,500) 42 Mar! 66 June 
Indep Pneu Tool v tc..-*| 56 55 5S 150) 54 Jan! 58 May U 8 Lines Ine pref- errr y. bd 17/2 17% 17% 950| 17% Apr! 18% Apr 
ipsuli Util Invest ine- ° 47% 45% 47} 28,950 30 Jan 53 Fet “= Radio & Telev com | 26 4 2642 31% 3,350) 22% June! 141 Feb 

$5'% prior pref._....-- Picante | 232 240 430) 125 Jan; 250 Feb | UniversalProdColInccom..*}-_-—-- 41 41 | 100; 39 June| 55 Jan 

Without warrants--.----. 84%o|} 84 844] 100 S4 June 84)4 June tat Kadlec Mrojucte oom" | 14 144% 15%) 2,600 14% May! 56 Jav 
Abternat Pwr Ce | a com *| 26 | 26 26 | 50| 26 June} 31 Jap ('t & lud Corp. com...-- | 25% 25% 26%) 14,300) 20% Feb 31 Fet 
licD Fireman MfigCurte*____-- |} 27% 28 H 1,160| 24% Jan) 34% Feb CG. DI 5 an dune cen | 30% 29% 31 10,100 25 Feb 31% June 

} | | | | Van Siekien Corp part el Ants ant ee ae} 750| 27% June) 36% Jab 

Jefferson Elec Co conv_..*| 49's) 45 50 | 1,300) 40 May; 59 Mar | Viking Pump Cocom....*| 16 1544 16 100; 15 May! 17 May 

hommes She Se COM | 99 9714 10044} 1,709) 95 Mar! 131 Jan Preferred.......-....%| 2934] 29% 30 260| 22% June| 32 May 

Katz Drug Co com... -.- *| 33%) 28% 34%! 6,000; 28% June, 3444 June | Vogt Mfg common -..--- */------| $14 3144) 50; 29 Apr| 35 Feb 
Ae eS “WilehuG con | 46 134% 15%| 7,950 10+, Mar! 19% Jan ’ | \ 

, . ee 72 72 50, 69 Mar| 74 Jan Wahl Cocom .___...ee e, 22 2034 23% 1,500! 17% May! 27 Jao 
Ker Mae Cubed! t Aconm*! 20 i| 20 21 750) 19 June| 2 be Warchel ec caumcanet” owccest 20% Bae 200! 16% Apr, 26 Jan 
ay Util jr cum pref...-- 50; 51%) 51% 51% 150; 50% Feb; 52% Mar Preferred_ -*| 29 | 28% 29 200} 28 May| 36 Jap 

+ysthne ~t & ' 43%| 42% 46% 8,550! 40 Mar; 68 Jan | Ward(Montg'y)&Cocl es i PEPE | 13034 132 900) 130%4 June| 134 Apr 
Kimberly Clark C orpeom - , ae 49} 49% | 200; 48% June 51 Jan | Waukesha Motor Co com 4 175 «#177 | 140) 161 June| 210 Mar 
Kirsch Co conv pref. ....*/__.-_-- 22 22 =| 50; 22 June} 32 Jan | Wayne Pump Co com ~- --* lors Socket ol 18 20 | 200, 18 June! 35 Apr 
Lane ivrug coni vtec | 16% 16 16% 850} 12 May, 29% Jap Convertible preferred - - 3614 36 362 | 400) 35 Mar| 46 Jan 

Cu preferred ---. *| 20 20 22 500} 20 Mar; 32 Jab | Wieboldt Stores Inc - oo i | 4214 443% 250; 39 June) 57 Jan 
Lenth & Oo _ | Wextark Rad Sts ine, com*| 42 | 40% 42 | 1,000) 37 £4xJune| 65% Jan 

I iii ns corn wale * 18% 17'4 18! 150 16 June} 25% Mar | West Con Util Inc A__..*| 24 2314 24% 650) 23% Mar! 24% Apr 

( umuiative preferreog = |____-- 40 40% 300) 40 Apr; 46 Jan | West Pow Lt&Tel Ist pt a‘ Pee ou 32 32 | 900; 314 Apr) 35% Jan 

TATE ELE ES | 3 3 50| 2 May| 11% Mar | White Star Refg Cocom-_.*'------ 5834 61% 1,950) 43 Mar; 61% June 

hy MeNe@rr & iihoy te 12%| 12 13 2,750} 10% May| 15% Jap “ iiliaus Oll-U- Matic com®)..-.--| 22 23 2,000! 20 Jan| 29% Jao 
Lincoln Printing com -_--- *| 22%) 21% 22% 2,550! 20 June, 26% Feb | Winton Enginecon pref *| 7542; 7354 77 | 2,500) 57 Mar) 94 Jan 

7% wpreferred...... - 50; 43%4| 43 43% 650) 42 Jan} 45% Jan + RE *| 73 | 72 75%| 9,100; 70% May| 76 May 
thon O1 Ket’. com 35%| 32% 35%4| 10,950) 23 Mar; 3844 May | WolverinePortlandCem - a } 6 6 | 50) 6 Jan 8 Feb 
Lynch Glase Mach Co ° 24% 23 24% 550; 20 Mar; 30 Jat Wvuodrult & Edwardes I no— | | | 
MeCord Radiator Mfg A_*/}_____- 39% 39% 50; 38 Mar| 44% Jan Partic clase A _._.. er 21 23 | 250; 21 June| 28% Jan 
McQuay-Norris Mfg__-_-_- a 67 67 50} 52% June} 76 May | Wrigley(WmJr)Co com - ox, eee fi. om 73 | 500| 72% Mar; 80% May 
Mapes Cons Mfg Co com *| 39 39 39 150; 37 Mar| 42 Jan ‘ates-Amer Mach part pi °| 25%! 2544 26%; 3,350) 21% Mar| 32% Apr 
MarkBrosThealncconvpf_*}_____- 22 221 200; 18 Apr} 33% Jan Yellow Cab Co Ine (Chie) e| 2914; 294 30! 6 | 1.900! 28% June} 35 Jan 
MaterialServCorp com__10} 29%| 29% 29% 150| 29% June} 42% Jan | Zenith Radio Corpcom °*| 37 35% 39 | 19,160| 28% May) 62% Feb 
Meaduw Mfg Cocom._ *| -11 11 11%| 2,000, 9% June] 293% Feb 
Mer & Mire sec— | Bonds— | ' 

Par: preferred. .....2:| 22 21 22%] 1,250; 20 June] 32 Jat | Chic City Ry ctfsofdep- 27) ------| 844 84%] 2,000) 8014 Mar] 85 May 
Mid Cont Lawnd Inc A_.*| 28 28 29 550) 25 Apr; 35% Feb niCagu Hys 58 1:27|----.-| 82% 82%| 3,000| 78 Feb| 88% Mar 
M iddie West t'tilities _._-| 203%4| 196 206%} 30,050) 157% May] 206% June Ist m ctfs of dep 5s.1927)|------| 82% 824! 5,000!) 77% Mar) 84% May 

Preferred. ___ - SS Seer 118 120 950; 116 June} 122 Feb + >e Sess aS i = 74 | 1,000; 60 Feb| 78% May 

Sf com preferred 9844} 98% 99 1,700} 98 Jan| 103% Feb 5s series B._._._--- a | 6034 62 26,000! 41% Feb) 69 =May 

$6 Cum prior lien pref _*| 101'4} 101% 102 150} 90 Jan| 104 Feb | Com’wealth Edison ___--- | | 

Prior lien pref. --- -- ee 12134 4 123 675 119° June} 127 Jan Ist mtge 5s ser A __1953)------ 101 101 | 1,000) 9934 Mar| 103 Mar 
Midland Steel Prod com -*}_____- 95 95 50; 90 June} 108 Jan | Hires WesternPine 6s - - -- - | 99'2| 99%, 99'4; 2,000) 9934 June} 99)4 June 

ibdesp Honeywell Hew 91 91 98% 450| 655% Janm| 98!4 June | Holland Furnace deb 6s ’36)------ 99% 994) 2,000) 99% June; 100 Feb 
Minneap-Moline Pr Imp_*| 38 37 38% 1,350| 36 June} 45 May | Northwestern Elev 5s_1941/}------) 80% 80%! 5,000) 80% June! 96 Feb 
M0°-Kapn Pipe Line com -_.* 29% 29% 32% 2.750; 22% Jan 424%, May Pettibone Mulliken 68.1943) - ----- | 95% 95%} 6,000) 95% June; 99 Jan 
Modine Mfg com. __ - 67 64% 69 3,250) 48 Mar; 72 May | South Gas Util 6's A 1939) _----- | 9814 9812} 2,000) 981% Apr| 98% Apr 
Mohawk Rubber Stand Tel Co 5's “A” ‘43 \-.---- | 87 87 | 1,000} 87 Junel 97% Feb 
TE RP Os Ze adc 44 45 5% 950; 44 June} 66 Jap 
egontahan Mig Corp A_._° _----- 26% 27 | 1,050} 25 June] 35 Jap * No par value. 

oneant) Chem Works__*, 150 149 150 1,400) 104 Jav| 160 Ma 
Monroe Chem pref --._-- e| 36%| 36 3634; 200) 36 Apr 51 Jan Philadelphia Stock Exchange.—Record of transactions 

Common-.--....------ *| 16 16 «17 | 400, 16 June 26% Jan | at Philadelphia Stock Exchange, June 22 to June 28, both 
sdofgan Lit «fapo Com °..._.. 20% 23% 7 20 June} 56% Jan 
Morrell & (0 Inc. _..*| 78 73. 78%| 4,000| 68% Apr, 80 May inclusive, compiled from official sales lists: 
uncie Gear eam" A* ol... 184% 20%! 750] 18 Mar| 31 Jab 
Muskegon Mut Specialities Friday Sales | 

Convertible ciass A____* 26% 25% 27 2.950 23 May 36% Jat Last |Week's Range Jor | Range Since Jan. 1. 
Nacnman Springfilied com®| 60 60 62% 750| 60 Marl 7h% Feb Sale | of Prices. | Week. | 
National Battery Co pref.*| 44%| 4414 45 150} 40 May| 60 Jan Stocks— Par|Price.\Low. Htgh.|\Shares.| Low. | High. 
Nat Hie Power « art ° 31 30% 31% 1,450 27 Mar 4™ Jan aig OS Hie a Te Pe oS Se OR ae OR ge —| NMS TEX a 
National Leather com. -__10 3 3 3% 1,050 3 Mar 5% Jan j Alma: Stores_--.-.------ a 5%! 514 5%) 3,355 5 Apr 8% Jan 
Nat secur luv CG. — American Milling new_.-- .----- 56 63 448! 50 June) 63 May 

I ee es *| 293 ‘| 29 29%%| 2,750) 25 Feb} 33 May | American Stores_-_------ *| 67%! 65% 69 | 3,400) 65% May| 97 Jan 

6% cuniul pref. __- 100 101! 100 «101% 1,250) 97 June} lv5% re Bk No Am & Tr Conewwi'_._-__| 140 140 200 130 Apr! 149 Apr 
@at Standard com 47% 44 48 9,500; 38 Mar 5r Feb 3ankers Securities pref_._50 __-_-_- 52 53% 2,500) 52 June}; 63% Jan 
Nat Term Corp part pfd_* 16 15% 16 750| 14% May 17% Feb Bell Tel Co of Pa pref__100) 114%4| 114% 115% 748| 114 June} 118 May 
Nobbittt-@parke iud cuw *| 43 42% 44 600| 32% Marl Feb | Bornot Inc------------- ee ae 10 | 100 84% Jan} 10 Feb 
North Americano Curcom *| 49%4 49'4 50%) 3,350) Mar, 70 Jan | Budd (E G) sted 3 19 16 22 52,900; 14 June) 66% Mar 
North Amer G & El cl A.® bd 19% 19 19% 550; 18% June} 26 fet Preferred - i a os al elas 91 84 94 2,371 56% Jan) 94 June 
N &8 Am Corp A com_- 36 36 36% 900) 36 May} 36% May | Budd Wheel Co- oe ak, pe 70 70 900; 34 Jan| 108% Mar 
NorthwestUtilprinpfd __ {00 100% 110034 100% 50| 98 Apr| 103 Jan Preiered.... =... roe we. ae 40; 94 May; 100 Apr 

| Cambria Iron. --- 50 40 40 40 | 120; 39% June! 41% Jan 
Ontario Mfg Cocom.. _* eed 38% 40 2,000| 30 Mar) 42 May | Camden Fire Insurance-- 31%! 31 33. | 4,900; 31 June) 42% Jan 
Pac Pub ser Coel A” com* 26%| 24% 26% 3,400} 21% Ke 2614 June | Central Properties common ----- 8% 8% 500 7% Mar) ii Mar 
Pacificw estOilCorp peer || a 16% 16% 100} 16% June} 23 Mar | Commonweaith Cas Co_10'_---.--| 22% 25 900, 22 June, 32 Jan 
Varker Pen (the: Cocomiol 48 48 48 200; 44 Apr] 57 Jat» | Consol Traction of N J_100 .---- 49}, 49% 10, 47% June} 61 Jan 
ParmeleeTransp'rtCocom*|} 24%%| 2414 24% 900! 24% June| 24% June 
Penn Gas & Elec ““A”’com*!_____- 20 20! 600} 20 June; 24% Feb | Electric Storage Battery100 85 82% 85% 570| 79% June; 92% June 
Peoples Lt& PrCoAcom*| 47%| 47 47% 550! 464% May| 58 Feb | Fire Association .----10| 46%) 46% 47 1,500; 46 June) 52% Mar 
Perfect Circle (The) Co__* 63%| 59% 63% 5,400) 45 Apr| 6314 June Horn & Hard(Phila)com.*!_...._| 210 210 30! 197 June| 233 Feb 
P’nes Winterfront | Horn & Hard (N Y) com_* __-- 53 53% 700; 51% May! 62% Jan 

Common new........-. 67 65 68%) 6,450! 58 June} 75 Apr | Insurance Coof NA..-.10 7714 77 79% 1,100; 77 June! 91 Jan 
Polymet Mfg Corp com..*} 61%4 55 61%; 1,300) 50 June} 61% June | Lake Superior Corp_...100 15% 14% 16% 4,800' 14 May| 42 Jan 
Poor & Co ciass & com...* 27% 25% 27%| 1,610| 22% Mar 34 Mar | Lehigh Coal & Nav-. 50'_...__| 14944 154 2,000 146 Mar; 169'%% May 
Potter Co (The) com_._. *|_____- 34 34 | 50| 27 Mar| 4434 May | Lehigh Val Coal Corp--- 23 23 23 200; 23 June| 24% May 
Process Corp com - .----- *| 17% 16 17% 150! 14 June! 33 das i Li Broters...........--10)...-..- 19 20 300, 19 June! 26 Jan 

Pub Serv of Nur ED com 00! oe ee dee | 265 265 | 18| 205 Jan) 265 June | Manufact Cas Ins 6 59 59 61% 3,300 59 Feb 71 Jan 

Common . 270 261% 285 165| 206 Jan; 285 June | Minehil!l & Schuytk Hav_50 ------ 54)4 54% 10; 53% Jan; 54% May 
Q-R-S-De Vry “Corp” (The) | | North East Power Co....*/------| 64 67% 400; 40 Mar! 75 June 

/ eS ae ee 39% 38% 40 | 1,650) 32 May! 46% Apr | Penn Cent L & Pcum pfd_* -- 764% 78% 40; 76% June! 81 Feb 
Quaker Oats Co com-...-- *| 310 | 295 310 255; 294 June! 369 Ke Peenrese Cote. 2. | conc eloeon~s is 21%} 92,200 15% May; 26 Apr 

NE on ime we 100; 106 | 106 106 | 25| 106 June 120 Jan Pennsylvania Insurance - --| 140 140% 142% 2,900 136 Feb) 175 Mar 
Rath Packing Co com - - 10} 32%| 32 33%! 3,100: 32 June!’ 33% June Pennsylvania RR__----50/_-----| 81% 84%} 41,300) 73 Mar; 84% June 
taytheon Miet'‘o §.%j-...-- 65 65 150; 63 Mar! 81% Apr Phila Dairy Prod pref__--_|--.---- 88', 91 121; 88'4 June) 93% Jan 
Real SilkHosiery Miliscm io| seinen | 76 76 50} 76 June' 77% May Phila Electric of Pa_...25 .| 114 122% 600! 8144 Apr, 122'4%4June 
Hellanee Mig eom ....10 24% 24 24! 1,000 20 Mar 30% Jan Phila Elec Pow pref_- 25 33 33 33% 4.500 32% June 34 Mar 
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Sales Friday 
"last ast’ | Week's Rane jor Range Since Jan. 1. Last |Week’s Range sales Range Since Jan. 1 
Sale of Prices Week. Sale of ° for 
Stocks (Concluded) Par\Price.\Low. Htgh.|Shares. low. Hoh. Bonds (Concluded) Price.|Low. High.| Week. Low. Hh. 
hiladelphia Inquirer - ~~. -- 422 42% oo” 700| 40% May| 50 Apr | Fairmont Coal Ist 5s__1931/_..... 96% 96%! 5,000! 96% Apr) 98% June 
- Preferred w os PRE een 50 . 1,300' 50 June) 53 May | Houston O115%% notes 38) bdohon 97 97 1,000} 95 June; 99% Apr 
Phila Rapid Transit....50| 50%) 50 50% 2,000; 50 Mar} Feb | Md Elec Ry Ist 5s__.1931!)_....- 93 93 1,000} 93 Mar; 95% Feb 
7% preferred_._._..---50) 49%| 49% 49%! 2,700) 49% June 51% Mar Ist & ref 614s ser A- 1957) -.---- 88 88 2,000; 80 Apr} 88 [June 
Phila Germ & Norris RR50|-..-.--- 127 127 5) 127 June} 132% Feb | Silica Gel 6%s____-_- 1083).....<. 106 106% 4,000; 100% Jan; 110 Mar 
Philadelphia Traction. -..50).--.-.-- | 60% 651 700, 49% June| 55% Jan | Southern Nat Corp 6s- 1944]___._- 96 97 25,000; 96 June! 97 June 
Carteiieites.. ..csscssccs pense | 49 49 200; 45 June) 52 Feb | Un Porto Rican Sugar— | 
Phila & Western ae”) sapien ha 5% 6% 600 5 June} 9% Jan 6% % notes........1937|..-..-. 90 90 5,000; 90 June; 97 Jan 
BAGG Bi kccddscccacMoasens | 112% 112% 500! 112% June! 112% June | United Ry & E 1st 48.1949) 58%/| 58% 59%/ 31,000| 5834 June} 65 Feb 
R E Land Title new. --.-- 64 | 63% 64 600| 63% June| 84% Jan eee 1949| 34 33% 35 13,000; 32 May; 43 Jan 
Reliance Insurance - - - - - ial ote ad | 19% 20 500) 19% June! 26 Jan Funding 56.......- 1936 52 51 51%| 4,400) 50 Apr} 63 Jan 
Shreve El Dorado PipeL 25) 26 | 26 27% 800| 25 May| 38% Jan UU. 1930 97 97 97 5,000) 90 Jan| 97 June 
ee a nd Peres | 57% 59% 41| 48 Jan} 70 Mar i) |e 1949) ...... 72 72% 13,000) 72 June| 83% Jan 
Sentry Safety Control -.--|------ | 20% 21% 3,735| 11% Febj| 39 May | Wash Balt & Annap 58 1941]_...-- --| 73 76 10,000; 70 June} 83% Jan 
Tacony-Palmyra Bridge- _*}------ | 45 47 76| 36 Jan| 49% ye West Md Dairy 6s____1946!_- 104% 104% 4,000' 104% June! 106 Apr 
Tono-Belmont Devel.---- Liswened | % &% 300 4% May 1% Jan ; ¢ 
Tonopah Mining..-.- --- _: eee 3 3 1.000 3 May 4 Jan * No par value. 
Union Traction.._----- 50| 35%| 35% 35\| 400| 31 $ May | 38% Apr Pittsburgh Stock Exchange.—Record of transactions 
United Corp temp ctfs_.._|...--- 61 66 ;| 10,600 39% Mar 75 4 May at Pittsburgh Stock Exchange, June 22 to June 28, both 
Temp ctfs preference -.-|-~-- 47 7%| 7,300) 42 Mar 7% June > . 
United Gas Improvem't_50| 230%| 224 247°*| oF's00 157 Mar| 247° June | 1NClusive, compiled from official wa lists: 
Common new -..------- 47\%4| 44 48%/|178,000; 37 May| 48% June Friday| | 
Preferred new ------ --| 93%| 93% 94 3,600; 87 May| 95 May | Last |Week’s Range ra Range Stnce Jan. 1. 
Un Lt & Pr’A” com -...*/...-..- | 31% 42 300| 31% June; 42% Jan | Sale | of Prices. | Week. 
U 8 Dairy Prod class A.-*)}..--.-- 49 494) 200; 48 Jan}; 53% Mar Stocks— Par'Price.\Low. Htgh. | Shares.| Low. j High. 
Victory Insurance Co...10| 19% 19% 19% 500; 19 June} 25% Jan | — f | 
Warwick Iron & Steel --10)------ | 2 1 200 % Jan| 1 June | Allegheny Steel com ----- oe | 69% 71 570} 60 Feb| 90 Mar 
W Jersey & SeashoreRR 50).--.--- | 44 47 1,500; 42 June} 52%4 Jan | Aluminum Goods Mfg.--_-|___--- | 32 32 10! 29 Mar 40 Feb 
York Ratlways pref ----50)------ | 37% 37% 15) 35 Mar) 45 May | Amer Wind Glass Co pf 100} AOE EE | 84 84 10} 84 Apr| 88 Jan 
} | } RE PE Ob ecctcwalannwnn 50 50 100} 49 Apr| 50 Apr 
Rights— | | Arkansas Gas Corp com_-*| 9% 9 9% 2,971 3% Jan| 9% June 
ee ME Siinaadsonccs lsenseast EE 21%| 31,600 8% June} 28 May (OS a eae io| 8% 8% 8%] 3,523 7% Jan| 8% Jan 
United Corporation ....--|----- 4% 4%} 2,700) 3% June) % June | Armstrong Cork Co___-_-_- *| 68 68 69 414] 61% Jan! 73 Apr 
United Gas Improvem't- --| 2% 2% =2h%| 89,000) 1% May} 2% June | Blaw-Knox Co________. 25) 39%| 39 40 1,187} 38 June} 45% Feb 
| Carnegie Metals Co----- 10} 19%| 16% 20%] 8,530] 16 June}! 20% June 
Bonds— Clark (D L) Co com__--- *| 15%] 15% 16 1,115] 15% June} 20 Feb 
Balt & Ohio 5e.......1995}.....- 100% 100%! 1,000) 100% June! 100% June | Colonial Trust Co----- 100|} 305 302 305 30| 302 June! 325 Jan 
ConsolTracNJ ist 58 .1932/....-- 77% i” | 7 000! 77 Apr| 84% Jan | Consolidated Ice com___50|_____- 4% 4% 15 4 May 5 Feb 
Elec&Peoplestrctis4s .1945)-.-.--- 53% | 6,500) 50 Apr| 54% Jan Preferred._.______-_ - 50) ans 24 24 10} 19% Mar! 26 Feb 
Certificates of deposit -.|.-..-.-- 51 bi yy) 4 ,000| 51 Mar! 514 Mar | Crandall McKenzie & H___|_____- 25 25 200! 25 Mar! 29 Jan 
Inter-StateRyscolitr4s 1943)... -- 46% 3,000; 44% May| 50 Jan | Devonian Oil_________- 10' 10 8% 10 1,885 6 Mar) 13% May 
Keystone Tel Ist 5s._-1935)|_..--- 82% 8214 1,000} 82% June}; 88 May | Dixie Gas & Util com___.*|------ 14% 15 138 7% jJan| 21 May 
LakeSupCorp 5s stped ed ee 65 "| 25,000; 45 Jan| 65 Jan | Donohoes, class A________ 16 16 16 140] 15% May| 16% Jan 
Phila Elec (Pa) ist Hen &| | Follansbee Bros pref ___100}------ 94% 94% 10} 94% June| 99% Jan 
Ss: Dsksncneden a 102 102 1,000; 100% May; 105 Jan 
J. a  _—_—— 101% 103 16,100; 101 June} 105% Jan | Hachmeister Linn com___*}_____- 19 20 320} 18% June! 21 May 
ist lien & ref 548--1947)--.-.-- 105% 105%| 4,000) 105 Feb| 107 Apr ee 40 38 40 595| 38 June) 40 May 
Ist lien & ref 5'4s- -1953)-..--- 105% 106 11,000; 101% Mar! 106% Jan | Harb-Walker Ref com___*| 59 58% 59 525) 52 Jani 61 Mar 
PhilaElecPowCo 548-1972)... -- 103% 104%! 13, 000) 102% Mar) 106 Jan Preferred__________ "ae 112 112 10} 110 Feb] 113 June 
Strawbridge&Cloth 58 1948)_____- 98 99%! 10, 000} 98 June 100% Feb | Independent Brew com__50/__--_- 1 1 100 1 Feb 1% Feb 
York Rys ist Se .....1937!.....- 93 94 5, 000! 93 June’ 99 Jan |.” eee ee 3 3 845 1% Feb 3 Feb 
s Jones & Laugh Steel pf a 121 121 10} 120% Apr; 121% Mar 
No par value. } Koppers Gas & Coke pf_..| 99%| 99% 100 295] 99% June| 103144 Feb 
Baltimore Stock Exchange.—Record of transactions at | Lone Star Gas---_-__-. 25| 85 83 86 5,371) 67 Jan) 86 June 
B Iti St k E h n: J 22 te J 28 b th hon McKinney Mfg Co com_-_* 11 il 11 . 20 11 June} 16% Mar 
aitimore Stoc xchange June _ vo June , DO 1N- | National Erie “A”... -__- 26%| 26% 26% 525} 26% June| 27% Jan 
clusive, compiled from official sales lists: Nat Fireproofing com -.50|) 20 20 20%| 1,090] 10% Jan) 21 June 
OEE, in dos ote arn 50| 37%1 35% 37%| 1,005; 28% Jan) 37% June 
\Friday Sales Peoples Sav & Trust _.100/------ 1160 160 45|t160 June 0 May 
| Last |\Week’s Range for Range Since Jan. 1. Pittsburgh Brewing pf--_50|.----- 7 % 7% 310 Jan 8 Feb 
Sale of Prices Week. oe pte aga — - . oe 7 7 % - 4 oa . “4 ag 4% ~ 
Par\Price.\Low. 4igh.| Shares. Low. High. ttsburgh O cam O te 3% 3% Ya pr 4 e 
al ee i Pittsburgh Plate Glass.100| 6414] 64 65 525] 64  Jan| 75 Jan 
Arundel Corporation. - - -- *| 42 40% 42 1,186} 38% Apr! 43% Jan | Pittsburgh Steel Fdrycom*; 40 37% 40 145 33 Jan| 40 Jan 
Atlantic Coast Line com .50}- - - __- 192 193 201| 179 Jan| 200 Feb | Plymouth Oil Co_-_...--5)------ 23°25 1,355) 22)¢ May| 30% Jan 
Baltimore Brick pref------ 75 73 75 100| 73 June| 75 Mar | Pruett Schaffer pref-- --- *| 31 29% 31 150) 29% June} 35 Jan 
Baltimore Trust Co----- 50} 199 199 200 35) 165 Jan| 200 May | Reymers, Inc--_-_...----.|------ 22% 22% 100} 22 Mar; 27% Feb 
Baltimore Tube pref--.100} 65 65 65% 50| 61 Jan| 75 Feb | Richardson&Boynton pf.-*|------ 12 «12 10; 12 June} 20 Jan 
I Benesch & Sons new wi__|._---- 15% 15% 175| 15 Mar; 18% Feb 
Berliner-Joyce Aircraft....| 25%| 24 26 1,295} 24 June} 26 June | Salt Creek Consol Oil---10) 3 3 3 50} 3 May; 5% Jan 
Black & Decker com... -- *| 49%] 49% 50 1,219} 31 Jan} 52 May | San Toy Mining -------- 1}------ 4c 6 6c | 6,500) 4c June) 25c¢ Jan 
Preferred _......-..- | See 27% 27% 20| 27 Feb| 28 Jan | Stand Steel Propeller - ----|------ 2714 27% 175} 24 May} 28 Apr 
Central Fire Insurance. 10} --.--- 3333 1! 32 May| 40 Jan | Stand Steel Springs ------ 80 79-80% 725) 7 Apr) 87% Feb 
Century Trust..___----! 180 178 180 15| 178 June} 210 Jan | Suburban Electric Dev --*/------ 23% 23% 50; 22 June; 29 Jan 
Ches & Po Tel of Balt pf100/ 11534] 11574 116 17| 113% Jan| 117% Feb | Un Steel Casting com --.*/------ 25 25 65, 20 Feb) 31 Apr 
Commercial Credit - - - - - - 49%| 49% 51 413} 40% Feb| 62 Jan | United Engine & Fdy ----|------ 42 43% 150) 38 Jan) 49% Apr 
Seeger 35 25%| 25% 26% 347| 24 May! 26% June | Vanadium Alloy Steel ----}------ 78 = 78 40} 60 Feb) 82 June 
a 26% 27% 190! 25% May| 27% June Waverly Oil Wks, cl A ..*| 29 27 29 700; 24% June; 35 Jan 
6%% ist preferred -__100}..___- 100% 101 11] 96% May| 104% Jan | Westinghouse Air Brakes *|------ 47% 48 190| 44% May; 54% Mar 
Warrants___________-_ 11 11 11 50} 11 #£4x<Junel 15 Mar | West Penn Rys, pref --100 Sener 91 92 . 53; 91 June} 100% Jan 
Consol Gas E L & Power_*| 14214| 124 143 4,443} 88 Mar! 150 June | Witherow Steel com----- 41 46 49 640) 31}¢ Jan) 80 Mar 
+444 eee ae SS ae = oa. 122} 100 Mar} 111% Feb Unlisted 
44% pret wiser E_.100}.-_--- 06 106% 45| 104% May| 110 May am 
5% preferred ser A..100| 1005| 10014 100% 362! 100 June| 103 Jan | Lone Star Gas wi_-------|------ 32% 35 7,832) 32% June) 35 June 
Continental Trust._.....-].-.__- 255 255 28) 200 Jan| 300 Jan | Penna Industries com-----_}------ 230023 20; 23 June; 29 #£Apr 
Delion Tire & Rubber-.__* 4% 4% +5 785 1 Jan| 5% May ee Pere 98 98 402; 98 June; 111 Feb 
Eastern Rolling Mill__--- *| 344%| 3214 34%] 3,896] 27% Mar] 35 June | Psh Screw & Bolt Corp---|------ 2534 26%4| 1,970) 23}4 Mar) 30% Apr 
oe, SiS 34 34 1,020) 28 Jan| 34% Feb | Ruud Manufacturing -----|------ 42% 43 125) 41 Mar| 45% May 
Equitable Trust Co_-_-_-- 25) 145 145 145 102} 124% Feb] 146 May | Western Pub Serv v t c---|---.-- 31% 32%] 9,678) 24% Apr; 32% June 
and $ ao gone Sean aa 50} 290 git <t 207| 288 June! 314 Apr Rights 
nance Co of America A_*/.-.--- 12% 125; 11 Jan| 13% Apr ies 
Finance Service com A__10|.-__-- 18 18 35| 17 May! 75 Mar Columbia Gas & Elec-----/|------ 5 5% 60 4% May 54% June 
Preferred_......-_.. ae 9% 9% 50, 9% May| 10% Feb | Lone Star Gas------.-.~-!------ 5% 6%! 100 5% June 6% June 
First Nat Bank w i____--- 53 52 53% 523; 52 June} 60% Jan * No Par Value. t New stock. 
Peg athe gla age ae as a Se ON ae Cincinnati Stock Exchange.—Record of transactions 
-<< « u . . . 
ist preferred....--... 25} 18%| 18% 19 81| 1834 Junel 22 ¥Fep | @t Cincinnati Stock Exchange June 22 to June 28, both 
2d preferred--_.-.--- 25] 1534| 15% 15% 36] 15 May| 19% Jan | inclusive, compiled from official sales lists: 
Maryland Casualty Co_.25)....-- 139% 144 409| 127 May| 183% Jan 
Maryland Mtge com-.-.-.- _, ae 36 36 100} 31 Jan} 4614 Mar Friday Sales 
DIE viwhaencubantanae ou 36 37 320| 34 June! 37 #£4June Last |Week's Range| for Range Stnce Jan. 1. 
Maryland & Penn RR..100} 50 32 50 105} 25 May} 50 June Sale of Prices. | Week. 
Merch & Miners Transp_-_*/.....- 43 46% 722; 43 June} 47% Jan Stocks— Par|Price.|\Low. High.| Shares. Low. Hh. 
Merch Mort & Credit Co_-!_._.-- 2 2 8 2 June 2 June 
Monon W Penn PSpref_25, 25 25 25% 150| 25 May 27 Te eee *| 37%| 37 38 941} 32 Apr) 43 May 
Morris Plan Bank~_----- 10} 11 10% 11 70| 10% June| 14 pee OS eee *| 73%| 66 734%| 1,696) 37% Apr) 73% June 
Mtge Security Ist pref_.50} 12 12 12 135} 12 June} 25 Jan | Am Laundry Mach com- 25) 82%| 81 82% 665 a 81 Mar Jan 
Mt V-Woodb Millis v t- pn ities 13% 13% 100} 13 Jan| 16% Apr | Amer Products pref-_.----*)-----_- 22 24 22 June; 30 Jap 
. , ar aa 78 78 55| 73% June| 82 Jan | Amer Rolling Mill com - -25) 117%} 116 120 152| 90 May! 120 May 
National Marine TT a Wentan ont @7 67 7| 67 =June| 80 Jan | Amer Thermos Bottle A- 18 17 18 856; 15 May; 18 Jan 
National Sash Weight pref_|------ 49% 49% 350} 49 May| 52% May oO” 50 50 48% 50 320; 46 May; 50 June 
New Amsterdam CasCo_10|} 54 53% 54 251| 5344 June) 93 Jan | Baldwin new pref-.---- 100; 90 80% 91 90| 80% June; 107% Jan 
3 ae 54% 54% 8| 53% June} 55% June | Buckeye Incubator------ *| 14 14 14 117} 10 Jan; 27% Mar 
Northern Central Ry -..50/--.--- 84% 85 39| 84% Apri 88 an 5 Daler BOR. ...<c..---- Pe sab da cod 5% 5% 16 3 May 5% Jan 
/, 4 eee 10 See 29 29% 110| 28% May| 32% Feb 
Penna Water & Power__.*| 104%4| 97 104%] 1,508} 8114 May] 104% June | Carey (Philip) pref----100)-_---_- 125 125 26| 120 Feb} 126 Jan 
Southern Bank Sec a: eas we 41 41 100; 40 June| 57 Apr | ChampCoated Papsp1pf100) 105 105 105 10} 105 June; 109 June 
ES Sy See 93 93 5| 93 June} 97144 May | Champ Fibre pref-.----  , 105% 105% 1} 105% June} 108% Mar 
Stand Gas Equip pf w w 100}_-_-_-- 30 30 17} 30 June} 48 #£=Mar | Churngold Corp--------- *| 25 25 28 516} 20 Mar! 37 Jan 
Un Porto Rican Sug com_*| 41%)| 41 42 350} 39 Jan} 52 May | Cin Adv Products_--..---- 32%; 31 32% 633) 29 June; 32% June 
United Rys & Electric. _50 9 9 9 886 844 May| 15% Jan | Cin Ball Crank pref--.----|------ 32 32 138} 32 June; 40 Jan 
U S Fidelity & Guar new__| 70%| 70% 72 1,715} 65 May| 94% Jan | Cincinnati Car B--------- 2% 2% 3% 27) 2% June 4 aor 
U 8 Fidel & Gu Co Firewi| 62%) 61% 62% 52| 56% Aprl|- 87 Jan SS a 6 6 6% 274 June} 15 Apr 
Wash Balt & Annap_-___50/_-._-- 12 12 155 8 Jan} 12 June | CNO&T P pref----- 100; 114 114 114 22} 111% June| 115 Jan 
West Md D.iiry Inc pref_*/-..--- 86 86% 15} 86 June; 96 Jan | Cin Gas & Elec pref_...100) 97% 7% 98% 963) 96% Apri 99 Jan 
Prior preferred -_.._.-.-. ee 53 53 80; 52 June) 654 Feb | Cin Gas Transportation100| 152 142 155 378| 125 May; 155 June 
CN &CLt & Trac com100| 127 124% 127 1,126} 93 Apr|'127 June 
Rights Do 100} 85%| 85% 87% 512; 78 Jan} 90 May 
National Marine ee Seer 4 4% 524 4 June 7 May | Cin Street Ry--------- 50; 4934) 49 50 578; 44% May| 554% Jar 
Cit ED Bile occenene 50) 120 119 120 284) 118 May) 130 Jar 
Boads— Cin Postal Term pref_-100/.-.---- 80 80 15} 79% May| 85% Feb 
Baltimore City bonds: Clty lee & Fusl-.......- _ er 49% 52 99| 49% Jan) 63 Jan 
a CC = 95 95 $600} 94% June| 97 Mar | Cooper Corp new pref..100) 55 55 554 114; 50 June} 80 Jan 
4s water loan--_----. J 95 95 200} 9334 June| 99% Feb | Crystal Tissue----------- 23 23 23 380} 23 June} 23% June 
Black & Decker 6 %s-_.1937}...--- 180 180 7,000} 120 Mar] 191 May | DanCohen-------------- 33%| 32% 34 659| 26 Apr| 34 June 
Chas Cons G & E 5s..1943/_..... 97 97 2,000; 97 June} 98% May | Dow Drug com------- 22 23% 80; 20% May| 41% Jan 
Cons GEL & P 48.1935}_..--- 97 97 1,000} 96% June} 98% Jan | Eagle-Picher Lead com . .20 16%} 16% 17 700| 16% June| 21% Jar 
Consol Coal ref 4}48-__1934/._.... 80 80 2,000; 80 June} 84% Apr | Early & Danielcom-_----- 68%%{| 68% 68% 5} 68% June) 75 Feb 
Danville Traction let 5s "38! ___-_-- 43 45 5,000} 43 June! 47 Jan | Fenton United com_-_--- i60 aneitiainlia 180% 180% 6| 180 Mayi 195 May 
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Last Sales 
s Week's 
tocks (Concluded) Par Sale ahaa | nad Range Since 
ischm. -| Price. | Low. High } Acme . Jan. 1. L 
ormica Ins Dref.-.... 100 . es.| Low os Angeles St 

ed Senna “acest “Enis “ae - High. at the Los A ock Exchan i 
ibso Dibhacmvinaner 6734) 59% +, 118] 129% inel ngeles Stock ge.—Record — 
tbeon Art com. ----2--3| "46 59}4 67%) 1,859) 26 Mar| 12914 J clusive, com Exchange, J of transacti 
obe-Wernicke enon ms 46 a” 22% iol 2: % Mar| 67% yo : piled from off e, June 22 to J 10n8 
oldsmith - - _ = Beh = 2 . 2 ae by Bn icial sales lists: une 28, both 
oodyear Tire ist pret-100|-7---- 3030 1o0| 72 Junel 97 Feb oy -- ; 

Pref Watch com.......*|...... 102 10 ” 749| 24 June) 97 Jan Stock Last |Week's Ra ¥ 
at a. ae 47 2 5} 102 Jan 36 yj Ja aes P. Sale of Pric nge for Ra 
atfield-Campbell os SaaS 114% 114% 1| 47 June| 60 Mar | Associated G vt waisaiabe samedi i0 Shores me sha ans 
~\ ~*~ essen las | be 11% 17] 11434 June an... ao Soak of hear cee ae : .|Shares.| Low. oe 
on eens a ig feel 1, Be | Beha ma S| @ 8 Mela 
atersed ----------100....-- 2 - June| 70 megan Cotp A...----38]....... 4 100 ay| 57% M 
ahn partici ER PER 97 97% 72} 45 June] 6 Feb | Bolsa Chica Oil A---.--- aco O% 41 5 148 June| 174 ay 
san ue a ak 26 263 1431 9634 Jumel 108” Feb Broadway Pepe ae eet. id s\a3a7"| gan” ons” 00; 38 Mar June 
Mtg A_....*| 22 39% 39% 70| 2 e| 108 Feb | Bu y Dept St pref_1 5 | 225 255 200} 49 4814 Ma 
——“  ..§ 22 4 39% _ 5 Mar e ckeye Unio ee 55 1.6 Apr] 54 y 
ee 201% 25 105} 361 30 Jan | Byr n Oil pref--1 nat 90 ,600|} 170 % May 
arus pref a 86 4 25 1 1382 ¢ Jan) 42 syron Jackson Co --l} 60 4 100 Apr| 436 
unkenheim oases ean leat 85 86 15 Jan ‘ Jan California Bank........2 * 361 7 61 51.15 90 June 9 Jan 
_ Pee | ler aaa 99 99 85 Ju 29 Feb | Citizens N nk. .....-- 25] 1335 4 36% 37% ii 25 May 9 Jan 

i ual 30% 32 40 99 May 100 Jan | Dougies pwn gaa eee 130% 133 O03 33 Apr 36} 4 
AcLarens C zcom..... 100} 47 503} 28 June 00 May | Emsco Derrick t com_...*| 35% 575 585 03 125 Jan us Jan 
aia +t. =” 62 00 May | Glimore Olle 28] 13 {| °38% °38%| 3,100| 24% Mar| 45 yd 
Special pret “easiomcaecaiag "ae 19 19 38 33 Jan| 50 Globe Grain & Mill com -2 13% > a 35 2'900 24 Y% Mar] 45 aoe, 
come Conay A... 100! 100 65 65 16% Jan} 22% June | Goodyear Tire & com.25| 28} 3% 13% ’s 32% June} 44% May 
= Sa aeeaae 90 100 82] 65 May 224% May Goodyear Tex! Rub pf100| 98 4; 28% 28% 814) 10 Mar iss¢ Feb 
eta "is NS 3727 76| 4 pd RS ee “oll me ggg 98 - ie : OOO oe uu Mar 
Tat Recording P ae REE RE, AY 6 a 6 May — = an ome Service com......3 1 85 . 98 > May! 10 %4 Mar 
Yat Recording Pump-...*| 2734 185 38| 6 31 AD ry ecom......2 c | 85c 3 NG) cen 13% Mar 
ewman Mf ump...-*| 27! ro 187 1 May! 1¢ pr > preferred _ | eee ‘ 85c} 1,800 z---<---| --- 
hio Bell Tel pret wenecere|---- 4) 27 28 aa! 150 Jan m4 Mar | Hydraulic Brake ie cou ae oF 20 100 85c. June| 1.1744 Apr 

Ss Is) "Bosc stay] "Ss eb | Jue Se, oo ae ‘= 

oting trust certificate eo 113 9| 5 June! 27 3 e _ ntzen Knit Mills ponent 55%) 50% 4 400| 4 4 6UApr! «626% «OS 
Voting trust certificates. |-=- --- 2414 25%| 255) 111% Apr) 115 June | Jenkins Television com-*|..2, 48K 48 | 300 0° Jan| 60's Mar 
5% preferred le com _.20| 379 _ 24% 25 55| 21. May! 30 bye) ya ee 334 44 "" 48% June| 65 — Aar 
ae : 377 30| 20 30 May | LA ° Slee pref__-100|__.__- 9% 1 300} 42 5 Apr 
re Oi16% ----100| 107 77 =: 379} nner May oF y Investm * - ee 7 0 6 May| 48% 
pref. 7¥%| 106 557| 279 2914 May | Ma ent Co-- --| 103 104} 500} 9% 4 Jan 
% preferred ----- 100} 100: 5 108 123| : Jan| 390 ay eMillan Petro ----1 2.05] 2.0 4\% 9 é June| 17 

»*, r oc 4 ‘ 214 ¢ May cae : .03 6) 102 Mar 
apid Electrotype...... 100} 1113 100 100% 15 102% Feb| 108 May | Mascot Oil- <r 39%| 39% 2.10} 8,500) ; May} 108 

Richardson c ee *| 34) 111% 1113 51) 99 Apr 8 June | Merch Nat Tk Gav B_35\” 4| 39)4 41% |; .2 June 2.55 Jan 

be yn com... .- 100} -- 2. 65 -’* 1} 111 103% Jan | Mo r & Sav Bk- 35 cae 1.55 2.75 900} 3414 F 55 Jan 

econd Nationa ----100).. 65 el a. wal a nolith Portland 5)----- 216 75) 7,700 Feb| 43% J 
oe Bg om erage 48 48 5} 58 Feb) 71 jon | Hevea nee oe. tel 6 218 leas “een @ i 

J S Playin rate A_...- *| 31." 242% 242% 95| 45 May May | Occidental Pe O--- i00 can 13% 14% A 205  Feb| 2534 Jan 
8 Print & Litho con io] 107. | 10314 108 q git sae a) dan te com=-.--1| 3" | 2.95 3. 116] 190°? “Feb 1454 June 
85 —— 100) 10034 saehe ies 7i9| 973 June| 31 San Peciiie Sion ay 2.95 3.30] 3,500| 2.10 as Jane 

oo ON 100] - %4 102 1 97% June} 115 c Finance common.25| 110 an 5% 
aonenan Qj------| 100 101 10| 85% Jani 11: Jan Prefer ommon.25 --| 31 31 Jan 
a are = 11: red se 110 4 ‘ 
hitaker jaan nae. ta +) 27 4 4 96) 99 May ins May Pacific Gas & = ee 110.111 sea 31 Jan! 36 
aper pref___ 100! 26% 28 1 29| 4 June Mar First prefer Slec com. .25}_ 7 24 24 12. 675 Jan B44, Jan 
—_—_ a —_ 3 102 jot a tom Pathe Jaeremn.....* copa Sait SEte 200/ 54% Jun 2355 Jan 
° 2 J une acific Public Service... *!” "ggiz 5% 25% 54% Jan n 
St L A an| 107% Jan Pacifi ubLIC Service__._* 2 87% 90 101 251 Jai 70 June 
- Louis Sto ae) eer ee --*| 26 | 25 26 13001 oO” Seal eert ae 
L ee ‘ € | ) an 
nt St. Louis Sto om Bae cag ag ax Republic Corp. ------- ss tz | 36M EE sian) 8956 June 
nclusive : xchange J ransactio epublic Supply Co---- 10] 4.35) 4. i2%| “"s00| 12° gune| 12 — 
, compiled f une 22 t ns | Richfield O y Co..... 00 4.50 12 June| 12 Jan 
rom offici o Jun i cocomon...36|_..... 68 4 1,000) 4 12% Ju 
“ official sales lists: e 28, both | rip Grande ae conese ie a June| 9% Feb 
riday _ San 3ea, e oll com new _25 wes br 24 241 “ 40 4 June 
» 5 L -25) 26 ‘ Y ‘ . Feb 
Stocks Last |Weer's Ranse| ‘for’ | Seatroard Dairy A"pret_100 “3934| 20% 50°] 5,700] 2754 dune 2514 Apr 
Par.|Price Tices. | W ange Stn~ oard N a? : "10% 7% June] 42% 
.|Low eek. € Jan. 1 Se. at Bank___--2 sont G75 © 03) 111 4% Jan 
Bank Stocks- - Hitgh.|Shares ; cur-First Nat --25) 46 .> 5 June} 116% 

: 5 . Sig Bk Cos. 25 6| 46% 46} 50| 97 J 44 Mar 
oatmen’s Nat Low. High nal Oil & Gas A 128%| 125 “4 10) 4: une} 100% J 
ab Deation Bank__100|___ gh. So Calif Edison com _._. 36. 5% 128%] 2,450 42 Apr 48° ‘Feb 
code ey dlemennomgghe> 437% 4 220 25 Original som coh 28 66 oe 37 4 “'n9 Mar| 142% yd 

State National ogg -100 293° = 438 aa + Feb 230 May oa preferred - - - aoe 65% rt bo ¥4| 12,200) 54 4 a 48% Mor 

---100}------ : 259| 285 an} 443° J @ preferred ___----- 25) 2814) 28% 4| 1,273) 56 an| 67% Jan 
Tr 205 205 5 Jun une 5i¢%, preferred..__.. 25| 253 28 : Ma 
es oe 3] 385% sune| 310 Siny | SoCal dan Oo et 26] 9555 25:5| 3.735] 2514 June) 293¢ an 
t..100 252 . ay Younties G as _ o_< 5, \% 5. De vA une 2 7 
5 a yas 6% pf- anaal 28 177} 24% 634 Jan 
an 252 252 48 Standard Oil of C oD 100 97% 241% 4s June| 25 
lif. 7%) 97% 97% 20) 24 Feb 
S Aloe Co aaaan Stocks 215 Jan| 252 Transamerica C a mani 73 71 “ 97% 16 June| 26} 
2 — 98 44 Feb 
a e--s oe ; June | Union Oil Associates --"35| 128 | 19754 14054| bool 186° June| 10144 M 
ee eee 100} - 35 35%| 435 Union Oil Calif “777b8] ay | S754 140%| 800 {84% Feb] 8134 — 

Bentley C oe  ceanapeaea 102 102 | 34% Apr Union Bank & Tr Go_-i 25| 4 7% 49 4 25 Feb| 1 ay 

B sea Welde thax es emia 264 26% so 02 June B. 4 Apr | Weber ama A Co- 100} - lie os 4 49% hoo 45 Feb oak May 

Brown Shoe Shoe------- _ eee 21 1 182) 25% June| 27 Mar o. xt pref.*'_..__- oe 290 "72 ax Feb| 54. Apr 
te ne common..100| 44%4/ pike 37% 100 a June| 40 be No par value. = 24 200 = Feb| 298 = 

——_ Mg comnaaoa=---* ------ BPP Be 6 ey Ss oh bn Francisco Stock ee 

a 6 y: 1) 117 % June | Fa : oc 
hicago Ry Equip abe “ze aang: 14% 2 % 66 H yee 11914 Apr | J nsactions at San F and Bond Exch 
oca-Cola Bottling Sec- - o"*-- + ie +] es ie une] 10% Jan | caloe 22 to J rancisco Stock ange.—Record 
onsolidated Coal C-~-1)_----- 57 a “% 100: an June} 20% Jan sales lists: une 28, both inclusi ock and Bond E rd of 
onsol Lead & Zinc A_- ee 20 7% 150, 37 Apr 9 Feb Sts: elusive, com il xchange 

Gorno Mills Co.n--- 100) =~ 20, 20| 10) 20, sume] 35 May > Oe a ae 

+ hope” ar 198 340| 10 5 Mar Frida 

Ely & W: Electric pref._100 80%4| 80 7008 12 90“ Be 174 May Last |Week’ md 
y & Walker DGcom_.25| 31 __ 99 99 % 174| 72 a 200% Apr Stocks— Sale eek’s Range| for 

Fred ond preferred... 100 31 | 30% 31 ud) 2 Mar| 81) June | Ameri peta tie. lee Aomamek Range Stnce Jan. 1 

~ f a > 87 : 2 rican C 2 |S foes 

Iton Iron eo--, ce os 20 87 5 ge June| 33% —- Anglo & Pra! SRS Bet 131% hares.| Low. a 
wierd, a Aton la ee al wae a «(ee Gocuhies tap Pande. 131% 135 | 3,86 se 

eS SI a Me ie | Be | Racked oa sS5% dibac| 8] 5% el aan eR 

an Refr co a aga 13% 00) 7% JI as Imp Diesel En A__._|_ 7 %\ 3 ’ une| 2 

Huttig S & m-_----- 28 3% 14% 20 Mar| 9 @ J&a0 | Ban D esel En A_...-| 49% 45 A! 940 8% 691% Feb 

Indep Pt enna tue 2614 28 1 13 13% June - = Sewn — -—y wyamba Menten og 50 % oa ae (— 2 “oe 

International Shoe com__ , 11 17 17 Apr} 35% Feb ay | ee ad eer 375 , 380 f= 44 May) 65) ¥en 
Preferred com..*| 72%} 7 - 3 dunel 234 en | ee n Pump Co.-| 36% 50% 51 30; 290 = Jan % Jan 

Johnson-S & 8 Shoe___- 10g; 108 106 ae 1,302 63 = 15 Jan Consol Chem ind} wna n ne — —" 37%| 3 Prt oe Feb 935% May 

y Boiler Equipment--- *| 67 a pri 74% Califo pretfA__.| 27% 19% * 1 Mai ay 
pment_-_-_* 63 671% 104% J 4 Maric rnia Copper -| 27%| 27 “s 600} 18} r) 43% M 

pp Monarch ---*| 60 60 6} 1,989] 54 Apr) 7414 Mar | Calif Cotton Mills com -—_- 53 4% 28% 814 May| 2 ay 

ee ol se 6iss| 143 venl Oy deme | ene = 265s coms - | 753¢ “Bsz| 1,200| 8° gune 0% June 

Laclede-Chr Gl Pr com _1¢ «| 32° 3744 37% 3) 45 May 7% June | Cc regon Pow 7% pret.|_..... 53 -5%4| 1,200) 5 pr} 30% Ma 

C1P 2 32 2 4| 37} 62 Ju alifornia P: 70 a 53 P June} 105 y 

Laclede val reom_100) 105 33 ; % June nel coc acking Cor: coat 106 | ol 20) 53 % Feb 

1 Co- 5 92 22| 23 40 M aterpillar T p---| 75 08 June} 94 
Landis Machine com... 20 105 3 3 Marl : ar | Cy ar Tractor. %| 75 5} 104 Jan 
o-e7-- 0} 60 33 Ju orox Chemi ------| 813 76 1,69: June} 115 
Michigan-D ine com.-..25) 80 49% 51 362 Jan} 105 ne | Goast C cal Co-- %| 79% 82%| 21. 92| 73 Ma 5% Jan 
Moloney El avis_.-----.- 704 80 otal thc “Ee oS June | Crom © Gas & El lst pret-| 98 40% 40% 21,799) 71 ri; 81% Feb 
~----- i ‘ , : Mz Zellerb: ef_| 98 0% 225 _ Mar] 873 
Mo oe ey A.----- *| 6 25 25 ‘ 47% Jan Mar own Zellerbach v t ¢ 98 36 4 % May 
Cem 0 573 20| 12! 80 Jul Puls 7... 187 98 6 4% May} 50} 
National Can ent...25| 42 4g 60% 4 Jan 0 | Dourtes Alreraft._ %| 18% 2 2; 98 * 4 Jan 
Jandy com 41% 888) 52% 31 Apr ougias Alreraft......-..| 36 < 0 10.517 Jan| 99 
First preferred _ ___--10 *| 33 a 3 680 4 Feb| 63 raft.......-- zzz7] 90 90 ' 18 Mayl ; Jan 
Nicholas oe ae 414 June| 5546 Apr | Emporium Corp 3534| 35% 37 |  300| 24 June 6. am 
an Beasioy:.._.....5' 19 97 ¢ 55) 105° 34% Ju Dorado Oll Works. ....|.... Mar| 44% 
Pedigo-W ebe y-------- 5} #19 97 68 June! 110 ine Fageol M ate 2 8 25%4 26% 4 May 
Pickrel cfameees Shee. ..... ¢,_ | 19 _ 19% 270 96 Apr| 99 Feb | Firemans otors common...|_.__.. 25% 25% 525| 24% Ma 
a iacmene Ye : Mz ---|---- 4 “ anar y} 37 
Rice-Stix D RIB - = - «=== +). | 27% 27%) 70} 19 June! 2% Mar | Fost Wund Ins.......| 107% 4.30 4 210} 25% J 4% Feb 
~- ry Gds co |------ 221, 2214| 55| 263 2 Mar | Gol er & Kleiser ----| 107%| 1 .30 250 % June| 26% 
First preferred a ee 18% 232) 110, 21 June} 33% J Golden Sta common. 06 107% 4.15 Jur May 
ae Bere %, : 5 ie te Milk -} il 11 4 520] 1045 ie} 7.00 
Second pref .-100; 103%} 10: y. 19 | 639 1 June; 25 . an | Gt West P Prod -- 5A5 11% 1 04% Mar} 1 Jan 
Scruggs-V-B —. ta 66 3% 104% 18% June| 24% Jan Prefe ow ser A6% pid_| 1¢ “| 545% 551s 410| 10% Mz ki. Bab 
-BDG1 94 «so 34| 103% 244% JaniG referred Ze Did-| 100% 5514| 2,561| 52% } ar} 13% 
Scullin Steel 3 Ist pf 100) Bs a 94 | 10 6 June} 110 . General Paint “A”... 105 ¢| 100% 100% “ 52% M 4 May 
sae F 94 ‘ -----------| 105 2 4 85 4 Mar| 60% 
Southwest B pref_------- 31% 7 4 ( 94 June} 100 Feb “RB” aint “A”... 104% 105} 5} 100 M le May 
ll Tel 4| 31% ; 55] 75 Feb |B anon nnn nnn| onan « 5% 125 Mar| 102% F 

Stix B -- el pref ido! 117% 4 32} 4 June 2 7 Hae wineaeeie Go wo foo 30 3 5} 104% J 4 Feb 

St Louis C — com..-*| 34 in = % 117 4 oF x 24 June r+} \% mea home apa Co com.-|_.._.- 23 33 i 29% May i 4 Apr 

St Louls Pub eee ee - =.) oot “heel aa 7” ee ie eee i 20%| 20% 20 | a oe 332 yep 

eferred A ene’ Ween 19 75| 20 44% Ja awalian Pineapple------|- 4 oss] abu ta 13° 

Wagner Electric com_-_-1 ae 19 | | June} 2 2 Jan | Hom pean, lias 19 19% 201%, M a: Jan 
Sn com... 15) 4534 | a : pay a MY June = _ ee ee eee ~ a mts aa | pb 19 . pwd hy Jan 

wccee eee --1W)--- | “2 5% 2,176] une : Hun i 2 ae aah é 43 «| ' 59 M an 

Cc Street Ry. Bonds oe en 10} 1053 pwed 30 Feb Tilinele Pacific Giaes ome = 3354 } | 1 498 44; May 4634 “oe 
ity & cb wade a | 5% June} 110 Ja Jantzen Kni s Oe si (easier 4 23 | 475| ¢ 54% Feb 4416 an 

E St Louls & 8 nPS 58 ‘'34!_--- 89 | an | Kolster a Mills ee 4aiz 32% 32% 75 22 Mar! 2 lg May 

United Ra ub Co 5s '32|--__—- 9. 89 4 La o Corp... --. %| 43% 44! 103| 30 Ms 3% Jan 

d Railways 4s. -.1934| 8014 i 9534) fe rats, June; 91 Ja — United Bak A- + hed = % 33 4 3 t61 = May 435 _ 
Miscellaneou 2 8034| 10,000] 803 June| 96 Apr rettian take he... ee. Oe —S a a oe 
uolauey Electric 5340 1943 | % Jan| 85 Jan| Lee ane Gas. Vt¢....-. "1 a" =" | = oo 55i¢ Mar 

Nat'l Bearing Meta 28 1943) 93 | 92 | Los Ang Gas a 31% 9 9 30 25 Jan 32 1 Mar 

Scruges-\ V-B 7s ite 2) 10434) 104% . Ry es June a Co Elec pref..}..- 4 13ase B 44! 1,047 31 Jan 1034 oo 
Scullin Steel 6s......-1041]-.---- 983 2| 000) 1033 e| 95% Feb | x arket &t Ry prior pref... 4.40 . 3% : June| 47 
a sesecsate 19411 % 98%; 1,000) \% Jan! 105 e waren y prior pref ‘40| 3.55 4.65) 25 10} 102% Ma % Jan 
— 94% 94% | 97% Jan) ‘ May |N cantile Amer_--_- caafoocreces 27 ’ 5,200 3.55 May; 108% Jan 
pr va 2S es GS as Mie | Neca prommes  18) gate) ar dm) 38 eb 
‘98 er mein 3 € 98} > F 
Clevel N 5\4% preferred_---.---| 94 101 = 25| 113 Apr| 100% — 
e and Stock Exch —o ‘American Oil...... 94 94 +4 45| 100 a 123% June 
transacti ange.—Fo hi “228 aeons ceaaeparis 31 285 45 eb] 101% 
100s OR th C r this week’ Oliver Filter A........ % 32% 94 Jan 4 dan 
e Cleveland Excha s record of | ,.2; FSP Sreen ee ieee os) Oe 2 i - 
nge see page 42 petits Gag Bete) oxy 360-36 wsemns 
71. lst 3a & Elec com ---- 30 302s 31 225) 30% May 30 Apr 
preferred... _---| 69%! 65% 69% 670| 28 M y; 46 Feb 
i 28%! 28% 26%! 4107! 25 Jan| 70 June 
,197 J 
25% Mey! 38_“San 
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Last Week's Range for Range Since Jan. \. 
Sale of Prices. Week. 
Stocks (Continued) Par. | Price. | Low. Htgh. Shares. Low, Htgh. 
Pacific Lighting Corp com Rg! 4,873 70 Jan 89'% June 
6% preferred ...-.-.-.-- 101% 65, 99% June 104 Feb | 
i, Pee ee i awe 1.15 ,000 1.00 May 1.25 Jan ' 
Pac Tel & Tel com_____-_-- 181 155, 160 Jan 196 Mar 
Paraffine Cos Ine com_. 831 3.923' 79% June 88', Jan 
Pign Whistle pref____---. 13 70' 12% Mar; 14% Apr 
Pub Service A. < 264 .714 20% Jan’ 26% June 
Rainier Pulp & Paper 31 740, 29 May 35 Mar | 
Richfield Oil_ - -- 7 42) 2.823. 39% Feb 48% Jan 
Preferred ex-wt ar : 24! 985 234% May 25% Apr 
Roos Bros com _ - 31% 595 31 June 34 Jan 
Preferred _ . 97 10 97% June 100% Jan 
SJ 1A & Power pr pre f 113 315 110'% June, 118 Jan 
6% prior preferred - - - - - 101 4) OS Mar, 102% Jan 
B F Schlesinger A com 17 229 16 Apr 21's Jan 
Preferred - 5% 25 §2 June 90 Jan 
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Stocks (Concluded) Par. 


| Shell Union Oil CEB scocce 


Sperry F lour € 70 ¢ a 


‘Shaenes Allec..-- 
Tidewater Assoc oil com _- bi 


| Transamerica Corp ------- 


Transcont Air Transp Inc 


Union Oil Associates - ----- 
Union Oil of California -- —- 
Union Sugar com ---- as 
West Amer Finance pret 
Western Dairy Products A 
West Coast Bank Corp 
Yellov w & Checker Cab Co 





[ Vou. 128 





Friday 
Last Weeks Range 


Week. 
| Shares. 





“Sales 
for Range Since Jan. 





Low. | H 











Saie of Prices 
Price. Low High. 
penciare 2614 27% 
savatanoik 7 75 
82 82 &3% 
72% 71% 74% 
pasune 19% 19% 
Te Me 1924 19% 
138 137% 140% 
omndive 28'2 30% 
47%| 46% 49% 
47 4714 49% 

22 19 22 
4.55 4.60 

45 4% 48 
237 23% 

45 45! 


New York Curb Market—Weekly and Yearly Record 


13,492 


2,103 26 Feb) 31% 
200° 75 June) 98% 
200, 82 Jan| 92 

64% Feb) 81% 

125; 49'- Jan! 20% 

109/ i8 Feb! 23 


16,572) 125 Feb, 143 


480° 24 Mar! 31% 


$546 44% Feb, 53% 
4,446; 46% Feb, 53% 
2,040'° 19 June! 28% 


220 4.00 May 6% 
25 48 June! 57 
180 22%4 May 30 
190 43 June’ 53 








in the following extensive list we furnish 4 complete record of the transactions va the New York Curb Market for 


week beginning on Saturday last (June 22) and ending the present Friday (June 23). 
reports of the Curb Market itself, and is intended to include every security, 


occurred during the week covered. 


whether stock or bonds. 


{t is compiled entirely from the de 


in which any dealir 








o 
Friday Sales 
Sales Last Week's Range jor Range Since Jan. 
Week Ended June 28. Week's Range for Range Since Jan, 1 Sale of Prices Week. |\-—— - 
of Prices V eek. — $$ Stocks (Contin ued) Par. Price.|Low. High. Shares. Lou High 
Stocks— Par.\F High. Shares Low. High mo a —_—__—_|—_ 

—— ——— tithes / - a Bulova Watch com gn 29 2% 29 1,500 28 June 32% 
Indus. & “Misc ellaneous $3.50 conv pref.......*/.. 4724 474+ 100 7% June 50 
Acetol Products com A 12 00 6 May 23 Jan Burma Corp Amer deo rete | fis 4 17,100 3% Fe 41% 
Acme Steel common 25 0) 104 BY Mar} 130 Jan Burroughs Add Mach new* 64 60 4 15.900' 59% May 67 N 
acoustic Products com 5 89 200 2% June iv Jap | Kutler Bros 2%; 28 2 2s 100 25 4% June) 44% 
Aeronautical Industries __* ] 1.900 16% June 18% June Buzza Clark Inc corm * s S 100 6! Fel 17% 

Warrants...-.- P 5 OM 4 June 5 June By-Products Coke new _. 32 9 32 G00 30 June 32% J 
Aero Supply Mfg cl Baaws™ 18 500 13 May 184% June | Cable Radio Tube v t e_.* 15 5 if 14.000 12% June 19% WM 
sero t nderwriters . 36 200) 35 May 48% tet Campbell Wyant & Cannon 
Agta Ansco Corp com.____* 7 600 32 Apr 43% Jan Foundry * } 3 36 200 34% June 464 
Ainsworth Mfg Co ......"” 557 5.400' 39 Apr) 55% June | Capital Adminis class A- 47 3 47 #4 F.500| 37% June 7% JI 
Ala Grt Sou ord-- a 53 100) 144 May); 161 Feb Preferred A : A) ts 37 38 1.300 35% May 3814 J 

Preference _—— 53 20 144 May! 167 Feb ‘arnation Mii Prod com 2! 43 +4 1,100 334% May 4% J 
Alexander industries_- * 15% 3.900 13 Mar; 23 Mar | Casein Co of Amer ...100 : 207 207 20; 180 Jan| 267 
Alles & Fisher com._.__.* 22% 200, 22 June 36°%% Jan Caterpiliar Tractor ® ae | 79% R24 900 69 Mar SS N 
Allied Aviation Industries | Celanese Corp of Am enm * 31% 31 33% 1.500 31 June 57% 

With stk pur war... - * 14 Or 13 June 14 June Firat preferred If 95 G5 100 95 June 122 
Allied Pack com _.... * ! 1,900 44 June} 2 Jan New preferred ..100 U7 97 300| 89% May! 100 I 

Prior preferred__.___.100 7% 700 7 June} 10 Feb Celluloid Co ist pref___-- * 105% 1057 1909) 100 Jan; 110 N 

Prior pref warrants - -- - 9 1,400 6 June} 11 Mar entrifugal Pipe Corp ° 7 7! s 600 7 June 13 

Senior preferred _ - - - - DOs. 45 2 200 l Jan} 3 June } (hain Store “tocks Ine *) 33 30% 35% 5.200; 30 June! 40% 

Senior pref warrants----|_ 3 100 2 Apr} 4% June “hecker Cab Mfg com_. © 75% 60 75%| 54,600 464% Jap od 
Allison Drug Sts class B._* 1} 200 1 May; 11 Mar | Childs Co pref......-- | 103 107 150; 97% Mar; 109 
a4ipha Port] Cement com. *) 44 700, 42% Mar! 54% Feb | Cities Service common 33% 31% 33% |223.200) 7% May! 32 Jt 
Aluminum Co common-_--_* 289% | 300) 146 Jap) 294 June Preferred : 100) 95% 55% 96} 2.400; 95% June| 99% M 

PRIOR. vee 86 ecu 100 1064 300 103% Jan| 108% June Preferred B_ — 9 gy 9 700} 8% Jan) 9% 

j City Machine & Tool com.* 28! 27 28% 400| 24% Apr) 34% 
Aluminum Ltd_.....---- 4 155%} 700, 10644 Apr} 165 June | City Sav Bank (Budapest) ‘ 48% 49! 300; 48% June) 56% F 
Aluminutn (,0008 St Te . 30%! 300, 28 June} 4} Keb | Fire Ass of Phila __._-_- 10 45 , 45 46 200; 45 June} 53 N 
Aluminum Industries. ___* 37% 100, 35% June) 44 May | Clark Lighter com A_- i ee 3% 4 200! 3% June| 24% 
Amertean Arch Co... .-. 100 37% 400; 35 June; 47% Jan | Cleveland Tractor com__.* __--_-- 30 32 1.700; 30 June’ 32 Jt 
Amer Bakeries class A___* 45%) 200} 45 June; 50 Jan | Cohn-Hall-Marx_....._- * 40 40 40 600; 36% Feb 46% 
Amer Beverage Corp ? 15 .700| 138% Jan} 15% Jan | Cohn & Rosenberg com __* 424 41 43 1.300; 40 June, 43% J 
Amer Brit & Cont Corp..*| 15 100' 14% June| 22% Feb | Culgate Palmolive Peet. * ____-- 65 65% 500! 63 May, 80% J 
4m Brown Boveri Elec Corp OColombian Syndicate... -_._-- 4 1 1,400 % June 2 J 

Founders shares - - - - - - - bd 22% 1.900 8% Jan} 23 #£=<June | Columbia Graph sub rts..._| 60 55 61 5,400; 55 June| 64 Ju 
Amer Chain com......-- ad | 24 160| 16% Mar| 34% Mar | Columbia Pict com. __..*| 32%{| 2944 33%) 2.800) 28 May) 38% M 
amer Colortype com.....* 40 | 300; 37 Jap| 40% Feb | Consolidated Aireraft._..°*| 36 35% 37} 4.100| 25% Mar 4% M 
Amer Cyanamid com cl B 20 567%| 54,800) 39% May; 86 Jan | Consol Automatie— 

Amer Dept Stores Corp-.* 15% 1,300] 12% June} 29 Mar Merchandising v t o_._ * 4% 434 54% 2.000 4% June| 17% J 

kat preferred --.-..-..- RS 85 | 25, 85 June} 114 Mar ft eae *| 24%| 22 26 2,000, 17% June! 45 J 

| } Consol Cigar warrants- -- -!- ‘ 4% 4% 200 4% June! 13% F 
American Mfg com.-.--100 45% 125, 37% Jan| 5 May | Consol Dairy Producta.. *| 37%4| 31% 39%! 9.500) 31% June; 50% F 
Atner Meter .. oo ae 115 | 25| 114% Aprial24 Jap | Consol Film Indus com_ *| 21%) 20%4 22%| 1,800, 18 Jan| 27 
Amer Milling Co new___25 62% | 500} 57 May| 62% June | Consol Gas Util cl A _...*)_----- | 30 30%! 3000) 29% June! 30% Ju 
Amer Phenix Corp... -- 50 60 500} 259% June| 60% May | Consol Instrument com_.*| 25%; 25 28 24 | 1,500; 23 Feb; 35 M 
Am Solvents & Chem mee" 43 200; 42 June} 55% Jan | Consol Laundries. | 16 | 16 18%; 8,900' 16 May; 21 M 
Amer Thread pref. 3% 500) 3 Feb 3% Jan | Cons Ret Stores Inc com *| 26%| 26% 26% 700, 25 May! 39% F 
Amsterdam Trading ‘ein ContinentalDiamondFibre®| 355s) 35'4 36 | 2.000' 25% Apr) 39% A 

American shares... ...- 31%} 300; 30 Mar| 33% May | Cooper-Bessem'rCorpcom*, 40% 40% 40% 300, 37% June 49% Ju 
Anchor Post Fence com __* 328% 400; 29% Mar! 43% Jab $3 cum pref with warr * 493<| 48% 49%) 1,300 46 June; 52% A 
Anglo-Chile Nitrate Corp. * 41%| 2,100/ 33 Jar| 45% Jap | Copeland Products Inc— 

Anglo Norwegian Holding */______ 4%; 1,000!) 4% June 4% May Class A with warr___.. *} 18%! 13 18% 300| 11% June! 21% F 
Angus Co $4 pref_____--- * 50 100; 50 June} 53 Apr | Corroon&Reynolds com_.*| 31 31 31 1,000! 30 June} 31 Ju 
Apco Mossberg Co cl A_.25 8 | 100) 5 Feb| 12% Jan $6 cum pref A_......* | 100 100 =100 1,300) 97 Apr; 102 A 
Apex Electrical Mtg--.- . 32% 300/ 32% June} 39 June | Courtalds Ltd Am dep | 

Arcturus Radio Tube-.-._* 45%! 3,800) 22% Mar; 55% May Rets for ord etk reg__-£1)-_---- 18% 18%) 600| 18% June) 25% J 
Armstrong Cork com. _.__* 68 375, 61 Jan) 75 Api | Crock Wheel Ei Mfgcom 100) - - - - -- 329% 330 100} 127% Jan) 330 Ju 
Associated Dye & Print_.* 17%| 1,600) 1134 June} 27% Feb | Crowley Milner & Cocom*, 47 47 47 | 300| 47 Mar| 62% Jd 
Assoc Elec Industries— Curtias Aerop! Exp Corp *| 36 | 35 38 | 1,400; 26% Jap! 52% #F 

Amer dep rots_....._.-. 12%| 46,700 9% Apr| 15% May | Curtiss Airports vte___.*| 11%), 11 12'%%|119,100; 10% May; 13% Mg 
Associated Laundries A- 12%| 200| 10 Mar; 14% Fet | Curtiss Flying Serv Ine. *| 23!) 23% 25%) 27,500, 19% Mar| 29% A 
Associated Rayon com... 21%; 300| 19 May| 35% Jap | Curtiss-Reld Aircraft 

6% preferred -- -.--- “id 70 | 600; 64 Mny| 87% Jap pfd with stk purcb war 30; 33%{| 29 34%| 2.800 27% Apr) 35 M 
Atlantic Coast Fisheries __ 624%; 2,400) 49% Muay! 90% Feb | Curtiss-Wright Corp_----- i 293 29 30%| 46,800! 29 June 30% Jum 
Atlantic Fruit & Sugar___* %| 500! 76¢ Apr 2 Jap Convertible class A stock | 39's; 35% 39%! 9,300| 35% June; 39% Jur 
Atlas Plywood. ...._.. ° 54%) 300) 63 Feb; 80% Jap WEE actin acucue | 10% 9% 11 | 1,500 9% June 11 Ju 
Atlas Portland Cement.__* 49%| 1,200| 45% May| 54% Jan i ae weer’ ; | 
Atlas Stores Corp_-_---..- 49 | 100! 49 June! 49 June | Oavegalne..........--- ee ae | 29% 34%) 2,300' 28% Apr) 36% J 
Automatic Regia Mach.. * 9% 6001 8 Jan) 15% Jan | Davis Drug Storesallotectts 1544, 15% 16 200! 15% June) 57% M 

Conv prior partic..... *° 20%! 2,400} 19% Mar! 29% Jan | Dayton Airplane Engine.*; 16%) 15 17%| 2,100; 15 Junei 19 JF 
Aviation Corp of the Amer* 70 4 000) 32% Jan| 89% Mar | Veere & Co common... 100! I tis ae as 551 560 | 350} 511 May) 642 Fe 
Aviation (The) Corp com.* 1744| 28,800! 163% June| 23 May | De Forest Radio v t c- ol "U4 4%} 13% 15%! 17,300! 11% May) 26% J 
Aviation Credit Corp... .* _—. = . 16% June! 232% Fet De Havilland Aircraft Co 
Aviation Secur Corp_.__. * 4414; 1,900) 4244 June] 49% June Am dep rts new f pd reg- | i ae 9% 700 9 June) 10% M 
Axton-Fisber Tob com A 10) 36 1,400; 32 Apr| 43% Feb | Detroit Aircraft Corpwi.*| 15 5 15%} 42.600' 15 June} 15% Jun 

| Wixon (Jos) Crucible_._100)__---- 1168 168 200 Ft Jan} 173 M2 
Babcock & W IicoxCo. ---100) 130 | 300) 117% Apr| 137 Jan | Doebler Die-Casting - ---- *| 33 | 31 33 2,700 Mar 42 Jj 
Bahia Corp com......._- [ TK 500) 6% June| 22% Jan | Dominion Bridge___--_.--|------|} 105% 105 200 39 May! 10546 Ju 
Balaban & Batz com vtc 35) 79% 900} 69% May| 88% Jan | Donner Steel common----*/------} 28% 28% 200; 21 Jan| 32 Fe 
Bastian I oe | es ie 53} 500} 34 Mar] 53% June Prior preferred _ ----- | | eee 108 *4 108 %4 50; 984 Jan} 108% J 
Baumann (Ludwig)&Co | 4 ~ | Deugtas Aircraft Inc____- *| 36 35% 38} 3.100° 24% Mar 45% Ma 

Conv 7% ist pref--- 100 95 | 300} 9244 Feb| 100 May | Douglas Shoe pref_------- | z80 z80 = z80 25; z80 June} 90 Ja 
Baxter Laundries com A_- 18 | 100) 18 June} 21 Apr | Dow Chemical common- -*}------ | 310 310 190' 200 Jan} 310 Jun 
Bellanca Aircraft v t c- : i | 900; 15 Jan} 24 May | Draper Corp-..-.---.-.-- 100! 72%} 68% 68 1,500; 65 Jan| 78 Jun 
Benson & Hedges com .._*| 11% 100) 9 May 17% Jan | Dubilier Condenser Corp-_* 6 34 5% «6% 1,500 4 June|' 11% Ja 
Blauners common-_-_-_-_-_- a 45 | 100} 45 June| 60% Feb | Durant Motors Inc_ -*| 12%; 10 13%| 36,700 9 May, 19% Ja 
Blaw-Knox Co---.-__.--- 3934 100} 38 Apr| 4514 Feb | Durant Motor of ( ont og 17%} 17% 17 100' 17'4 June! 17% Jun 
Bliss (F W) Co common °| 52 | 7,100; 39 Apr| 564 Jan | DuzColIncclass Avtc_._*|----- : 1% 1% S00 1% June 4% Ja 
Blumenthal (8) & Co com_*| 88 200) 80 Feb! 973% May *, 'y Gepy Se eal _ ea 24% 2% 100 1 June 7 Ja 
Blyn Shoes Inc com____10 13 100 1% June} 3 Jan |} Eastern Rolling Mill_- _. Re 33} 33% 200! 27 Jan; 35% Jun 
air it, iv —e Corp | | Educational Pictures— __ ‘i y 4 

onv. pref.___ «poe 28% 100} 8SKI 387 8% ) | aE 60 60 75 97 
Boston & Albany RR- ~ 100) 174 10 7 is Ae 74 ‘ ted Eisler od tip lady mes 26 25% 29%! 28 100 — om #3934 - 
Bridgeport Mach com ---.* 4 | 200] 13% Jan| 5% May | Elec Shovel Coal pret....*| 46 | 46 46 3001 45% June| 61 Jal 
Briggs & Stratton C orp..* 3634} 9,900) 31% June} 38 Mar | tab-tes Finishingeum._..*) 13%) 12 14 2.200' 10 June) 25% Ja 
Brill Corp class B--_.---- 7 100/ 7 May] 12% Mar | Fageol Motors com _.-.. 10 43 44% 4% 00O| 4 May) 6% Jan 
Brill Corp pec bl aaa 90 40' 90 Jan| 90 “Jan Fairchild Aviation class A* > 21 20 21% 2,800; 20 May| 34% Fe 
Brilto Mfg com. -.....- o 183 200} 18 May| 27% Mar | Fajardo Sugar_.------ 100) 88%} 86 88 4 40! 79 Apr| 124% Jar 

Class A..-._.....-..- * 26 100| 25 May] 28% Mar | #andango Corp com__-_-_- . 3 2% 3%! 4,500 2% June| 10 M 
Bristol- ne? Tob Ord beat 21) me 334) 14,800; 844% May| 121% June | Fanstee!l Products {oc__..¢| 12 11% 12% 1.600 10% Mar) 21% Ja 
Brit Amer Tob Ord bear. £1) --_-_-_-_| 30% 200; 29% Apr 32% Feb | Fedders Mfg Inc class A_-* ------ 31 3144 300, 28 June} 50 Jar 
British Celanese— | | Pederated Metals tr ett__* MELRIETS 33% 35 500) 27 June| 39 M 

Amer depusit receipts. - 7%s| 2.200 4% Jan| 10% June | Ferro Enameling Co cl A_*|------ 69 ay 100' 56 June} 73% AD 
Bruck Silk Mills Ltd._--.- * 34% | 900! 33 June} 34% June | Fiat, Amer dep receipts.._| 28} 28 29 3.900) 26 May| 29% May 
Bndd (Edward) Mfe new_- 22 12,800! 16 Junel 22 June’ Financialinvest’'gofNY10 28 27 29 4290’ 2614 June} 28% Jund 
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Friday| ; Sales rrtaay Sates 
yo ra pa Range den Range Since Jan. 1. Last "ohae Wan Range Since Jan, 1. 
5 . 0) *3 > 
Stocks (Continued) Par.|Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price.|\Low. Htgh.| Shares. Low. High. 
Fireman's Fund Insur_-_ eb 
Tune Tin’ ong i seer ex : = be oJ Mar 1 Feb | McCord Rad & Mfg cl B-*}__-_-_-- 27% 27% 200} 22 #£Aopr| 31% Jan 
Fleischmann Royal com.*| 34 32% 341%|171,200 3256 oa 35% ons Sead Seieaa a Oe oom. Ba ue if 8000 53 on 50% tor 
ar apr “s f une Apr 
+ ow nae dh — . 44: 44 =. 10,200} 18% Jan} 67% May | Mercantile Stores. ---- 100} 96 95 96 200; 95 June} 119% Jan 
eg - ig From 4 \% %%| 11,200} 26% May| 38% Jan | Merchants & Mfrs Sec cl A*|_----- 20% 23 800} 20% June} 23 June 
— “Soo. ~~ poll fi 151 18% 16 16,0001 185¢ June] 9096 2 ee fo area eee 29%| 28% 30 2,600| 24% Apr| 32 
Ford Motor of Can cl A 44%| 44% 47 7.500] 43 69 oo ho ag ae +5 BR a 7 : = 
— ---§ Sr §, = 4% June +o Apr Metal & Mining Shs —"s 20%| 20% 22%| 9,600) 19 June} 22% June 
Foremost Dairy Prod com.*|____--|_ 12% ‘3° 200 12” done 15% ae Midiand Royalty $2 pfd_ ve "28% 38 383 1'500 38 nel 
Cony preference. ---$ 21 | 20% 21% 600| 20% June| 23 Apr | Midiand Steel Products. -*|_.__-_ 97% 100° 200} 90 Mar 108 - 
—— Fabrics on 4 25 27 1,600; 25 May| 30% May | Milgrim (H) & Bros com_*}___.-. 15 17 400} 15 Apr| 20% Feb 
— eles ss a a ‘ os Miller (I).& Sonscom....*| 47 46% 47% 400} 39 Jan| 53% May 
a oe - - bo 4 ue% 4 00 June 19% Mar | Minneapolis-Honeywell 
Gon Theneres lame A com] 32)4| 3154 2334) 14.400) 3116 May) 2006 20D een eTan) ar meat idol 3i)4| 910 91s] 100] GIS Jume| 86 Jan 
Freshman (Chas) Co-_..- 8 7% 8%| 15,600) 6% Mar] 12% Jap Mock. Judson Voehringer *| 34%| 2415 34%4| 300 ry oo 413 io 
: A ; Monroe Chemical com...*}_...-- 17 17% 2 163 
Seiccen 8054] 78 8174] 2.800) 685§ Mar) 83% May | Montecatini M & Agr— 7 “i tabhan ep Sekai 
Gar ome wooe8 26% 2534 274 9,500} 23 Apr}; 27% June WIE skbabicemacas 2% 2% 2% 400 2% May 6% Feb 
General Dahes a a ae rit ie is ym rt = ion or rene big partic pf.*| 44%] 44 45% 500} 44 June} 52% Jan 
=p aman w). y 7% ’ ay an oore Drop Forge cl A_.*}------ 65 66% 300} 59 Mar; 75 Jan 
eerie 2" 2° B.S Sp eae ee tO Oe ee 
General Elec (Germany) 4 
. Nachmann-Spefield Corp.* 58 58 62 200} 58 A 7 
aes feren ans meni Tanda 204 204 1} 200 May! 249 June | Nat Aviation Corp...-..- 70 67% 71 7,800} 62 han Hed Map 
= Poros gs msi 12% 12%| 24,400] 1 - Nat Baking Co common_-_*/_.---- 5 5 200 5 Mar 6 Jan 
—y ivssanetion og i = os ‘an Hs Jan pry Feb Nat Candy common-.---- SP 30 30% 300} 2434 June} 30% June 
— Indust Alcohol v t c_* 34 %| 33% 34% 1,500 3254 ‘tae 3450 + ae a oe eg Fg H+ 374 38% 3200 a7ht + omg ry ian 
n Laund 7 > F - * 74°59 JUNC, F464 OF fF BH UME YEUL Wwe eee we 3% 2 23 _ p a 9 Ma 
— ner apleng -* 21% - = - 1 -— a June| 27 4 Jan | Nat Family Storescom...*| 35 35 35%| 3,300; 30% Jan “35 4 
Gen'l Realty & Util com.*|30.| 195% 21°| 7 600] 173, Apel 25°) Feb | Chase A with war. 
on with com purch war 100} 93%| 93 93% 4'300) 83 os a 100% Feb cue B cn egies ° “. "9K 36 * i 400 7ON phe 3 i 
Ibert (A C) Co com____* ‘ 19 22 1.800} 18 Jan| 25% Jan | Nat Leather stamped__-1 72 2 ~— can 
‘ Pa 9 ‘ 4 Jan | Nat Leather stamped_-_.10/_...-- 2 2 100 s 
PE ag. vane ag --z|------ m 4% 50 1,600] 42% Jan 50 June | Nat Mfrs & Stores_.....- , 22 22 100} 21% May 40% Jan 
gree cing ano Sl ai] US HEE | 10) ag aeeel Lan" das | Negoumeeamesnee?—-o| 2] 4 G24] 0) 058 Marl Sait dan 
oul. -_-..-- 24 : 27 J ; Jap at Sugar Refg_._..._..._.*} 4 41 43 900| 39 A 
Seas dane toe = ase 25% 9,700) 24% June| 27% June | Nat Theatre Supply com_*| 22 18% 22%] 14,800 te Mar rt pi 
Goiduere (3 ha ha ag 8 80 80 25} 80 June} 80 June Nat Toll Bridge com A___*}_.---- 14% 15% 3 14% June} 20 Mar 
pm Ee am - - “ - _ Nat Trade Journal Inc...*| 16 15% oH 1,400} 15% June} 34% Jan 
ae aetna Oe apa ga = = _ = a Apr 23% Mar Nauheim Pharmacies pf_.*}-.--.-- 15 100} 10 May| 32% Mar 
aapindiies,,-« Ag a. * am. 0 June; 88 Jan Nehi Corp common_.--.-- | 21% 21% 21% 1,600 20% Mar| 29% Jan 
pve e Beal Elee Ge ree --*| a 4 = 4 104% 31,6 0, V3 Feb| 121% Mar | Neisner Bros common--.100}------ 145 154% 900; 140 June} 164 Feb 
nor dngy bempendectgh sme ah 4 4 17 — aS May| 27% May ..: ee 100} 200%} 199% 202 400} 187 Jan} 210 Feb 
$3 cum pref with warr__* ; 50 50 300 pe + pd St rad Senter sila at oe : a is wa % sol 17 i et ae 4 
Gabon tine o9 8 l--zez- é 50 I jeptune Meter cl A_-_-_---*|------ 18 100} 17% June| 21 F 
pre se eee tease on a = 8 ‘ van PF pe 1996 = Neve Drug Sts A ctf dep__} 20 20 20 100} 14% May| 31% = 
Gramophone Co a i‘ ; 
Newberry (J J) Co. ......*]....-. 76 76 400} 75 
i F 4% May; 80% Ma 
onan aes iss] TE Ta) 2) SRY tel $2 deme | Rew memes emcee] 2h a] Sl asa) a ae 
Gt At! & Pac Tea Ist pf 100 11634 117% "70| 115 Jan| 117 y } R..-i00|..... 9% 20° * May| 32°) Feb 
Ne -z---- “4 an % «Feb New Orl Gt Nor RR-__-.100}]__---- 19% 20 200} 14 Ma 32 Feb 
geictectieen| a | | ee ee eee |e SY oc Neel on Oe 
Griffith (D W) class A___*|____ 1% 1% 100} 1% Sam r+ Feb N y ‘on —..... * 3 36 ite pein iat: p< 473 ame 
Griesby-G eecose L? 5 } ¥ I shandise___--- é } F ----| 35% June 4% Mar 
Ground Griover Shoe comse| “35%| "3714 "297%, 1/300 27 aol 43% Mar | Nilew-Bem't-Pond com.--.| 56% 56% 59 | 4.500] 25 Jan| 68% June 
$3. preferred "..-| 3734 37%| 300 3 Tou rots, Mar Nome Miestrie Oo com ==] 56%) oe Sasl tz] if” Maar] S736 Mag 
ee eee é 7% 4 oma ce Corp com_*|_____.| 23% 24%] 1.200} 17 
Guardian Fire Assurance io 61 61 62% 400) 67 Apr| 70% May Lene American Aviation.*| 17 17 : 17% 15,800} 14 Mar a 4 
Hall (Ww p orth Amer Cement------ 9 9 9%| 1,200 8% Apr| 13 Ja 
ol lly y+ mega 27%| 27% 28 1,300; 26 Apr] 35 Jan —— — Corp pf. *}.....- 391% 3914 200} 39 Mar 46% May 
— ; al orth wes ngineering..*| 32 32 34 600| 25 Junel 48 F 
mamacpcemmracme,| $x) £ sil 20 4 gum) g3¢ sane | Revedetngeeseommen."| 2 | Hc Stn) i] aS) SOP 
Ha ean oun 
ee — com..10 snenes - 20 “at 200 20 Jan 22 Jan Class A without warr..*| 13%} 13 14%| 3,000} 13 June} 19% Jan 
Haseltine Corp..-_..--- | 57%| 5654 ease 4 "900 ry i 6734 ie Souee baseen Gusaad °|- 4334 2% Bhi ial i Ae a ae 
Helena Rub’stein Inc com *|__. is? $98| 2:00] 17% June| 26% Jan | Conv prea Anr----*| 18% 1s 18%| 1400, 18 June| 2196 May 
Ine com *| __-..- 9} ‘ % Jan Conv pref cl A_......-- 18%} 18 18% 1,400} 18 J 21 
Rep epwen comme g| ETE. | 1) MSC dea 18 Hes | ovr tensor] 20] See) MG 
Heyden Chemical_____-- *| 41%] 94% 41%| 1.300) 193 Feb 4 June 
mical_.....- } 41) ° 19% eb| 41% June | Pacific Coast Bise pref._*|__..-- 46% 46% 100} 42 Jan| 49 Ma 
lo E) page nan — 24% 100! 23% Jan) 25% Feb | Packard Motor new_-_---- 27 26% 27%| 55,700} 25% June| 29% May 
ws gang ae t.. a <3 100| 52 May| 61% Feb | Paramount Cab Mftgcom.*} 20 154% 20%| 4,900) 15% June; 43% Jan 
eaenee Eatery = aad mo ; jo 100 Apr] 105 Jan | Parke Davis & Co_._._-.- . Sa 48 49 300} 44% May| 58% Feb 
Huyler’s of Del com *|°"2333] 2314 2314] ‘400 33% ye 32 me ey a ahaa” sone 53 “ 53 750 ts AD) oan May 
= 3} : L " 5 Apri 83 Jan | Cine B..............*}....-- 5é 55 53 June] 62% Ma 
PAE By ce ta reg oat oan bo : Pons 90 June} 100% Mar | Penney (J C) Cocom.-..-- 110 109% 110% 1,600] 105 May} 121 a May 
oe % ¢ 37 ; 34% May| 49% Jap » ons peters... 108 ee 97% 99 290| 9734 June] 102% Feb 
3 ‘enn orpcomvtc.*| 20%; 18 21%%|437,800| 16 Ma 25 Apr 
mamarrmmeramnme sy] 8%) 2.4 12am) gue Mel nae re Reig eer Hcl | RY HL ga ae hae 
a 2 Se oe 9% % 11% epperell Mfg__.--.--. ee 96 96 50} 96 June} 113% Feb 
> = pom 9 erase = = 34 ‘ pe an June| 33% Jan | Perfect Circle Co com...*| 62 60 64 3,500} 45 Apr a F wind 
un mane 3. @ —s ” te 7 June] 58% Jan | Perryman Elec Co-_----- *| 17%| 16 20%| 3,800] 16 June} 29% May 
Lr neg . 78% LU 7 June} 91 Jan | Philippe(Louis)Ine A com . 284%4| 28% 28% 400| 2434 Apr} 32 May 
Insurshares of Del com A_*| 21 % 20 ¥ 22% 13,100 ge + pa 34h aay ee ee cst aad sate a Se Fee 
sueepenen Sesustiten. - ‘a -10 rot >. 26 * 6,200) 25 June] 33% Jao Phil Morris Con Ine com *|____-- 1% 1%{ 1,400 1% May 4% June 
eee e==-2) 907) O86 ST i tek Denal ame deo | Our cee, aa 25} ------ eR 400; 8% Jan} 10 June 
---*|------ f 5% une} 3 ap ck (Albert), Barth & Co 
me yy ee —..—- 9% ane 10% 500 8% June 14% Jap Pref class A (partic pt) *| 15%| 15% 15%] 1,300] 15 Mar] 19 Jan 
me oe. ee ® 80 600 78% Apr| 83% Feb | Piedmont & Nor Ry_-.-.100]------ 78 78% 125} 53% Jan} 83% May 
- de aye 30% ee 19% Apr| 30% June | Pierce Governor Co..... Fs 30 31%| 1,500) 25% June| 38% Jan 
eee: 3 Si i ee Se Sel St ia | eee ees aoe ee eee ee el nom ae 
a 2 70% 5 ney wes Postage 
nara ta pga = % 8 rt. ‘ ph 20% June| 32% Mar Moter Co............%| 2934] 24 2944| 65,900} 13% Mar| 30% Apr 
seo on <o--8 = ~4 4 ,400| 45 Mar 54% June | Pitts & L Erie RR com-__50)------ 142 145 350] 135% Mar! 156% Feb 
Irving Mita D 32 2.600} 21 May 41% May — tahoe Glass com... .25 Be coal 644% 64% 100} 64 Jan 76% Jan 
if - ; tts Screw & Bolt_..._.- 26%| 25 26%| 1,700} 28 Mar| 31 
pice hen 0 aang eeapered on e 49% 300; 45 June; 60 Mar | Pratt & Lambert Co..-_.- . ee 2 70% 71 300} 63% Jan a” Pb 
Kermath Mfg common *| 14% 14% +44: 1 boo ian +e rt May pes Glib Hoos wii Téa i * 300 38 ot flag 4 
On. - - 5 , pper osiery Ine_*|_----- 28% June| 43 Jan 
Sractene Atveam Cer..9) 4694, 41 4776) 38.708) 3195 Bar) oe ie eee reenact el abic 101 101''| 50] 9934 Apr) 10424 Apr 
Kisinest (J B) Rub metres Se > +. +s 234% May| 28% Jan | Prudential Investorscom.*| 25%4| 24% 25%| 17,200 23% June| 28 May 
eee -sl ses Se 44 404 300 40}4 May; 41% May | Pvrene Manufacturing __10 8% 8% 8%] 1,200 7 Apr 9 Jan 
ee eenes..---2) 9034 ~ 4 32% 200; 30 May| 37 Feb | Quaker Oats common___.*| 309 309 309 100} 309 June} 323 Apr 
eee eee---"i------ 60 100} 41 Jamul. Ti Bar.) GEE Git coarse ce cccclecss-s 39% 39% 100} 38 June} 42 June 
Amer shares........- £1 6 5 6 12,200 4 May! 12% Mar } owned et A*| 34%) 33 36%| 4,300} 23% May| 65 Jap 
+ 4 y bestos common. .25) 88 84% 90 4,100} 69% Jap| 92% Ma 
py tee eae ie by yy aor 1a 37 May! 45% Jap Certificates of deposit._|..---- 834% 83% 100} 83% June 8088 Jane 
poe — =e... es. ; Sa 00 13 May| 41% Jap | Reeves (Daniel) common.*| 37 37 37% 800} 36% Apr! 45% Jan 
come | i hn ge 25% 5% — | 3,300 #056 May| 35% Jap | Reliance Bronz & St’l com*|-_-_---- 22% 23 1,000} 22% Apri 24% May 
Lazarus (F & R) & Co com aw 33% 35 400 32 4 Sane 49 eo pacer wisn vera le” leah * it ie? — ie 
et 3: > ¢ Me e ORE OY ae Ae y 
= an asda wom 25% 25% 25% 100| 23% June} 39 Jan Republic Motor Trv c. a te eo 2M aK 100 ot — 6 Feb 
B .... .. ees areas . # B.. a “= 36 June] 39 Jan | Reynolds Metals common ¢ _ ee 39 600| 31% Jan| 52% Feb 
Lehigh Valley Coal Sales..|....--| 50 50 "100 wr on aM Mar Richens n Bros new_..___-|_ 130 __ 130°" 8095 100 116 ae 130 ed 
Lerner Stores Corp com *| 64 63% 64% 1,400 44 Feb 65% June Richmond Radiato r com_* oy 936 Feb 
, 7 , : jator com_*}-_----- 9 9 100 8 M 193 
7 a a. 10 14 1214 14 900; 11% May 15 Jab | Rolls-Royce, Ltd— 7” dbeius 
Liye rulip Cu -_ lass 25 = 152 197 | 1,400 148 June} 220% Fet Amer dep rcts reg stk___|-.----- 11 ll 100 9% Mar| 15% Feb 
faves tas sa oer ——? 3 7 24% 5,300 184 Apr; 24% June | Roosevelt Field Inc._---- ad 10% 10% 11% 3,400} 10% June 18 Mar 
paola ng ar Reape 5 5 100 5 June} 14 £Mar ance Sas Disanwuse 100} 72%| 72% 77 600| 72% June} 108% Jan 
. £ y 
dep rect ord. ee---- 4 1556 155 16 oon 14% Amel 20% Mew usseks th Ave Inc... 34 34 34 200| 34 May| 35% May 
uisiana Lanc <xplor 9% 8% 9%| 8,900 8% June| 14% Feb | Safe-T-Stat Co common._*|-_----- 30 32 800} 17 Feb| 37% Mar 
Certificates of deposit._.| 27\%4| 27% 29%) 2, 400 25 June} 35 Aor 
pence Sem ermanssSlsise] $2, Syl 20 Sg Ane] SBM Mer | Se Ceuesacatanie| "| fas as | Stal et sumel Se 
J ------ } 34% 35% ‘ D ; ay | Safeway Stores 2d ser warr_|------ 438 438 10 421 June| 626 Jan 
sdnnbatenn Rabiner ba8c 35 “"45Yy 100 101 | 400) 100 June] 103° Mar | 3t Regis Paper Co--___-- *| 186 | 172% 187%] 10,200] 119 Apr] 198% June 
meme tener erg 5M red : A 75| 45% June| 54 May 7% cum preferred...100]_.---- 103% 103% 400; 100 Feb| 107 Jan 
aaning: a ee 7 v4 = a ots 7 4% — 2056 - Schiff Co common_------ ae 53 53 400| 52 May] 79 Jan 
% B_-.------------|------ 11% 1% June 3% Jan | Schietter & Zander com vtec 7 ee 20% 20! 100} 20 June} 254% M 
areca ee ag com * eee 24 24 | 200| 23% Apr 56% Jan Cum conv pref........*]..--..-- 40%4 41 200; 40% June 46 ; May 
a artes . aS 37 37 | 100| 37 June} 42 Jan | Schulte Real EstateCo...*| 18%4| 18% 19% 800} i8% June) 39% Jan 
“ poole 5 oe a: ee | “e a : Schulte-United 5¢to$1St*| 1134) 114% 11%| 1,200) 10% June] 26 Jap 
Fadl ety tag s b}-<---- a 2074) 10} 20 June| 20% Feb % pref part pd rcts_100)_.-.--- 63% 63% 100| 63% June} 89 Jan 
ne potent _ ie wee t7: 58 n, /| 200) 52 May} 9914 Jan | Schutter-Johnson Candy Aj-.----- 8) 9 100 8 Apr| 12 Feb 
be —— , —— wo: _ 6 My 11, 400) 5% June} 11 Mar | second Gen’! Amer Inv Co. 
May lowe Associa: } Ine ‘| 72% 71 2735 3,900) 60 June| 73 June IR es ae Eee *| 27%4| 26% 27%| 3,000) 23% Apr 35% Jan 
May osiery Mills pref__*/------ 32 34 600! 32 June' 38% Jan 6% pref with warranta__| 106%! 104% 106% 400| 104% Apri 125 Jan 
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Stocks (Continued) Par 





Range Stnce Jan. 1. 
Low. | Htgh. 





Stocks (Concluded) Par. 


i 


Range Since Jan. 1. 





fai 
§ 


High. 





fegal Lock & Hardware..* 
Seiberling Rubber com-.-..* 
Industries com. .* 

Allot ctf ist vpaid..-.-..- 
Prior preferred _....---- 
Selfridge Provincial Amer. 
Sentry Safety Controi--.--* 
Bervel Inc (new co) v tc. -* 
Seton Leather com...--- * 
Sheaffer (W A) Pen-.-.---- * 
Sherwin-Wms Co com...25 


Siemans & Halske.-.----- . 


Sikorsky Aviation com -..-* 
Silica Gel Corp com vtc..* 
Silver (Isaac) & Bros com .* 
ProterTed...2c2cccs0* 100 
Simmons Boardman Pub- 
lishing $3 pref....-.--- 
Singer Manufacturing - - 160 
Singer Mfg Ltd..-.----- £1 
Smith (A O) Corp com..* 
Sonatron Tube common - .* 
Southern Asbestos. -.-.-.--.- * 
South Coast Co com...-- * 
South’n Ice & Util com A.* 
Common B.s<«-ccecses 
Bou Groc Stores conv cl A. 
Southern Dairy Prod-.-.-.* 
Span & Gen Corp Ltd... £1 
ar 
Spiegel May Stern pref- 100 
Square D Co com B...-- 
Stahl-Meyer Inc A adoae 


Standard Investing com ._* 
Standard Motor Constr.100 
Standard Screw. ...-.-- 100 
Stand Steel Propeller couse 
Starrett Corp com 


Bteln Cosm 

Btein (A) & Co com....-- a 

@terchi Bros Stores com -- 

Sterling Securities allot ete 
srt pond Bos oacssore 


Pn “Goh B) com..-- 

Stinnes (Hugo) Corp..---- 
Strauss (Nathan) Inc com * 
Stromberg-Cari Tel Mig .* 


Superheater Co.....---- * 
yt ee 100 
Swift Internationai. ..-- 16 
Syrac Wash Mach B com.* 


Taggart Corp common. .-_* 
Thermoid Co com--...-- ad 

7% cum conv pref_._100 
Third Nat Investors com_* 
Thompson Prod Inc cl A..* 
Thompson Starrett pref... 
Tiets (LE0NGG).... ..nne--- 
Timken-Detroit Axle pf 100 
Tishman Reality & Constr * 
Tobacco & Allied Stocks - -_* 
Tobacco Products Exports* 

Certfs of deposit...-.--- 
Todd Shipyards Corp....* 
Toddy Corp CIBvtc....* 
Transamerica Corp -.-.-...-- 
Transcont Air Transp-_.-..* 


Cc A common.....-. bd 
TP et Ge onscannece ® 
Tri-Continental Corp com * 


6% cum pref with warl100 
Triplex Safety Glass— 

Am rcte for ord sh reg --- 
‘Trunz Park Stores_.-..-- 
Tubize Artificial Silk c) B_* 
ss Lamp Wks com -* 


$3 cum conv pref_-_.--- * 
Union Amer Investment.* 
Union Tobacco com _.... ad 
Union Twist Drill com._-.5 
Onited Carbon v t c..--- s 


rs, eee 100 
United Chemicals $3 pref * 
United Dry Docks com -. .* 

7% cum pref........ 100 
Un Piece Dye Wks.-_..-- s 
United Porto Rico Sug---_* 
United Profit Shar com--_* 


Co ido! 


United Retail Chem B vtc * 
United Stores Corp com _* 
Non-cum conv class A-_* 


$6 cum conv pref_...-- s 
U 8 Finishing com_--_-- 100 
to... 100 
O 8 Foil class B_.--...-. s 
O 8 & Foreign Sec com.._* 
|} Fo aa 
CR PIGRE- canahasann « e 
0 8 Gypsum common.._20 
GD LIBS COM ..aceccees ® 
UO 8 Radiator com-_-..--.-.- * 
Common v t c........ * 
U 8 Rubber Reclaiming -_* 
Universal Aviation...... * 
Ctfs of deposit.......-- 
Oniversal Insurance. -.-_.25 


Utility Equities Corp.-._.* 
Utility & Ind Corp com--- 
BIS, dh sinicth ns ox x colds ws eos 


Vanadium Alloy Steel. ---_* 


Van Camp Pack com. _---- . 
7% _ vpreterred oe 

Vick Financial Corp.-_- -19 

Vogt Mfg Corp........-- 

ba 4-4 & — ae A... * 

Walgeeee eres: _ 
Warrants 


Walker(Hiram) Gooderham 

PRE > ee 
Watson (John Warren)Co * 
Wayne Pump common..--_* 
Weiboldt Stores com_-_--_* 


Western Air Express____10 


Western Auto Supply comA 
West’n Tablet & Stat’nery* 
Whitenights Inc com....* 


Widlar Food Prod com--.-.* 


Williams (R C) Co Inc_..* 
Wil-Low Cafeterias com .* 
. _= aa * 


Grass 
an 


bos eH tO 
SINAN s 


~ 





LS 


—_— = oe 








¥% May; 14 May 
39 May; 65% Jan 
18% Jan) 31% Feb 
90 «June; 106 Jan 
2 June} 63% June 
3% Jan 3% Feb 
7) Mar, 28% May 
4% Jan| 21% May 
22% <Apr; 32% Jan 
48 Apr| 63% Jan 
81 Mar} 105% May 
640 June} 680 Apr 
20 Jan| 63% Mar 
23 Jan) 48% Mar 
61% June; 86 Feb 
105 June; 128 Feb 


48 Mar; 52% Jan 
545 June! 631 Jan 
5% June 9% Jap 
163 Feb} 200 Apr 
28% Mar, 43% Feb 
30% Apr; 49% Feb 
20 Mar; 28 Feb 
7 June} 17% Jan 
7% June} 27% Feb 
30% Mar| 37% Feb 
12 Mayj| 21 Jan 
3 May 7 Jan 
3% June 3% June 
84 June} 98% Feb 
45 June} 46% June 
39 Feb] 53% Jan 


15% Mar| 2234 May 
26 June! 38% Feb 
28% Apr} 29 Apr 
30% Mar| 36% June 


18% June| 33% Feb 
44% May| 60% Jan 
305 June} 596 Jap 
15 Jan| 32 Mar 
24% Feb) 46 June 
42% June] 50 June 


51% May gas Feb 
7% June Jan 

26 Feb a June 
46 Jan| 81% June 
92 Jan} 102% Mar 
344% June} 614% Feb 
15% May! 20% Apr 
70 Apr} 280 Jan 
35% June| 53 Mar 
ae 4g Marj 53 May 
May| 11 Mar 

4 June} 12 Mar 

June 3 Aor 

284 June| 28% June 
46% June} 54% June 
82% June; 91% June 
90 Jan} 130 June 
90 Mar; 95 June 
64% May; 74% Feb 
474% May| 65% Feb 
87 Apr, 95% JapD 
81 May; 109% Feb 
56 Mar) 75% May 
17% Apr! 18% Apr 
434% Jan} 62% Jan 
47 Apr} 564 Mar 
16 Jan 31 Mar 
15 June} 27% Mar 
15 Apr|} 22 May 
70% Jan; 79 Feb 
24 May; 27% June 
23% June} 26% June 
27 June) 31 £June 


72 June| 83% June 
22 June| 3842 Feb 
21% May! 48 Feb 
10% June 18 June 
z8 Jan; 35 Feb 


234% June} 26% Apr 
15 June} 26% Jan 
7134 Mar| 91% May 
51 Mar| 65 Jan 


4 May| 23 May 
$ 


5% June| 14% Jap 
17 Apr) 32 Jap 
39 June} 53% Jan 


44 
564 Apr! 78% May 

% Apri 73% June 
30 June} 33% June 
2 June} ‘18 Jap 
21% May} 29 Feb 
26% June) 41% Feb 
17 June} 30 Mar 














44 June’ 58 Mar | 


Winter (Benj) Inc com...* 


Winton Engine com....- * 
Worth Inc class A ..---- ad 
Zenith Radio........-..-- 


Zonite Products Corp com * 
Rights— 


American Superpower. ---- 
Associated G & E deb rts-- 


Budd (E G) Mfg..-.--.---- 
Ford Motor of Canada. ---. 
General American Invest... 
Marconi Wireless Teleg - - - 


Massachusetts Gas_....-.- 
Montgomery Ward & Co.. 


White Sewing Mach debs-. 
Public Utilities— 
Allied Pow & Lt com.....* 


$5 ist preferred......-. 
$3 preference --.-.--..-- 
Amer Cities Pow & Lt Sone 
CD Bic ctsoccccose 
PE k= tnitipon> ee 
4m Com'w'ith P com 4.-* 
Common B.....-..- — 
Weticnt nce ccsecas 


Amer Gas & Elec com....* 
Preferred s 


Amer Nat Gas com v t c_.* 
Amer States Pub Serv cl A 


First preferred .......-. 
Convertible preferred - -- 
Arizona Power Com-_..100 
Arkansas Pr & Lt pref..100 
Assoc Gas & Elec class A.* 


Bell Te. of Pa6%% pf-_100 

Brazilian Tr Lt & Pow ord * 

Brooklyn City RR.-...- 100) 
Certificates of deposit--.-_ 

buff =e & East Pr com. ~ 
Class A 


Cent Atl States Serv vt c_* 
Central Pub Serv cl A....* 
Cent & S’west Util_...100 
Central States Elec com. -_* 


6% pref with warr...100 
6% pref without warr-.-.- 
Convertible preferred - -. 
+ a ow ho new wi 
Cities Ber Ser ° & L $6 pref__* 
Cleve El Ilum com .....- * 
Columbus Elec & Pow.-_.* 
Com'w'ith Edison Co..100 
Com’w’ith Pow Corp pf.100 
Commvwealth & Sou Corp. 
i eee 
Connecticut Elec Service _* 
Cons G EL &T Balt com_* 
Consol Gas Util class A-_-_* 
Cont’'1G & E7% pr pf.100 


Duke Power Co.....-.. 100 
East States Pow B com-_._* 
Elec Bond & Sh Co com_.* 


PEE. shatdnseanas bd 
Elec Investora........-- ® 
a. ee 


Elec Pow & Lt 2nd pf A..* 
Option warrants...._-- 
Emp Gas & Fuei 7% pf re 
8% preferred..---.-.-. 
Empire Pow Corp part the 
Engineers Pub Serv war-.- 
Federal! Water Serv cl A__* 


Fla Pow & Lt $7 cum pref_*| 


General Pub Serv com..- 
iLternat Util class A 
- | a eee 
pp 
Co a 
italian Super Pewer....-.- 
c~  e 





K C Pub Serv pref v t c__*| 


Long Island Light com.__* 
7% vreferred......- 100 
Marconi Internat Marine 
Commun Am dep rete_- 
Marconi Wtrei T of Can__1 
Marcon! Wireless Tel Lond. 


Class B ctfs of dep 


Memphis Nat Gas_-._...- ° 
M idle West Util com___* 
> 2 Sa 100 
$6 preferred ...-....-- . a- 
Mohawk & Hud Pow com | 
OS ee ae 
Be PERRO dace cacce * 
Warr “ts 


Mtn States Pow 7% pf_100/}_._-_- 
Municipal Service panic °| 23 


Nat Flec Pow class A....* 
Na: Power & Lt pref. -___- ° 
Nat Pub Serv com class a° 

Common class B 


New Eng!-Pow Assn a 
New Eng Pow Assn 6% pf_|-_---_-- 


New Eng Pub Ser com_-_-_* 


N Y Telep 644% pret _- 100) 
Niag Hudson Pr com w i_10) 


Class A opt warr w i___- 

Class B opt warr w i--.-| 
Nor Amer Util Sec com. 

lst preferred.......... 7s 


Northeast Power com_-.-_._*| 


AK 
Ow sre z 
SON ore 
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Jan 
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June 
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Friday Sales Friday Sales 
Last | Week's jonny for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Public Utilities (Concl.)| Sale of Prices Week. Other Oil Stocks Sale oj Prices. Week. 
Par.| Price.\Low. Hitgh.| Shares. Low. _  Htgh. (Concluded) Par.) Price. |\Low. High.| Shares. Low. High. 
Nor States P Corp com_100) 1974) 195% 20334| 5,700) 13645 Jan) 212% June | Southland Royalty Co....| 1734) 1734 1814| 2,900} 17% June} 324 Mar 
ee 100). ..-| 108% 108% 100} 107% May! 109% Feb | Texon Oll& Land newwi) 15%] 15% 16 300} 16% May! 23 Jao 
Ohio Pub Ser 7% pf A--100}. ..._- 107 +107 10} 107 June] 110% Jan | Transcont Oi] 7% pref.100/__.____ 134% 134% 100}; 80 Mar] 138 June 
Oklahoma Gas & E' pf_-_--}_..._- 107% 107% 200] 107% June} 111% Feb | Union Oil Associates._...25| 4714) 47% 47% 100| 47 Jan} 50 Feb 
Venesuela Petroleum... 6)_.___- 3% 4 2,000 34% May 6% Jan 
Pacific Gas & El Ist pref -25) _ __--- 25% 26 2,100} 25% June} 28% Jap | Woodley Petroleum...... 4% 4% 4%} 1,800 4% June 9% Mar 
Penn-Ohio EG com..._.- *| 97%| 91 977%} 5,000} 53 Mar} 106% June 
7% prior preferred..101| 1035<| 10314 103% 200} 102 + Feb| 106% Jan Mining Stocks— 
Se 92 92% 50] 89 Feb! 97 #£xMar | Arizona —— Copper...1 316 4 %%| 21,800 \% June| 47¢ Jan 
Option warrants _.-.--- 70 70 70 300} 30 Mar} 81 =June | Carnegie M pads cee 19%| 16% 21%| 4,300) 15% June; 21% June 
Warrants series B...---. 40 30% 40 200} 16% Apr} 50 #£June | Clef Consol Mining_....1/..___- 3% 3% 200 2% May 4 Jap 
Pa Gas & Electric class A_*}__-__-_- 20 20% 600; 20 June} 24% Jan | Comstock Tun & Dr’ge.10c 1% 1 1%} 3,900} 50c Mar 2% Jan 
Penn Water & Power....*| 103 935% 104%| 4,700} 81 May] 113% June | “onsol. Copper Mines..J) 11%] 11 12%} 0,300 9% May; 18 Mar 
Peoples Light & Pow ci A-- 47%| 47 47%| 2,700) 45 Apr}; 58% Fe: Consol Min & Smelt-...25)...._- 350 350 10} 350 June} 510 Mar 
Power Corp of Can com--.*}..._-- 100 6100 100} 97% Jan} 122%4 Feb | Consol Nev & Utah......3]...__. lig lig 500 5e Jan| 24c Jam 
ee Cen 6% pref. ie araie o «1 98 98 70| 98 Jan| 101% Apr | Cresson ConsolG M &M.1 1lig 11g 1146) 2,000 yg Jap 1% Jan 
ester Central Power..| 39°%4| 38% 41%) 6,200) 81 Apr) 49 Jan | Dolores Esperansa Corp. .2 % %K % 500| 75e Jan 1% Mar 
Rockland Light & Power..| 31 31 33% 800| 26% June| 34% June | “vans Wallower Leadcom*; 19 19 20%4| 3,500} 144 Mar| 26% Feo 
farcon Lead Mines...... ae y% 4%} 5,100}; 100 Jam) 654¢ Jan 
Bilerra Pacific Elec com.100; 59 54 59 1,800} 47% Apri 62% Feb | #irst National Copper.._5}_.___- % le 300} 200 Jan 1% Jan 
Southeast Pow & Lt com_*| 124 117 125%4| 10,684; 71% Jan| 138 June | Gold Coin Mimes........- % % %| 11,700) 2le Jas 2% Apr 
Warr'ts to pur com stk.} 67%} 63 72% ,500| 27% Jap} 87% June | Goiden Centr> Mines. ...5 5% 4% 54) 20,200 4% June} 12 Jan 
Participating pref....- _. ey 85 85% 200} 83% June} 100 May | Gordfield Conso: Mines..1 %1 V4 54g} 6,300} 16e¢ Jan} 80¢ Mar 
$7 preferred........-- as 105% 105% 200} 104% Apr} 109% May Hecla Miiing......... 25e] 17% 17% 18 700| 16 Jan| 23% Mar 
South Calif Ed pref B39 25%} 25% 25% 1,100] 25 2634 Jan | doliingerConsGold Mines 5 5% 5% 5%} 1,700 5% June 9% Jan 
5% % preferred C....2 24 24 24%| 4,300) 23% Apr) 26% Jap | Hud Ray Min &Smelt...*| 17%| 16% 17%| 8,500) 164% May| 28 Feb 
Sou Cities Util cl A com--_*}___.-- 39 39 100; 39 June} 48 Mar | tron Cap Copper.......10)..__.- 4% 5 900 % Jan 9% Mar 
Sou Colo Power cl A....25} 28 25% 28%! 6,900} 22% May} 28% June | Kerr Lake_............. Pisubed 716 16 200 Tre Jan 1% Jan 
So’west Pr & Lt 7% pf_100)_-_--.-- 102 104 50; 102 June} 111% Jan | Kirkland Lake G M_..-- 1 1 200; 75c Mar 2416 Jan 
Standard G & E7% pt. = 109%} 107% 109% 300} 10744 June} 111% Feb | Mason Valley Mines. .... 1% 1% 1%} 1,700 1% Jan 2% Jan 
Standard Pow & Lt__--- 83 78 83 3,600; 49% Jan} 83 une | Mining Corp of Canada-.5)______ 4 4%) 1,900 3% Jan 6% Mar 
ne Me am teloten a ~ p-----| 99% 99% 200! 99% June] 105% Feb | Mohawk Miming.........| 55%] 53% 55% 500| 60 Apr| 61% May 
Swies-Amer Elee pref... -_-. 98%' 97% 98% 200| 954% May| 98% Feb | New Jersey Zinc new-....-. 79 78% 79 400| 75% Mar) 87% Jap 
Newmont Mining Corp.10/ 197 195% 200 3,600} 187% Feb| 233% Mar 
Tampa Electric Co--....- %| 74 67% 74%| 4,000; 60 May| 79% Jan | New Lg 4 ee OT Se 24% 2% 100 2% June 3% June 
Onion Nat Gas of Can...*}| 44 44 44%} 1,100} 34 Mar| 44% June | Nipissing Mines. ---.-...- 2% 2% 2%} 1,300 2% May 334 Jan 
United Elec Serv warrants. 2% 2% 2%! 7,500 1% June 4% Feb | Noranda Mines, Ltd..... *| 58%| 53% 59%] 31,600| 45% Mar] 68% Jan 
American Shares W I.-..|__---- 16% 17 600} 16% June| 23% Mar | Obto Copper..........-. 1% 1% «2 16,200 1% May 4% Jan 
United Gas com.--.-...-- | 22%] 21% 24 14,800} 21% June} 39 Jan | Premier Gold Mining.-. 1! 1% 1% 1%] #1,100 1% June 2’10 Jap 
United Gas improvem’t_ 241 223 247%) 43,400} 155 Mar) 247% June | Red Warrior Mining ..... 1 3x6 346 346, 1,300) lle Jan| 32e Mar 
DP hbeetibnosdiiantivine cad 43% 473{|504,500| 37 May| 47% June | Roan AntelopeC Min Ltd-|.____. 46 48 9,700| 38% Jan} 62 Jmnne 
arse ae % 94 2,800' 87% May! 94 June | St Anthony Gold Min-..-.- lg \% \%y 600 4% May} 93c Mar 
Onited Lt & Pow com A... 49% 39% 52%|392,300 30% Mar) 52% June | Shattuck Denn Mining...*| 1734 17 18 2,300 15% May Feb 
Common cass B.......}..-.-- 1 61 200, 32 Jan} 65 June | Sou Amer Gold & Plat_.-1 2% 2% 2%] 1,600 2% May 3% Feb 
6% cum ist pref___..--- 107%} 99% 110 4,900; 9934 June} 110 June | Standard Silver Lead-_-.--1 36 \% 346) 1,300 \% May} 36¢ Jan 
Pref c Ditka detnn oil 59%| 59% 59%4 700| 53 Mar; 65 June | Teok Hugmhes............ 1 8% 8% 8%} 1,100 & June} 10% Mar 
Onited Pub Serv Cocom.*} 19 19 20% 600} 17 May) 21 Feb | Tonopah Mining --~.--...- ed i wid 3% 3% 100 2% Apr 4%~ Jan 
Util Pow & Lt com-_-_-..-.- oi, ee 27 28%} 39,500} 2134 May| 28% June | U Eastern Min..... ae 4% Sig} 1,100 yy June 1%. Feb 
Ciass B Pref.........- %| 28%] 28% 28) 3,500} 25% June] 52 June | United Verde Extension 60c} 18 18 18%| 3,400] 15% Feb Mar 
Class B v tc new__-.-.--- 40 32% 40 14,100} 27 June} 40 June | United Zinc Smelting....*}_.___- % 1lig 700) % May 2% Jan 
Western Power pref. ...100}-.--.-- 104% 104% 100) 104% May] 108% Feb | Unity Gold Mines....... 1 1 1 1% 800 % June 2% Apr 
aes Pe cand 3% 3% 200 3% June 6% Mar 
Former Standard Oil Walker Mining.......-- 1 4% 3% 4%! 2,800 2% Jan 4% ME 
Subsidiaries. Par Wenden Copper Mining--1 1% 1% 1%) 7,300 1% Jan 24% Jap 
Yukon Gold Co_.------- Ae % % 600 %1e May} 21% Jan 
anglo-Amer Oli(votsh).£1) 15 14% 15 9,600} 14% May| 18% Feb 
Vot stock ctfs of dep_...} 14 14 14%| 7,600} 14 June] 18 Feb Bonds— 
n-voting shares. -.- 144%) 13% 14% 700} 13 June} 17 Fet | Abbots Dairies 6s_...1942].____- 100 100 1,000} 98% Jan} 100% May 
ey? Pipe Line... 50} 69 68 69% 700} 67 Jap| 74% Jan | AbitibiP & P68 A_...1953) 84 83% 94%] 32,000} 824% May| 87% Jao 
Chesebrough Mfg-_-.--.-- ae 168 168 100} 140% Jan} 170% May | Alabama Power 4a. “aaa 92%} 92% 93%] 22,000) 90 May! 95% Jan 
Continenta' Oi!vtc_...10}) 20%] 20 21%) 27,580} 17% Jan} 28 #=Mar lst & ref 5e_..-.--- 98%] 983% 98%) 1,000} 98 June; 103 Jab 
Cumberland Pipe Line.100} 69 69 70 1 62 Jan| 75% Feb | Allied Pk Ist col tr 8s. 1939 50 47% 50 24,000; 45 Jan; 657 Fed 
Certificates of pet 47%| 47% 47%! 6,000! 45 June} 55% Feb 
Galena Signal Oil- ---_-- ae 5 5 100 5 June 6% Jan Debenture 68...... 930}...... 47% 48 10,000] 4636 Mar] 057 Feb 
Common ctfs of dep_---}------ 6 6 100 5 May 64 May Certificates of Feng lies a 471% 48 2,000} 45% Jan) 54 #$=Mar 
Sumble Oil & Refining..25) 11514; 113% 11734} 12,000) 89% Feb) 124% May | A uminum Cos f deb 58°52) 101 100% 101 68,000; 100 Feb| 102% Jan 
{ilinois Pipe Line-_-_-_... 100} 306 306 308% 200) 285 Jan| 340% May | Aluminum Ltd 5s_...1948] 9634) 9534 9634] 28,000} 95} May] 98 Apr 
Imperial Ol] (Canada)....*| 27%] 26% 27%] 6,200) 26% May| 306% Apr | Amer Aggregates 6s8_.1943)._____ 98 00 3,000} 98 June! 115% Jan 
indiana Pipe Line. - -.-.- 50} 97 95% 97 600} 81% Feb) Of Apr | Amer Com'ith Pr 68 °49.-.-| 101 100% 101%} 93,000} 97 May}! 1034 May 
Amer G & El deb 58_.2028} 9514] 9414 9634|108,000} 9336 Feb| 97% Jan 
National Transit__._.12.50| 23%} 225% 234! 2,200) 21% Mar! 25% Jap | American Power & Light— 
New York Transit new._..| 12%] 12% 12% 400} 12% June} 13 June 68, without warr_..2016] 103%%| 103 104 |100,000} 103 June] 106% Jan 
Northern Pipe Line---~-~100) - - ---- 54 54% 100} 52 June} 63 Jan | Amer Roll Mil deb 5s. a 95%) 95% 96% ,000} 94 07% May 
Ohio Oll__._.-..._-.-.25| 71%| 71% 72%| 4,700!) 64% Jan| 75% June | Amer Seating 68---...1936)...._- 884% 88%| 3,000) 87 May!) 97% Jan 
Penn Mex Fuel_...-...- — 25% 271%) 1,600) 23% June} 44% Feb | Amer Solv & Chem 6s. 1998 ——— 104% 106 3,000} 104 June} 122 Jab 
Appalachian El Pr 58.1956} 96 95% 96%) 83,000} 87% 9934 Jan 
Solar Refining.......-- 5} 39%) 39 40 700| 38% Mar} 50 Feb | Arkansas Pr & Lt. 5s..1956) 95 94 95%) 96,000} 93 Mar} 498 Jap 
South Penn Oil.......-. 26) 52% 52% 53% 2,200} 40% Feb) 60 Apr | Arnold Print Wks Ist 6s '41}____-_- 93 93 1,000} 93 May; 98 Jan 
Southern Pipe Line-_--.-_- 10} 20%| 20% 20% 400} 13 Feb} 22% Apr | Asso Dye & Press 68..1938) 77 69 77 45,000; 69 June!) 04 Jan 
Standard Oil (Indiana)..25) 5534; 55% 5614 53,600} 54 May| 63 Mar | Associated G & E 564481977} 10514] 103% 1054} 91,000} 98% Jan} 131 Mar 
Standard Oil (Kansas)..25; 21%) 21 . 21%| 2,200} 18 Jan| 22% Jan Con deb 4 e wi war 1948} 129 122% 130 96,000} 99% Jan! 148 Feb 
Standard Oil (Ky)-_--.- 10} 37% 36% 37% 6,000} 354% May 45% Jap Without warrants..--| 108%] 105% 11114] 28,000} 94% Jan| 120% Feb 
Standard Oil (Neb) ----- =e 46 % 47 200} 45% Feb| 650% May | Assoc’d Sim Hard 6%s '33} 86%| 8634 8734! 28,000) 85} May| 88 Feb 
Siandard Oil (O) com___25) 121%| 119 121% 650} 110% Feb} 120 May | Assoc’d Telep Util 5448 '44/§ 97 97 97 5,000} 97 June} 97% June 
Vacuum Oil new......--- llo%| 113% 117 3,200] 105% Jap| 133% Mar | Atlantic Fruit inc 8s_.1949) 15%] 15% 15%| 6,000} 15 June| 22% Jan 
Atlas Plywood 548..1943/____-_- 85 86 14,000 June} 103% Jan 
Bates Valve Bag 6s--._1942 
Other Oil Stocks— With stock purch warr_.| 106 105 107 37,000} 102 Apr} 110% Jap 
Beacon Oil 6s, with warr'36} 11514] 115% 117 |115,000| 106 Mar| 118% June 
po OS eS 8 \Y% 6 1,200 % June} 75c Apr | Bel. Tel of Canada 68.1955) 99% 99% 99%) 25,000) 98 Mar| 102% Jaw 
amer Contr Oi! Fields_--_1)_----- "16 %i16| 6.000 % May| 72c Jap lst 6s series B_..._- 1957| 99%) 9934 100%] 32,000) 98% June; 102% Feb 
Amer Maracaibo Co..--- 5} % 3% «64 6,400 3% May 8% Jan | Berlin City Elec 6448-1959} 9024] 90% 91%) 56,000) 90% June} 904 Apr 
Argo Oil Corp__-.--.-- eee = 2% 2% 200 1% Feb 4% Apr | Boston Cons Gas deb 5s '47|____-- 100% 101 5,000} 99% June} 103 Jan 
A4rkans Nat Gas Corp com*® 9% 9% 9% 27,400 3% Jan 9% June | Boston & Maine RR 6s '33 100 100 °101% 15,000} 98% Apr} 103 Jan 
DI < naxdoseene se ae ae 8% &% 900 7% Mar 9 Mar | Burmeister & Wain of Co- 
0 lU)l—= 9% 9 94%, 10,600 6% May 9% June penhagen 15-yr 6s..1940)___-_-- 9814 98%) 12,000] 977 Jan} 9934 Jan 
Atlantic Lobos Ol! pref -- 1% 1% 2 400 1% May 4% Apr | Canada Cement 5'%s.1947/_..--- 98% 98% 1,000} 97% Apr’ 101% Jan 
Canadian Nat Rys 78_1¥35)__---- 105% 106 14,000} 105 June 1lv Jan 
Carib Syndicate new com _- 3% 3 3%| 3,700 2% Feb 4% May | Capital Admin 58 A_.1953) 101 9634 101 |145,000} 96 June} 101 Feb 
i a «* 7 7 734; 2,200 6 May! 16 Jan | Carolina Pr & Lt 56..1956; 97%%| 97 98%| 32,000} 97 June} 102% Jan 
Consol Royalty Oil. oS Sa - 6% 7 200 6% May; 11% Feb lst & ref 58 new_...1956| 97%} 97% 98 18,000] 97% June; 99% Apr 
Cosden Oll Co_..-.----- Fi 63 76 22,300 45 June; 76 June | Cent States Elec 56...1948) 84%] 83% 85 46,000} 82 May| 90% Jan 
Creole Syndicate. .......* 8% 8 8%| 14,000 8 May; 11% Jan | Cent States P & Lt 6 4s '53)-..--- 89% 91 4,000} 89% June; 96% Jan 
Crown Cert Petrol Corp__*}____-- 1% 1% 700 1% Feb 2% Apr |} Chic Pneum Tool 5448 '42|}_____- 98% 99%| 8,000} 98% June; 101% Jan 
Darby Petroleum Corp..-*| 15%| 14 16 3,500} 14 May] 26 Jan | Chic Rys 5s ctf dep..1927) 82%] 8214 83%| 19,000} 77% Mar, 84% June 
Derby 011 & Ref com... _* 9% 9% 10%) 12,400 2 Jan 11 June | Childs Co deb 5s8_.... 1943) 85 85 85 7,000] 84 June Jap 
Gulf Oil Corp of Penna..25)} 17374} 170% 174%| 6,700} 142% Jan) 189 May | Cigar Stores Realty— 
5sseries A... _.- 1949} 93 9244 94 25,000] 92% June} 99 Jar 
ae 4 3% 4 2,400 354 June) 744 Jan | CincinnatiSt Ry 5%4s_1952|____-_- 94 94 1,000} 94 May}; 103 Feb 
Houston Gulf Gas_....-- ®| 1574] 15% 16%} 2,000} 14% June} 22 Jan | Cities Service 58....-. 1966) 87 $7 8714) 27,000} 36% Apr) 90% Jar 
Intercontinenta' Petrol__10 1% 1% 1%) 11,900 1% June; 2% May | Cities Service Gas 53481942) 87%] 8614 87%| 25,000} 86) June) 92% Jap 
{International Petroleum__*|_____- 46% 46% 500| 46% Mar| 65% Jap | Cities Serv Gas Pipe L 68'43)-__--_-- 944%, 94%} 14,000] 93% June! 98% Jar 
New common.-.......- S| 22% 2244 23% 16,600} 22% June; 29 Apr | Cities Serv P& L6448.1952) 94%] 93% 95 92,000} 93 June| 97% Jan 
Kirby Petroleum___--._- _, See 1% 1% 300 1% May) 3% Jan | Clev Elec Ill 5s ser A_1954/____-- 102 102 3,000] 102 June} 104% Feb 
Leonard Oil Developm’t- 26 4 3% 4% 7,400 2% June 6 Mar | Commerz und Private 
PSX 34%| 33% 34% 700; 23% Mar! 38% Muy Bank §6%s.-..----- 37| 86% 85% 86%) 4,200} 84 May; 88 Jan 
Lone Star Gas Corp... “- 84% 82% &7 4,900| 87 Jan| 87 June | ConsolG EL & P Balt— 
New when issued__._---|_.__-- 32% 35%} 2,600) 32% June} 35% June 5s series F_....--- 1965) 102%] 10234 102%} 1,000} 102% June; 10644 Mar 
| 4%3.- oo 9914 99%| 11,000] 99 May| 100% Apr 
Magdalena Syndicate --._-_1 716) 716 Tel 500! % May 1 Jap Consol Textile 86--.-- | eee 82 82 21,000} 82 June} 96 Jan 
Marland Oil of Mexico.-_.1)_.._-- 1% 1% 100; 1% Feb} 2% Mar | Cont’!G & El} 5s_..-. 195; 87% 86°24 88 107,000} 86& Mar) 91% Jap 
Mo Kansas Pipe Line..-.-_- 293 29% 33 10,000) 15% Jan) 42 Muay Continental O11 6448_.1937 93 93 93%| 10,000) 93 Feb| 96% Jap 
Mountain & Guif Ofl_..-.- } KH) vy, 1 | 700) % June l Jap | Cont Secur Corp 5s A_1942 
Mountain Prod Corp...10 16 | 14% 17% 10,600! aa % June! 22% Feb With warra@ts.......-.|.-.-.- 84 84 1,000} 84 June} 103 Jan 
Nat Fuel Gas new------. 31%| 31 354| 10,000) 24% A.r| 35% June | Cuba Co6% notes_-_--1929)..---- 9744 97%| 1,000} 96 Mar) 97% Feb 
New Bradford Oil......- 5 3% 3% 3%| 2,200 -" May| 5 Jan | Cuban Telephone 7 4s 1941)_----- 106% 106% 3,000} 106% June} 111 Jan 
New Eng Fuel Oil_-_----- ed 3% 3% 400) Mar 3% June | Cudahy Pack deb 6 44 - 1937) -_--- 964% 96%4| 16,000} 95% May| 990 Jao 
N Y Petrol Koyaity-_..--. 17% 17 17%) 400) 18 Feb| 24% Mar india vbeuditia ome 1946 98% 98 984} 10,000} 96% June; 101 : Jan 
Nor Cent Texas Oil Co...*)}_._-_-- 10% 11 } 2,300 8% Jan 11% May Denv & Salt L Ry 68.1960} 70 70 74 15,000] 70 June| 91% Jan 
| Detroit City Gas 5s B. er 98%} 9834 98}4| 14,000] 97% May| 100% Jan 
Pacific Western Oil_-.--- *; 616) 16% 16%) 2,700) 16 May| 24 Mar 6e series A......-- 10324 104%4| 5,000} 103% June| 106% Jan 
Panden Ot iCorp.-.-..-.--- ¢| 15 1% 1%4} 1,000) 1% June| 3% Mar Detroit Int Bdge 6 Ks. 1953! 86 86 86%} 21,000] 84 Apr) 9¢ Jao 
Panetpec Ol)of Venezuela*, 614 6! 6%| 1,200 bi June} 10% Jan 25year ef deb7s__..1¥52| 77 76 77 13,000} 70 Mar| #035 Feb 
Petroleum (Amer) ...----. *| 26% 264% 27%! 23,800) 26} 4 June| 84% Feb | Dixie Guit Gas 6448. _1937) 
Plymouth Oil......-..--- sda 224% 24% 900] 224 May| 30 Jan} With warrants. _--.- 75%) 75% 78%| 9,000) 71% June) 88% Jap 
Reiter Foster Oi! Corp..-_* 4% 4% 5% 5,000) 4% June, 8% Ff .o | Electric Pow (Ger) 6%s J ees 89% 8934 6,000} 89 May} 97 Feb 
Richfield Oil pref------- | ee 24% 24%) 100| 23% June! 2514 Apr | €) Paso Nat Gas64%s8A "43 SS 105 106%} 54,000] 98 Apr) 106% June 
Root Refining Co pref... ——— 24% 25% | 800} 23 Mar) 2 Apt | Deb 6 4s_..-Dec 1 1938) 105% 105% 108 22,000} 90 Jan} 110 June 
Ryan Consol P.trol_-.... *| 654) 6% 7%) 1,700; 6% June) 11 Jan | Empire Oi & Refg 544842, 86%| 8614 8674) 20,000} 86 June) 91% Apr 
j | | SepeplatenierienC 1967 87 86 87 5,000} 86 May! 92 Jas 
Salt Creek Consol Oil...10| 3% 3% 3% 700 3% May ae Se oo Co ae ee 1950|-.-_-- 9614 9644} 2,000] 95 June} 100 Mar 
Salt Creek Producers-. 19; 18%| 18 20%! 7.500) 17% May! 25% Jan ' Fabrics Finiehing 6s__1939! - --_-- 88 88 1,000} 86 May! 101% Feb 

























































































4308 FINANCIAL CHRONICLE [Vou. 128. 
Friday Friday 
Last |Week’s Range| Sales Range Since Jan. 1. Last |\Week’s Range Range Since Jan 1. 
Sale of Prices. for Sale of Prices. for 
Bonds (Continued)- Price.|Low. High.| Week. Low. Htgh. Bonds (Concluded) — Price.|\Low, Hitgh.| Week. Low, High. 
Fairbanks Morse Co 56 °42)._.._- 94% 94%) 7,000| 94% Apr) 96% Jap | Reliance Manage’t 58.1954 
Federal Sugar 6s6....- 1933}_...... 83% 84%) 6,000) 83% June} 95% Jan With warrants.......-.-. 94 92 33,000} 92 June; 94 June 
Federal Water Serv 5%s.-| 99\%4| 99 99'%| 22,000} 99 June} 99% June | Remington Arms 54s-.1930)..---- 97 97%| 9,000! 97 May! 99 Jan 
Finland Residential wr — O115% % notes’31; 100%| 100 100%! 10,000| 983¢ Mar 1025s Jan 
Bask €6.<s0<eccse Dntesewa 86 86 23,000} 85 Mast SEG GAB [ . Cscnccwcesscosces 1944; 99% 99% 99%) 94,000) 99 May; 99% 
Firestone Cot Mills 66.1948) 90%%| 90% 91%] 15,000} 90% June} 94 Jap t Pow 56 '53| 87 87 87}4| 90,000 Mar| 89% Jap 
Firestone T&R Cal 58.1942) 93%) 93% %| 38,000; 92% Marl 95 Jap Rubr Gas 6 4s...-.--- 1963; 83%) 83 83%| 37,000' 79% May! 94 Jan 
First Bohemian Gl Wks— St Louis Coke & Gas 68°47) 84% 84% 85 12,000, 82% May! 92 Jan 
30-yr 7s with warr..1957}_...-- 83 83 3,000} 83 June] 88 Feb | “an Ant Public Serv 56 ae 92 92 92 1,000; 91% Apr) 97 Feb 
Fisk Rubber 5 \s....1931 92% 92% 93 13,000} 89% Jan) 96 Jap | Sauda Falls 5s___.--- 955) 101 101 101 1,000; 98 Mar/| ‘102% Jan 
Florida Power & Lt 58.1954; 88 87% 88%) 51,000! 87% May| 92% Feb | Schuite Real Estate 6s 1988 
Foltis-Fisher 6%4s....1939] 87%4| 87% 87%] 2,000] 87% June} 99% Apr PED Gs cnnraccdloscene 98 98 1,000; 98 June} 110 Jan 
Without warrants..-_-.-. 80%| 80% 80%! 5,000| 80% June!) 96% Mar 
Garlock Packing deb 68 '39] 100%| 9814 100%| 55,000| 97% Apr! 100% June | Scripps (E W) 5%4s---1943)_--_--- 94 94%; 9,000! 92% Jan! 95% Apr 
Gatineau Power 56...1956) 92%4| 9244 93%] 70,000) 9244 June} 97% Feb Shawinigan W & P 4s '67/|______ 91% 92 18,696; 90% May! 94% Apr 
nee 1941} 97% 97 97%} 12,000} 96% June} 100% Jap | Shawsheen Mills 7s.-.1931| 96 96 96 6,000, 94 May! 98% Jan 
Gelsenkirchen Min 68.1934) 8&9 89 90 12,000} 87% June] 91% Jap | Sheridan Wyom Coal 6s ’47/____-- 89 89 9,000; 89 June} 93 Jan 
Gen Amer Invest 5s. ..1952 Spider Pack 6% notes.1932; 89% 89% 91%4| 50,000; 87% May| 107% Jan 
Without warrants......|....-- 824% 823 4,000| 82% June} 86% Feb | Solvay-Am Invest 5s..1942).._..- | 95 96 6,000; 94% Apr) 98% Feb 
Gen Indus Alcohol 6 }48 ’44| 104 103% 104 39,000) 100 Junej| 106 May | Southeast P & L 68_..2025 | 
Gen Laund Mach 6%8 1937) 94 94 96 13,000; 94 June} 102% Jan Without warrants.-.--.-.- 101%| 100% 102 |125,000| 100 Mar 10536 Jan 
General Rayon 68 A..1948; §1 §1 81 15,000} 78 Apr} 95 Jan | Sou Calif Edison 56...1951| 100 | 99% 100 31 ,000) 99 Mar, 102% Feb 
General Vending Corp— Refunding 56....-.- 195z|} 99%) 99% 99%) 34,000' 99 June} 102 Apr 
6a with warr Aug 16 1937/____-_- 60 6414] 18,000} 60 June| 87% Feb pe 2 Cali! Gas 58..... 1937; 92%! 92 92%| 32,000' 92 Mar 95 Mar 
Georgia & Fla RR 68..1946)......| 65 66 3500 > BE. Bere Gee F Dee adtdnasscraqesne _.. , | 96% 97% 8,000; 92 Mar; 98% May 
Georgia Power ref 58. .1967 964 964% 96%!) 91,500) 95 May, 98% Jap Goumhars Dairies 6s. ..1930}_._..- 98 99 19,000, 96 Mar Feb 
Grand Trunk Ry 6 48.1936) 105 104 105%| 20,000} 103 May] 108 Jan | 3S'west G & E 58 A___.1957}____-_- 92 92%| 14,000! 91% Apr! 97% Jan 
Guantanamo & W Ry 58'58; 73 73 77 6,000| 73 June| 85% Mar | S’west Pow & Lt 6s_..2022) 102%; 162 103 5,600| 99% May! 107% Jap 
Gulf Oll of Pa 5s_...- oes 98% 100 | 46,000} 98% Mar] 101% Jan | Staley (A E) Mfg 68..1942| 98%4| 9844 98%| 10,000! 97% Jan Feb 
Sinking fund deb 56.1947) 99%{| 99% 100\%| 68,000, 9944 May] 102 Jan | Stand Pow & Lt 68_..1957| 974; 97 9834 43,000} 94% May| 99% Jap 
Gulf States Uti 56....1956) 94 94 94 17,000' 94 May! 99% Jap | Stinnes (Hugo) Corp— | | 
78 Oct 1 °36 without warr)____-- 90 92 6,000| 81 June) 94% Feb 
Hamburg Elec 7s....1935)__._-.- 99 99%} 8,000) 99 Apr} 103 Jan 78 1946 without warr’nts| 86 86 87 13,000} 83% June} 91 Feb 
Hamburg kK! & Ind 54%s'3s| 83%) 83 84 24,000} 82 Mar| 88 Jar | Strauss (Nathan) 6s_.1938) 103 103 104 3,000} 103. June! 140% Jan 
ye er Cred Inst 68.1931)_.___- 93% 95 6,000} 93 May 96% Feb | Sun Maid Raisins 6421942) 60 60 60 5,000; 48 May 79% Jan 
O346s cc occeadtsceos . = 89 89 3,000; 89 May 954% Mar | Sun O11 5%s-_..------ a | 99% 99% 8,000; 99% June! 102 Jap 
Siespan Mining 6s....1949 Bwift & Co 5 Oct 15 1932) 99%) 99 99%4|113,000| 98% Mar! 100% Mar 
With warrants.....--.- 91%| 91% 93%| 61,000); 85% May| 93% Mar j 
Hood Rubber 7s.-..-- 1936; 85 83% 85 14,000; 82% May 7 Jap | Texas Cities Gas 58...1948+ 78)4| 76 79%| 17,000) 76 June; 89 Mar 
10-yrconv 5s ....1936) 75 74 75 16,000' 68 May| 84% Jap | Texas Power & Lt 56__1956)_____- | 96 96%| 24,000) 96 Mar| 90% Jap 
Houston Gulf Gas 66 ous 76%| 76% 80 34,000' 76 June} 92% Jap | Thermoid Co 6s w w 1934) 97 96% 97 200| 95 June} 105% Mar 
I. ssvhceticeica hen aidan tle 77%| 77 79 16,000! 77 June} 92% Jap | Union Amer invest 58-1945) 102 | 100 105%} 68,000) 98 June] 116% Feb 
Hung-Italian Bank 74s "63 i a ol | 87 88 2,000 87 June| 98% Jan | United El Serv (Unes)7s 56 | | 
Ill. Power & Light— Without warrante.-----. 91 | 90% 91 18,000; 88 Apr) 92% Jap 
Deb 5%s.---- May 1957] 92 91% 92 8,000} 91% June} 96% Jan | United Industrial6}48 1941) 858%) 88 884%} 61,000 Apr| 91% Jap 
5s series B_..-.-.-.- ) ————_- 98% 98% 1,000] 97 Apr! 10a Feb | United Lt & Rys 5\s- a 88%| 88 &Y 37.000; 8634 Mar! 94% Jap 
Indep Oil & Gas deb 68 1939) 111 109% 111%|155,000| 102% Feb) 120 May 6s series A_....-..- 952) 99 98 99%| 14,000! 98 June} 101% Jap 
Ind’polis P & L Sasser A°57| 97%| 97 97%| 59,000} 95% May| 100 May | Un Oil Producers 8s --1981 ieee 73% 73%! 2,000) 070 Apr 9 Jan 
Int Pow Secur 7s ser E1957) 95% 95% 96 17,000} 91% Mar| 96% Feb | United Rys (Hav) 7%s ‘35| 108 108 108 6,000) 108 May}! 110 Jan 
Internat Securities 68.1947) 85 85 86%) 25,000] 83 May| 92 Jap | United Stee! Wks 6s 1947 
Interstate Nat Gas 66.1936 With warrants. -_-_-_. 88%| 87 90 30,000; 82% May! 91 June 
Without warrants....../...__- 102 102 51,000} 102 Apr| 104% Jap | U S Radiator 5s ser A_1938/_-__-- 90 90 7,000} 90 June! 93% Jan 
tnterstate Power 58...1957| 89 89 92%} 11,000} 89 May 06% Jap U 8 Rubber— 
Interstate Pow deb 68.1952} 90 90 91%} 15,000} 89% May; 97 Jan Serial 644% notes__1929)_._..-. 99 99 2,000} 99 June} 100 Jan 
Invest Co of Am 68 A.1947| 95 95 96 10,000} 95 Apr| 107 Jap Serial 644% notes._i9s0!/_..--- 98% 99 8,000| 9834 Jan) 100% Jap 
Without warrants... 79%| 79% 80 2.000} 78 Jan} 83 Jan Serial 6%% notes..1931/_.--.-- 98 98 2,000) 98 Jan} 100% Jan 
Iowa-Neb L & P 5s_..1957| 91 91 925 5,000; 90 June; 94% Jan Serial 64% notes. .1934/_.-..-- 97% 97% 1,000; 96% Jan} 100 Jan 
Isarco Hydro-Elec 78.1952) -_-_-_-- 874% 88 11,000} 86% Febj 91% Jap Serial 6% % notes__1935}_.-_--- 95% 96%} 3,000) 95% June] 100% Jan 
igalilan Superpower 68.1963 Serial 644% notes_.1936) 967%%| 96% 98 % 3,000! 96% June} 100% Jan 
Without warrants....-.- 76%| 76% 77%)|122,000) 75 Marl 82 Jap Serial 614% notes..1937| 98%| 97% 98%| 3,000) 96% May! 100% Jan 
164%% notes..1940}_..--- 98 % 2,000; 97 Jan} 102 Feb 
Jeddo Highland Coal 6s ’41} 104%4| 10434 104%| 12,000} 103%4 Mar] 10434 June | Otilities Pr & Lt 53__.195%) 90% 89 91 (350,000! 89 June| ¥8% Feb 
Kelvinator Co 68..... 1936 
Without warranta......|__._-- 69% 72 10,000} 67% June} 79 Jap | Valvoline Oil 7s_.__-- aa 104% 104%} 6,000} 102 June Jan 
Koppers G & C deb 58.1947}____.. 95% 96%] 94,000; 95% June] 100% Apr | Van Camp Packing 6s.1948).-.--- 84% 84%] 1,000} 81 May] 87% Feb 
Virginia Elec Pow 5s..1955}-_----- 98% 98% 8,000| 963% June) 100% Jan 
Laclede Gas 54s8.-.-..- Co __ 98 98 2,000} 97% June} 101 Mar | Webster Mills 614s_._1933} 90 90 91 4,000! 87% Apr! 96% Jan 
Lehigh Pow Secur 68..2026| 102%} 102% 103 60,000} 102% Mar; 106 Jap | Western Power 5'4s__1957| 152%4| 136 154 |307,000) 109% Jan) 154 June 
Leonard Tietz Inc 7s ‘46 Wickwire Spen St 7'%s °32/_----- 98% 100 3,000} 97 June} 100 June 
Without warrants....-.}..._-- 100 100 1,000} 99 May] 102 Jan | Wisconsin Cent Rys 581930} 985%%| 98% 98%| 44,000) 96% Jan) 98% Jan 
Libby, MeN & Libby 56°42) 90%} 90% 91%] 40,000) 90% June} 94 Jab 
Lone Star Gas Corp 5s 1942)}____ -_- 97% 97%] 5,000) 96 Mar} 99% Jan Foreign Government 
Long Island Lfg 63- --1945| 102%4| 10244 103%] 14,000; 1024 June} 106 Feb and Municipalities — 
Louisiana Pow & Lt 58 1957} 81 90 92 46,000} 90 June| 96% Jap | Ag-icul Mtge Bk Rep ofCo) 
20-yr 7s...-Jan 15 1947/__--_-- SY 91 6,000; 89 June} 99 Jan 
Manitoba Power 5448.1951|____-_- 98% 99 6,000} 98% June} 101 Jap 20-yr 7s....Jan 15 1947)-....-- 90 92% ,000; 89 June} 99 Jan 
Mansfield Mining & me Bank of Prussia Landowners) 
7s with warr......-. | | ae 102% 102%! 2,000} 96 Mar] 103% June Ass’b 6% notes....1939| 96%) 96% 97 12,000} 94% May Mar 
7s without warrants_ 1941 ee 93% 93%] 4,000) 91% May| 97 Feb | Baden (Germany) 7s -1951/------ 95% 955%) 1,000) 92% Mar} 98 Jan 
Mass Gas Cos 548...1946) 10244} 102 103 56,000} 102 May| 104% Apr | Buenos Aires(Prov) — 104%/| 103% 104%) 77,000) 100 Apr) 104% June 
McCord Rad & Mfg 681943) 94 OF 95 17,000} 92% June} 99% Jap SE Eh ae 1952; 101 101 101%| 47,000} 9934 Mar! 102 June 
Memphis Nat Gas 6s. .1943 Cauca Valley (Dept) Co- 
With warrants.......-_- 96 96 96%} 5,000} 96 June} 107 Feb lombia extis f 7s_.. 1948) 87 8544 87 7,000; 85 May| 96% Jan 
Metrop Edison 4}4s..1968}____ __ 96% 97 21,000} 9334 Mar; 99 Jan | Cent Bk of German State& 
Milwaukee Gas Lt 44s '67| 97 96% 97%| 4,000} 96% Mar] 100% Feb Prov Banks 6s B_...1951| 83}4| 8314 8314; 7,000; 79 May| 87% Feb 
Minn Pow & Lt 44s_.1978] 89%%| 89% 91 6,000} 87% June| 92% Jan G8 Bee Bescnss.- eae 84 84 2,000; 82% May! 87% Mar 
Montreal LH & P col 5s"51}; 99% 99% 99%) 4,000} 96% Apr] 101% Jap | Danish Cons Munic5%4s'55' 96% 9634 96%4' 19,000! 96% June’ 101% Jan 
Morris & Co 7s_.-..1930} 100 99% 100 14,000} 9934 Mar; 101 Jan | Danzig P & tetas Ba 
Munson 8 8 Lines 6 4s '37 Extis f 644e_-.__- ae 82 82 3,000) 81 Jan| 86% Apr 
With warrants......... 112 104% 113 |166,000} 97 May} 113 June | Frankford (City) 648.1953) 9034; 90% 91 16,000} 88% May| 96% Jap 
Narragansett Elec 58 A 57) 9834| 9734 98%} 30,000) 97 Mar; 100% Jap | German Cons Munic 78°47) 97 96% 97 9,000; 93% May! 98% June 
Nat Distillers Prod 6448 '35| 102'4| 102% 102%| 9,000] 98% Apr] 103 June tae aa 1947; 8634| 86 87 2,500| 83% May! 8 Jab 
Nat Food Prod 6s....1944'____-- 99% 99%' 6,000} 9944 May; 100% May | Indus Mtge Bk of Finland 
Nat Power & Lt 68 A.2026 104 104 104%, 27,000} 102 Mar| 105% Feb Ist mtge cols f 73. -1944/_.-.-- 99% 99%! 6,000; 97% May! 102 Jan 
Nat Public Service 58.1978) 78% 78% 79%) 48,000} 78% June| 83% Jan | Lima (City) Peru,6}4s1958)------ 88 8844) 18,000) 88 Apr| 93 Jan 
Nat Rubber Mach 68.1943] 130 130 140 2,000} 120 May 163 Jan 
Nat Trade Journal 68.1938} 84 84 86 7,000} 84 June 98% Jan | Maranchao(State)7s--1958)------ 81 81 1,000; 81 June 4 Jan 
Nebraska Power 6s A.2022}____-_- 102 104 3,000} 101% June, 110 Mar | Medellin (Columbia)7s1951/;--.---- 93% 93% 1,000; 92 June) 97% Feb 
Neisner Realty deb 6s 1948)_____-_ 99%% 100 8,000} 98% June} 108% Jan | Mendosa (Prov) mans 
New EngG&ElAssnis 1948; 90%] 89 90%| 13,000} 87% Apr! 97% Jan NE ists co tect hasalandp abe a 93% 94 5,000} 93 Apr} 99 Apr 
| See ae 1947; 90%] 88% 91 26,000} 8834 June| 97% Feb | Montevideo (City) 6s 1959)-.---- 954% 96%| 15,000} 93% May| 296% May 
N Y & Foreign Invest— Mtg Bk of Bogota 78.1947} -..---- 89 90 7,000| 87 Apr Feb 
56%a A with warr...1948) 89 89 a. 15,000} 88 May Feb |) eras 89 90 3,000} 87 Apr| 94 Jap 
N Y P & L Corp Ist 4%s8'67| 90%) 90% 102,000} 90 Mar! 93% Jan | Mtge Bank of Chile6s 1931; 96%| 96% 974) 5,200' 96 June) 98% Feb 
Niagara Falls Pow 68.1950) 105%4| 105% 105% 18,000} 104% Jan| 108% Feb | Mtge Bk of Denm’k 5s ’72| 95% 95 95%! 33,000) 95 Mar! 97 Jab 
Nippon Elec Pow 6 4s 1953}____-- 8844 88%} 8,000} 87 Apr| 92 Jan | Mtge Bk of Jugos'av 78°57; 77%4| 772 77%4| 10,000) 75 Mar; 82% Jap 
North Ind Pub Serv 5s 1966)_____- 995% 99%} 3,000) 97% May| 101% Jan | Parana (State of) Bras 7s8’5s' - -- --- 86% 87 3,000; 84 June| 93% Jan 
Nor States Pow 6% %-1933) 10214] 10144 1024| 21,000) 10044 May) 104 Feb | Prussia (Free State) 6 }48'51)------ 93% 94 2,000; 89 May Feb 
North Texas Utilities 78'35| 98 98 100 17,000} 98 June} 103 Feb Exti 6s (of '27) Oct 15°52) 86%| 86% 87%} 45,000} 83% May| 90% Jan 
Rumanian Mono Inst 78°59) 84 83% 84 16,000} 82% June| 89% Feb 
Ohio Power 5s ser wae a 97% 98 23,000} 97% June} 101 Jan | Russian Governmentse— 
4s series D...... Se 90 9044| 14,000} 893% June} 93% Jan SS dink acd oo eee 1919} 13 13 13%} 8,000; 12% Feb) 19% Apr 
Otrio River Edison 58.1951) 97% 96 974%} 18,000} 96 June} 100% Feb Glee SO. sccncccon 13 14 3,000; 12% Jan) 19 Apr 
Osgood Co 6s with warr 38! 97 97 97 4,000} 97 May; 102% Feb | Saarbrucken 7s_-_--.-.- 99% 99%] 11,000; 99 Mar} 101 Feb 
Oswego River Pow 6s.1931}______ 96% 96%} 1,000) 96 June} 99% Feb | Santiago (Chile) 7s._.1949) 98'| 9814 98%| 1,300; 96 Apr} 100 Jan 
Switzerland Govt 5481929! 9934; 9934 99%| 22,000) 9934 Mar| 100% Jap 
Pac Gas & El lst 4s-_ fered Re 2 9444 94%] 12,000; 93% Mar! 98% Jan “ 
Pacific Invest 58___..1948]______ 92 92 7,000} 91 Apr| 9634 Feb 
Pacific Western vile ise" ae 95%| 95 95%} 39,000} 93 May| 98% Jan * No par value. ij Correction. m Listed on the Stock Exchange this week. where 
Park & Tilford 6s....1936)__.___- 96 M4 9644} 4,000} 96 June; 106 Jan | additional transactions will be found. nm Sold under the rule. o Sold for casb. 
cusmetes Stanspert Gs ios OA 99% 99%] 9,000) 99% Apr| 100 ADI | g Option sales. * Ex-righte and bonus. w When issued. z Ex-dividend. y Ez- 
Without warrants_.____ 100 100 101 39,000] 98% Apri 102 Jan | Tights. z Ex-stock dividend 
5s when issued__-1959} 9044}; 904% 91%| 9,000} 9034 June| 97% Mar **Under the rule’’ sales were made as follows: 
Penn Pow & Lt 5s. ..-1953 99% 99% 10044} 6,000} 99 May| 102% Jan = 
lst ref 5s ser B_____ 1952)... __ 9914 99%] 4,000] 9914 June| 10344 Apr a Amer. Meter Co., Jan. 15 at 128: ¢ Danish Con. Munic. 54s, 1955, Jan. 15 
ae imeem 89 oes 89 21,000 - ¥% June} 100 Feb | at 105; p Educational Pictures pref., Feb. 6 at 100. wu United Milk Products, Mar. 
a Electric 5448. ...1953|_.__.- 105% 105%4| 1,000] 10445 May] 10614 Jan . . 63. 1939. 59. yM ssociates. 
Phila Elec Pow 6343..1972| 1033<| 1033< 104'4| 25.000] 10235 Mar| 1053 Jan | 22; Pref: at 8) on pane Seems WE. Se — Se 
Phi'a Rapid Trans 68_1962)______ 9934 100 3,000} 97 May] 103% Feb May 29, 200 at 65. z Investors Equity 5s. 1947. $7.000 at 98. 
Phila Suburban Counties “Cash” sales were made as follows: 
Gas & E} Ist&ref 4348'57| 96 96 96 6,000} 96 Apr}; 98% Jan 
Pittsburgh a ae Mies 99 9914| 5,000) 99 May| 100% May ¢@ Arkansas Power & Light ist & ref. 5s, Jan. 22 at 99. 
Pittsburgh Steel 6s. ~..1948/______ 102 102 28,000} 10034 Apri 103 Jan “ ” ° : + ; 
Poor & Co 66......... 1939]... .. 96 9654| 11,000] 96 June| 100 May Option” sales were made as follows: s Schutter-Johnson Candy; ciass A; Mar; 
Potomac Edison 5s _.1956| 95 94% 95 | 14.000! 94% June| 98 Mar | 100 at6 
Procter & Gamble 44s °47|..__-- 954% 954| 4,000) 93% May; 98% Feb + Correction.—Sales of Commonwealth Southern warrants last week at 19}4 was 
Queensboro G & E 534852) 9934| 1003 1004) 4,000, 100 May| 108 Feb | 9” error: wook's range should have send 916 tow end 1196 Bigh- 
Reliance Bronze & Steel § Sales of Associated Telephone Utilities 5}<s at 94 reported last week was an error; 
Corp 15-yr deb 63..1944! 99% 99% 99%! 10,000; 99% May! 100% May should have read 97. 
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Quotations of Sundry Securities 


All bon« prices are ‘‘and tnterest’’ except where marked f" 





0 ET eee | 
General Pub Serv com _. __+ 


"ten'l Public Uti! $7 pref__t 
Mis taeipp!) Riv Pow pref.100 


#irst mtge 52 1951... 54a] 
Mer be 1967_...... Mé 


we 
National Pow & Light ages 


ge 
- 
a 
z 
if 
o 


6% creferred __- 


00 
W stern Pow Corp pref _100 


Ghert Term Securities 
Allis Chal Mig, 5s May ‘37- 


Alu 2 Co of Amer, 5s May'52 
Amer Rad, deb 4s, May’47 
Am Roll Mill deb 5s, Jan °48 
Anisda Cop Min ist cons 68 

Feb. 1953 
Batavian Pete 4s____ 1942 
Sell Tel of Can 58 A_Mar’'55 


Betblehem Steel— 


sec 5% avtes_June 15 *30 


Bec 56% uvtes_June 15 ‘31 


Bec 5% notes_June 16 ‘32 


Com’! Inveet Tr 


6% notes_____. May 1930 
Oud Pkg. deb 6 4s8_Oct 1937 
Ounard SS Line 4s Dec '29 


@4 El Ill Bost 


44% notes._._._.Nov 1936 


GSmpire Gas & Fuel 5s 


June 1930 
Piek Rub 648_._Jan 1931 


Gen! Mot Accept. 


5% serial notes__Mar 30 


6% serial notes__Mar 31 


6% serial notes__Mar °32 
5% serial notes__Mar ‘33 
6% serial notes__Mai ‘34 
6% seria! notes_._Mar “35 
6% seria! notes_.Mar °36 
Gulf Ol! Corp of Pa deb 58 


Dec 1937 
2 Feb 1947 
Koppers Gas & Coke deb 5s 


June 1947 
Mag Pet 4448 Feb 15 '30-'35 
Mar Olli 5s. notes June 15°30 


Serial 5% nctes June 15°31 


Serial 5% notes June 15°32 


Mass Gas Cus, 5 48 Jau 1946 
Pacific Mills 5443___Feb °31 


Peoples Gas lL. & Coke 48 
Dee 1929 & 1930 


Proet & Gamb, 4348 July '47 


Bioss Shei Stl & Ir 62 Aug 29 


Swits & Co 5% notes 


Oct 15 1932 
Oo N J RR & Can 4s Sept'2¥ 
..--Jao 30 


Wise Cent 58 


Tebacce Stocks Par 
American Uigar com. __ 1 UU 


Bearer 

Im perlal Tob of G B & Irel'é 
Int Cigar Machinery usw 100 
Johnson Tin Fol! & Met_iot 
Stand Comm’! class B 
Union Cigar___._-.-- mail 
Union Tebaccye Oe com . 

Class A 


— Dodge Corp.-.------ 
oe Sees. . 100 
a Mtg Lea... £1 


Raliread Equipments 
Atieauiic Coast Live Gs 
Equipment 6 }6s-_ _-_- 
Baltimore & Ohio 64_ 
Equipment 6346 & 56 
Baff Roch & Pitts equip 6+ 
Canadian Pacific 4445 & 3 
Centra! RR of N J 68 - 
Chesapeake & Ohio Se _- 
Equipment 6 4s_. 
Equipa-eut 4 
Chicago & North West 4 
Equipment 6 }4s_.... - 
CRE Bs & Ses Stee & & 
Equipment 6s----- - 
Colorado & Southern as 


Delaware & Hudson 6e_.. | 


Erie 4348 & 5s_-.-.-.--- ° 
Equipment 66_-_-..- ond 


Great Northern 68.....-.-- | 


Equipment 5e 





























|| Haskelite Mig 





|| Mohawk Aircraft 





} he nited Aircraft_ 


© 
vs 
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mA NM Ow 


GION WoO atts v3 
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ulpment 68 
Ulinois Central 4}48 & Gs. - 
Equipment 68. _....--- 
Equipment 7s & 3 
Kanawha & Michigan 66 
Kansas City Southern 6% 
Louisville & Nashville 6e-_- 


Michigan Central 58 & 64. 
Minn St P& S88 M 4s & Ge 
Equipment 6 }s & 7s8_-- 
Missouri Pacific 6e & 6 Ks - 
Mobile & Ohio 5e_.....--- 
New York Central 44s & 5: 
Equipment 6s8- ___...-.. 
Equipment 78-_-...---.. 


|| Norfolk & Western 43e_- 
||Northern Pacific 7#--.-~.-- 


Pacific Fruit Express 78... 
Pennsylvania RR eq 5s _. 
Pitteb & Lake Erie 6 }s- _- 
Reading Co 4}48 & 5s... --- 
St Loule & San Francisco is 
Seaboard Air Line yr & 6: 
Southern Pacific Co 44s. 


68__ 
Toledo & Ohio Central 6s- 
Union Pacific 7e__.....--.-. 


Aeronautical Securities 
Aeromarine-Klemm_.- - ~~~. - 5 


Aeronautical I[nducéries--.-_ 
SM ASSUGIREES.. .. ocascsen- 
Air Lnvestors com.__....-.- 


Pls si scnws bhewee 


Alexander Indus com --_-.-.. 1 

8% participating pref ---- 
|Amer Aeronautical 
American Airports Corp_._t 
Amer Eagle Aircraft_-...-- 
Aviation Sec Co of N E....-. 


Central Airport 
Cessna Aircraft new com -_-- 


Claude Neon Lights. __..- 


Consolidated Aircraft.....- 
Consolidated L[nstrument--_t 


Crescent Aircraft 
Curtiss-Robertson Airpiane 


pref 
Fairchild Caminez —- 
Fokker Aircraft 
eg, ee ae 
Great Laker Aircraft 


Hey wood Starter Corp -- 
|| Kreider-Reisner Aircraft - 
Lockheed- Vega 


|| Maddux Air lines com__- 


Mahoney-Ryan Aircraft -- -- 


Moth Aircraft Corp unite - 
Common. ‘ 
National Air Transport 


Nat Aircraft Mat'is Corp. 
|| National Aviation. _-- ’ 
|| North Amer Aviation 
|| Pollak se 
Seenic Airways common _.. 


Stearman Aircraft com__-_.* 


Stinson Aircraft com - 
Swallow Airplane._ -__--. 
Travel Air Mfg New 

U 8 Alr Transport. 


_ Preferred 5 Ges 


Warass awed Engine new 
| Western Air Express, new - 


Water Benas. 
Arkap Wat lst 66°66 A.A&O 
Birm WW ist 564sA'54.A40 

let M 5e 1964 ser B__J&D 


City W(Chatt)5 4e'54AJ&£D 


let M 66 1964__-___ J&0 
City of New Castie Water 
6s Dec 2 1941___-_- J&D i 


Clinton WW ist 58°39_F4&A 
Com'’w'th Wat let 6 48A'6é7 


Connellsv W 6sOct2°30A4 0) 


E St L & int Wat 60 42. JaJ3 
Ist M 66 1942.._.__ aoe 


5e 
||Mid Statee WW 62°36 Man 
||Monm Con W ist 6e°56AJ4D 
Monwm Val Wt 5 es °60_J&J 
Muncie WW 56 Oct2’39 AO! 
St Joseph Water 5e 1941A40 
Shenango ValWat 68°56A&O 
So Pitts Wat lst 5a 1960 Sas) 


ist M 66 1965_-.--- F&A 


Ter H W W 68°49 A Ja) 
ist M 56 1966 ser B..F&1D| 


Wichita Wat lst 6s ‘49 M&S 





VOlamond Shoe, com - 


||Edison Bros Stores com -- 
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led LLOH LOK HEN = bo 
SESSBEEEESSSREERZER 


lst M 68 1956 ser B__. F&A! 
Chain Store Stocks 


|| Rerinnd “torres unite Dew 


Bickford’s Inc units 


{toback (H ©) inc com.-_-_-_'| 
7% ist preferred _.__ .10€| 
| Butler (James) com 


Preferred 


Preferred 


Preferred 


||Epicure Food Stores - -- - - - - 
tau Farmer Candy su pref 
Fec Bak Shovs.com. _ - ’ 
Prel7% with warr ___100) 
feltman & Curme Sh 


oe 
Stores A 7% pref. -- - - 100 
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BellancaAireraft Corp, cew 
2||Berliner-Joyce Aircraft A- -- 


Curtis Flying Service... - 
































#100 |106 \| Class B 
i 56 | 





























Chain Store Stecks Par| Bid | Ask 
Fishman (H M) Storescom.; 18 |... 
PIOrTee.....o»-aamanontn 100 |104 
Gt Ati & Pac Tea vot com _+}*375 (385 
repr REC ae gy ee Om 115 }118 
Howorth-Snyder Co, A--- 12 15 
Knox Hat, newwi .....--- *4130 |140 
Kobacker Stores com_....t| * 61 
Cum pret7%-.__.. 100} 98 |102 
Lane Bryant Inc 7% “pref ..| 115 |121 
Leonard Fitzpatrick & 
Muller Stores com... -- t| *22 28 
Preferred 8% ...--. .100) 115 |117 
Lerner Stores 64% pref. = 
Without warrants-.--..-.- 101 |105 
Lord & Taylor._.-..-.--- 100} 350 |37 
First preferred 6% - _...100} 98 |104 
| Second pref,8% .. ...100) 109 (113 
| MacMarr Stores pref- ----- 110 [115 
‘10|| McLellan Stores6% pret 100; 92 | 96 
:15|| Melville Shoe Corp 
| Ist pref 6% with warr_.100) 100 |104 
|| Mercantile Stores 
| Preferred......... -- 100| 103 |__.- 
| Metropolitan Chain Stores -- 
| Newopreferred. --. 100} 114 |117 
| Miller (1) & Sons com___-_t| *46 | 48 
Preferred 64% .-- 100} 93 /|100 
Mock Judson & Voekingerpf.| 101 |105 
Murphy (GC) Cocom_-_-_-_t| *93 | 98 
8% cum pref......-- 100} 104 |109 
Nat Family Stores Inc warr ae SE 
Nat Shirt Shops, com. ---- +| *10 13 
Preferred 8% - - - ----- 100} 75 | 82 
Nedick’s Inc com --_--.---- 4} *18 | 22 
Neisner Brcs Inc com. ---- +|*150 (155 
Preferred 7% . ...---- 100} 200 |204 
Newberry (J J) Cocom.---- *7 78 
Preferred 7% - --.----- 100} 101 |105 
N Y Merchandise com. __-_t| *36!2| 37 
First pref 7% ...----- 100} 100 {104 
Penney (JC) Co--...-.-- 100} 108 |112 
Peoples Drug Stores com _.t 
64% cum pref..---- 100) 112 {115 
Piggly-Wiggly Corp__---- ¢t} *38 | 45 
Preferred 8% - - -- ---- 100] 103 |..-.- 
Reeves (Daniel) preferred _-| 92 97 
Rogers Peet Co com____ 100) 135 145 
Safeway Stcres pref_._-_--- 95 | 96 
Saunders (Clarence), com B- 30 3712 
Gehit? Coeom......-..---- | *5212| 53 
Cum conv pref 7% ---109/ #105 |110 
Shaffer Store com w i_--.--- 22 | 2212 
Sliver (Isaac) & Bros com_t| *70 | 7312 
7% cum conv pref__..100| 109 /113 
Southern Stores6 units. -- -- aan oe 
Stone Dept Stores....-.-..- — eo 
U 8 Stores com class A....t| *2 
Com class B.- -.----.-- 7", . <2 3 
ist preferred 7% ....100| 47 | 51 
Young(EdwinH) Drugunits _| 100 (102 
Standard Olli Stecks ‘ 
Anglo-Amer Ol! vot stock. £1) *15 15! 
Non-voting stock. -.-..- £1) *13%g/ 1412 
Atlantic Reig com ates = *7214| 7212 
Borne Scrymeer Co--.-.- *35 | 38 
Buckeye Pipe Line Co. -~-50 *68 | 68l2 
Chesebrough Mfg Cona_.26/*162 168 
| Jontineotal Oll vt o_--.- | *2014 2034 
Cumberland Pipe Line..106| 67 70 
|| ureka Pipe Line Co__..100| 56 | 60 
| Jalena Signal Ot! com... 100 1 2 
|| Preferred old__...--- 81 | 85 
|| Preferred new _.-__..-- $1 | 90 
|| fumble Oll & Refining - “36° *114 (116 
|| (inols Pipe Line... ..19 | 302 (306 
-..-|| Conperiat _ aw _.. *| *271g) 2712 
|| Indiana Pipe Line Co. __.50) * 98 
| {pternational Petroteum | *2219| 228, 
| National Transit Co_.12.66) *23 | 23!2 
tote! | | New York Transit Co---1%: 11 13 
| | Northern Pipe Line Co__190); 53 | 55 
Ohio O__. enawoenun Bb] *7 18g) 72%) 
Penn Mex Fuel Co... _25| *26 | 27!2| 
| Prairte Ol] & Gas _ ._.. 26) *55l2) 56 
Prairie Pipe Line _._..-.-- 25| *5934| 60 
| Solar Refining... - 25| *39 40 
| Southern Pipe Line Go. __%t)| *2012| 21 
| South Penn Ol}. __ .....-25) *5214) 5212| 
| 8’west Pa Pipe Lines. ....50' *60 | 62!2 
Standard Oil (Californiay..t *7212) 73 
Standard Oi) (Indiana) -- = *5553| 56 
|| Standard Ol) (Kansas).. 25 *21'2) 21% 
|| Standaré Ol (Kentucky) 10| *37 | 38 
|| Standard Ol] (Neb)-...-.26| *47 | 48 
| Standard Ol! of New Jer. .25) *56!2) 56% 
Standard Otl of New York.26| *3912| 3953 
Standard Ol! (Ohio) _.__- 26|*120 (122 
ok on os -10€) 117 {117% 
|| @wan & Finch ------2F| #10 | 1312 
|| Onion Tank Car Co .___. 25\*145 |147 
|| Vacuum Of}......_.....25/*115 {117 
investment Trust Stocks 
and Bonds 
DE  caewsnamnt 59 61 
ailied internat pavemen.-1 104 |109 
_|| Amer Brit & Cont com... 14 | 16 
- 4% preferred - 84 87 
| Amer Cit Pow & L units... -| fecstaten 
=. . > eee Ae ee 
| Amer Common Stks Corp.) 9 | 12 
a | Am & For 3h Corp units. . ie Saket 
Common. rake wivele ane 
| 564% conv debs____ _ 1938 . 
|| Amer Founders Corp com | *106'2/ 109 
Conv preferred _....----- | 108 j111 
92 | 6% preferred.......-- 45 | 48 
100 |103 | 3 Lf preferred _ . - ..-..-- | 50 | 53 
92 Le 75¢ 80c 
\| amat oGew Sec. units....; 71 | 74 
CO ae a dtu wen | 30 34 
Rai Bo od or 2 i 
|| Amer Internat Bond & Sb. ae ae 
| Amer & Scottish Invest ....| 26 29 
| Astor Financial clase A - 45 | 50 
| Seat eaeae 10 14 
Atlautic & Pac 7 gala 8512) 2. 
Preferred ....«..<« 44! 48 le 
| Atl & Pac [ntl Corp units é 75 | 78 
Bankers Financial Trust. | 31 |---- 
“| Bankers Investm't Amcom | ----| ---- 
Bankers See Trof Am com Pa Fy at 
Bankinstocks Holding Corp.| 19 | 22 
Bankshares Corp of US cl A 712) Oe) 
Bankstocks Corp of Md cl A 17!» ‘ 
nn hee ETO oe 8 | “10- 
Preferred 45 | 51 





*Pershare. t No par value. 
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|; Ol Shares units 
|| Old Colony Invest Tr com_ 


| Power & Lt Secs trust 











| Vertientes Sugar pf -- 
Rubber Stocks (Clevelans | 
| Aetna Rubber common. - 
|| Faille Rubber cow... - ‘ 
WEES 6/5 at aes 2b | *33 | 
|| Faultiess Rubber - - - +) *31}2 
| Firestone Tire & Rub ‘oom 16 





tnvestment Trust Stocks 
and Ben 


Basic Industry Shares -.... 
British Type Investors... 
Colonial Investor Shares .-. 
Continental Securities Corp. 


Crum & Forster Insuran- 
shares com 
Preferred _ _ 

Deposited Bank Shares. ..- 

Diversified Trustee shs 
Shares B 


Class 
Federated Capital Corp...- 
PIOW Gene ctieud< contac 
First Holding & Trad__...- 
First Investment, A pref... 
Fixed Trust Shares class A_ 
i Wee tnhdesansenend 
Founders Holding 
CA Ge MA. cmngeove so 
Foundation Sec com_-_----- 
General Trustee common. 
New units 


German Cred & Inv25%pa p> 

Greenway Corp com 
Preferred (w w)......-- 

Guardian Investment 
Preferred 


Incorporated Investors - - . -- 
(nsuranshares ser A 
Series B 1928 


{nter Germanic Tr new. 
Int See Corp cf Am com 4 
Common B....._- 
BEE Giecncwddacndsacs 
64% preferred. ___.. 
6% preferred._.._._.. 
Invest Co of AM com .. 
7% woreferred - 
Invest Fund of N J ___---- 
investment Trust of N Y¥.. 
Invest Trust Associates -~._-_ 
Joint Investors class A-...- 
Convertible preferred - - -- 
Keystone Inv Corp class A. 
CE Dituid tga titdnence 
Massachusettes Investors. -- 
Mohawk Invest Corp ------ 
Mutual Investment Trust -- 
New England Invest Truet. 
N Y & London Ment units. - 
North Am Util See 
PIGIOE scvcknndddwdoon 
North Amer Tr Shares 


445% bonds_--.._-- 
Pacific Investing Corp con | 
Peetewe@. ss ses cccccccee 
Second Financial Invest a8 
2nd Found Sh Corp units -.!| 


| second Internat Sec Corp 


Cl Geena eee | 

6% preferred ._ .._.-- 
Second Nat Investors... ..- 
Shawmut Bk Inv Trust-_-_| 


sombeie Bond & Share 
Com & allotment ctfs --.--! 
$3 pref allotment ctfs-. . | 
Standard Investing Corp ---| 
5%% preferred w w_.--- 
5% bonds w w.._-_-_---.. 
State Bankers Financial - --- 
Trustee Stand Oil Shs__-.---, 
United Founders Corp com.| 


|| U 8 Shares class A-------- | 


Preferred 
U 8 Elec L& Powr.-.-.-.-.-.-- 


| UO 8 & Foreign Sec com- -_-- 


PUOIIIENE 02 406deundau- 
Sugar Stecks 
8 


Haytian Corp Amer-..-.--- 


‘|| Bolly Sugar Corp com. --t 
| Preferred 


National Sugar Ref -_-.-- 100) 
_|| New Niquero Sugar- ---- | 9 
Savannah Sugar oom... ---- ily 115 
U.S 


100) 


6% preferred... ...._106 
7% oreferres.. .._. - 101 | 


|| General Tire& Rubcom < | 26 
| 10 


Goody? T & R of Cau of 19 
| India Tire & Rubber - ; 
|| Mason Tire & Rubber com 


erre4 10! 
| Miller Rubber preferrst 10t 


Mohawk Rubber. _._ -19 
Preferred Lai 

| Zeiberling Tire & Rarher -. 
Preferred 





d Purchaser also pays accrued dividend. k Lastsale. n Nominal. z Ex-dividend. y E x-rights. 7 Canadian quotation. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 


3.08% increase over the same week last year: 


The table covers seven roads and shows 














Third Week of June. 1929. 1928. Increase. | Decrease 
Canadian National Railways -.-.-.-. $5,152,329) $5,139,538 iS. Se 
Canadian Pacific Ry...........-. 4,137,000} 3,819,000 et, eer ere: 
Minneapolis & St. Louis........-.- 273,640 iy ieee 11,732 
Ce, SET 319,491 295,637 er 
St. Louis Southwestern ._.........- 564,700 490,720 TOS, = s hainads 
Southern Railway System ........-. 3,562,678; 3,580,145) .....- 17,467 
Western Maryland ............... 366,766 335,876 OEP <"Webbee 

BOM Er FORO « 0 can scéicsiéavsss $14,376,604/$13,946,288| $459,515 $29,199 
Boo SE Ee Ue es Sere SOU Oe + abesss 














In the following table we show the weekly earnings for 
a number of weeks past: 

















Current Previous Increase or Per 
Week. | Year. Year. Decrease. Cent. 
% 3 $ 

lst week Mar. (11 roads)....... 13,838,516 | 13,385,303 +453,213 | 3.38 
2d week Mar. (11 roads)....... 14,087,158 | 13,715,106 +372,052 | 2.70 
3d week Mar. (11 roads)....... 14,485,650 | 13,818,627 +667,023 | 4.82 
4th week Mar. ( 9 roads)....... 19,580,198 | 20,378,281 —798,083 | 3.93 
lst week Apr. ( 9 roads)....... 14,258,006 | 13,394,590 + 863,41 6.45 
2d week Apr. ( 8 roads)....... 13,704,280 | 12,849,259 +855,121 | 6.65 
3d week Apr. ( 7 roads)....... 13,934,100 | 12,745,841 | +1,178,259 | 9.33 
4th week Apr. ( 8 roads)....... 100, 16,956,008 | +3.144,625 | 18.61 
lst week May ( 8 roads)....... 14,083,977 | 13,198,800 885, 6.71 
2d week May ( 8 roads).....-. 14,025,6 13,800,007 + 225,684 1.64 
3d week May ( 8 roads)....--- 13,987,172 | 14,015,235 —28,063 | 0.20 
4th week May ( 8 roads).-...... 19,926,465 | 20,132,939 —206,474 1.03 
lst week June ( 8 roads).....-- 16,362,466 16,187,145 + 175,321 1.07 
24 week June ( 8 roads)......- 14,179,746 | 13,805,018 +374,728 2.70 
3d week June ( 7 roads)....... 14,376,604 | 13,946,288 + 430,316 3.08 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 






































Gross Earnings. Length of Road. 
Month. — du 
Inc. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 
$s 2 $s Miles. Miles. 
456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 
473,428,231 | 497,865,380 | —24,437,149 | 239,852 904 
509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 
501,576,771 6,448,211 | —14,871,440 | 240,302 | 239,066 
512,145,231 | 508,811,786 +3,333, ’ ’ 
556,908,120 | 556,743,013 + 165,107 | 240,724 | 239,205 
554,440,941 | 564,421,630 —9,980,689 | 240,693 | 239,205 
616,710,737 | 579,954,887 | +36,755,850 | 240,661 | 239,602 
530, »223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
484,848,952 | 458,660,736 | +26,188,216 | 237,234 | 236,094 
1929. 1928. 1929. 1928 
486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
474,780,516 | 456,487,931 | +18,292,585 | 242,884 | 242,668 
516, 134,027 505,249,550 + 10,884,477 | 241,185 | 240,427 
513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 
Net Earnings. Inc or -(—. 
iim, 79: (+) or Dee. (—) 
1928. 1927. Amount Per Cent. 
$ 3 $ 
SOMMERS « ccccccone 93,990,640 99,549,436 —5,558,796 — 5,58 
February ......_.- 108,120,729 107,579,051 + 541,678 +0.50 
|... ., nea 131,840,275 135,874,542 —+4,034,267 —2.96 
| eee ae 110,907,453 113,818,315 —2,910,862 —2.56 
ear 128,780,393 126,940,076 + 840,317 +0.66 
aa 127,284,367 129,111,754 — 1,827,387 —1.41 
| OU eee 137,412,487 125,700,631 + 11,711,856 +9.32 
pl 173,922,684 164,087,125 +9°835,559 +5.99 
September ....__.. 180,359,111 178,647,780 + 1,171,331 +0.96 
CE os on cccnwen 216,522,015 181,084,281 +35,437,734 + 19.56 
November.......- 157,140,516 127,243,825 + 29,896,691 + 23.49 
December... ..-- —_ — 748 87, ‘551. ,700 + 46,192,048 + 52.74 
ae 117) 730. 186 94,151,973 + 23,578,213 +25.04 
February --......- 126,368,848 108,987,455 + 17,381,393 + 15.95 
ee 139.639,086 132,122,686 +7,516,460 + 5.68 
PS) ae 136,821,660 110,884,575 + 25,937,085 +23.39 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


ea Ratlway— —Net from Ratlway— ——Net after Tares— 
1929, 1928. 1929. 1928, 1929. 1928. 
$ 3 3 $ $ 
Akron Canten & Youngstown— 
Dae saws oe 322,023 285,715 188,700 99,272 158,807 86,458 
From Jan l. 1 649.661 1,324,533 760,737 426,282 651,152 359,271 
Aapn Arbor— 
BP em 534,188 488,439 157,920 128,553 129,980 102,353 
From Jan 1_ 2,610,921 2,378,124 725,541 595,875 587,052 472,837 
Atlantic City— 
pO RS 246,986 276,472 —30,787 —21,433 —71,097 —58,783 
From Jan 1_ 1,093,154 1,160,018 —242,590 —332,205 —444,114 —508,955 
Atlantic Ceast Line— 
MN anne oe 6,864,168 6,575,738 2,001,712 1,850,240 1,400,051 1,249,066 
From Jan 1_37,138,503 34,106,886 13,578,590 9,147,765 10,318,373 6,487,793 
Baltimore & Ohio— 
i ere 21,755,886 19,786,221 6,308,908 5,164,093 5,282,321 4,354,317 
From Jan 1.98,312,218 91,397,840 24,019,788 19,046,436 18,871,636 14,643,500 
Bangor & Aroostook— 
i Ce 582,753 ee *175,935 *253,077 
prom) 208 3. 3,653,704 B,O86.977 .2-c2. 39 cmacce *1,504,707 *1,483,989 
Belt Ry of Chicago— 
NS awe 686,989 685,034 206,441 26,858 144,342 176,009 
Thom Jan 1. 3,340,532 3,256,621 929,338 990,659 654,523 740,653 
Bessemer & Lake Erie— 
Ss 2,106,830 1,444,781 1,203,258 94,582 i,042,337 530,332 
From Jan 1. 5,427,349 4,067,891 1,686,403 462,831 1,395,156 303,543 
Boston & Maine— 
a 6,528,350 6,370,011 1,645,037 1,570,425 1,326,835 1,277,558 
From Jan 1.31,280,292 30,333,211 7,789,599 7,523,761 6,240,917 6,049,498 
Brooklyr E D Terminal— 
pe eee 130,273 132,697 52,739 51,095 44,784 42,526 
From Jan1l. 606,763 626,398 251,093 250,665 211,031 207,643 





Iuvestment and Railroad Intelligence. 
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—Gross from Ratlway— —Nea from Ratlway— ——Net after Tazee— 
1929, 1928. 1929. 1928. 1929. 1928. 
3 2 2 g 
-~— oo e Pitts— 
pomenes 1,556,710 1,384,731 296,816 301,050 246 707 251,031 
From Jan i. 7,133,155 6,909,311 1,342,938 1,406,878 1,132,628 1,236,266 
Canadian National Rys— 
Ati & St Lawrence— 
MOP scans 194,848 163,453 —41,374 —115,296 —50,034 —130,196 
From Jan 1 932,552 1,101,020 —112,167 —181,556 —191,510 —254,127 
Central RR of N J— 
Le 4,971,492 5,237,912 1,354,074 1,702,294 800,078 1,126,789 
From Jan 1_33,348,579 22,936,205 5,740,818 6,016,287 3,990,492 4,253,599 
— & Ohio Lines— 
PTE 10,757,667 10,394,548 3,691,392 3,439,379 2,989,384 2,769,061 
From Jan 1_51,592,997 49,537,790 16,519,837 14,183,630 13,038,617 10,833,992 
Chicago & Alton— 
May..--..- 2,342,858 2,238,710 397,921 400,261 264,728 294,745 
From Jan 1_11,598,159 11,230,905 2,541,903 2,103,417 1,994,469 1,575,308 
— Burl & Quincy— 
nin ap © 12,539,902 12,146,362 esnpes ------ *1,559,921 *1,073,658 
From Jan 1.63,751,206 63,057,426 $$.----- ---.-- *14,469,882*11,916,360 
Chicago & Eastern Illinois— 
) , ATE 1,984,364 1,854,523 345,350 259,374 214,352 138,623 
From Jan 1.10,137,984 9,822,974 1,968,065 1,483,306 1,343,144 846,144 
Chicago Great Western— 
Se 2,085,372 2,021,723 366,516 366,385 *135,334 *141,758 
From Jan 1. 9,961,622 9,618,084 1,734,585 1,783,187 *478,000 *%614,379 
Chicago Milw St Paul—Pac— 
PEL 14,263,998 13,921,243 3,061,543 3,111,639 2,270,229 2,286,566 
From Jan 1.66,298,969 65,252,682 14,952,710 16,345,461 10,946,112 12,367,855 
Chicago & North Western 
DMay.....- 13,122,766 12, i CL er Te 42: ,320,551 *1,936,287 
From Jan 1.58,490,072 57,399,129 --..--- -.---- 2,220,434 *1,489,000 
oy St pom! Minn & O— 
So ESc FOS. Bel. t. 42 ee *210,854 *60,974 
From Jan 110,217,028 10,537,503 -.-.-.  -.---- *706,383 *759,524 
. > 8 & Southern— 
gti ao te 956,596 909,199 sow meal aesns *30 323 *62,104 
From oan i. 4,760,205 4,656,166 . «<<ses <sece- *583,311 *379,497 
Delaware & Hudson— 
May.- -- 3,570,022 3,706,805 853,741 1,235,174 764,741 1,147,524 
From Jan 1_16,536,321 15,885,481 3,103,572 2,825,252 2,657,915 2,385,734 
Delaware Lack & Western— 
May ...... 7,325,752 7,087,875 2,084,886 1,918,548 1,483,753 1,402,734 
From Jan 1_33,856,022 32,437,385 9,377,870 8,041,226 6,547,382 5,391,601 
me) & Mackinac— 
han ee 150,292 157,108 36,329 28,323 41,319 10,406 
fro Jani. 597,477 603 443 97,421 83,040 60,567 25,322 
—_ Terminal— 
“eT 254,333 216,146 100,641 99,506 79,562 77,019 
From Jan1_ 1,247,782 877,347 471,386 320,525 363,898 231,034 
Duluth & Iron Range— 
Ore 1,041,128 719,381 535,907 266,792 500,845 225,837 
From Jan 1. 1,742,233 1,101,325 50,972 —443,027 —78,600 —562,645 
_ Railroad— 
sree 10,090,736 9,542,173 2,372,252 2,350,296 1,862,859 2,000,274 
Fre Jan 1_46,301,912 43,105,715 10,187,243 8,223,184 7,971,147 6,416,735 
= & Erie— 
aie 2 ee 1,279,207 1,333,932 531,045 580,854 474,650 529,201 
5 Jan 1_ 6,500,489 5,878,559 2,968,270 2,150,487 2,686,717 1,892,218 
NJ&N Y RR— 
ese 135,765 140,083 14,968 25,912 10,853 22,006 
From Janl. 634,043 644,676 57,075 49,502 36,519 29,940 
= East Coast— 
, OTe 1,080,122 1,741,234 339,796 839,771 193,095 679,428 
From Jan 1_ 7,795,838 7,994,130 3,572,550 3,059,148 2,854,701 2,305,208 
— Central System— 
” rene eS Le SF oe eee oor *1,779,881 *1,711,117 
rom OB es ee ee Be Se a *11,362,427*11,121,363 
-——~ Okla & Gulf— 
idagaias as hn 12,328 237,755 166,692 68,885 146,982 58,123 
a Jan 1. 1,481,083 1,208,557 707 ,227 381,190 607 ,092 327,141 
Lake Terminal— 
Ss 131,040 100,416 45,966 6,621 41,648 2,096 
From Jan1. 423,394 396,553 35,744 45,805 11,324 66,681 
Lehigh & New England— 
a, SOL 461,099 578,540 139,389 175,079 119,856 154,186 
From Jan 1. 1,938,356 2,164,443 412,253 441,698 349,040 378,627 
—o Valley— 
capil te 6,410,394 6,619,238 1,894,794 2,151,517 1,541,993 1,750,300 
= Jan 1.29,064,229 28,111,742 7,081,221 5,620,261 5,524,757 4,239,386 
i & Nashville— 
_ es 11,069,507 11,379,551 2,109,010 2,431,207 1,515,095 1,868,577 
From Jan 154,138,296 56,302,432 10,172,049 11,378,030 7,282,039 8,483,429 
Maine Central— 
ae Se ee ee *250,671 *210,631 
From Jan 1. 7,695,698 8,076,448  -.---. -.---- *1,115,582 *1,110,697 
Midland Valley— 
_. ESS 266 ,963 292,728 89,136 93,852 738,970 77,878 
From Jan1_ 1,411,695 1,419,620 569,001 369,257 488,645 485,628 
Minneapolis & St. Louis— 
| ASS 1,064,707 1,102,638 92,059 78,429 29,730 141,111 
From Jan 1. 5,582,419 5,635,601 623,528 351,353 310,586 916 
Mobile & Ohio— 
eee 1,462,203 1,451,401 303,313 309,194 222,260 226,894 
From Jan 1_ 7,176,209 7,184,037 1,592,423 1,559,166 1,165,038 1,144,458 
Monongahela Connecting— 
=e a 246,477 177,173 69,045 44,385 56,063 37,299 
From Jan 1. 1,043,942 794,714 318,216 171,913 261,360 139,087 
Montour— 
a 220 656 131,980 74,943 23,829 73,071 22,329 
From Jan1l. 846,487 603,878 259,036 141,738 251,164 134,238 
Newburgh & South Shore— 
MOY «ise 182,450 304,385 60,699 56,455 53,078 42,085 
From Jani. 775,427 816,062 196,319 180,697 118,382 115,015 
New Orleans Gt Northern— 
J pa 271,903 274,562 72,550 63,424 55,214 47,541 
From Jan 1_ 1,311,122 1,384,440 391,504 401,457 303,064 314,219 
New York Central— 
Peer 34,492,395 32,242,736 9,046,387 8,331,704 6,550,411 6,181,672 
Fr’'m Jan 1 159,928,599 150527,170 37,509,919 34,368,512 25,894,266 23.619,556 
CCC & St Louis— 
So eee 8,006,028 7,583,026 2,117,018 1,721,183 1,638,430 1,320,285 
From Jan 1.37,641,183 36, 125,144 9,267,934 8,297,168 6,991,868 6,248,509 
Cincinnati Northern— 
MAY —-s.+- 310,005 354,573 94,414 111,618 69,928 90,678 
From Jan 1_ 1,537,414 1,728,864 400,450 516,305 291,223 400,591 
Seer & Lake Erie— 
------ 3,032,301 2,649,168 671,523 422,071 482,718 295,184 
a= Jan 1_14,010,394 12,332,204 2,255,379 1,927,912 1,416,016 1,165,903 
New York Chic & St L— 
7 ae 4,815,799 4,452,559 1,368,792 1,249,942 1,080,773 999,315 
From Jan 1.23,075,497 21,670,964 6,907,218 5,770,520 5,562,308 4,453,726 
N 4 a & Western— 
aie <— « 927,261 1,139,211 100,100 255,071 55,057 209,997 
i = Janl_ 4, 305° (024 4,380,002 436,194 413,316 211,122 167,992 
N Y Susq & Western— 
ee are 434,808 491,842 123,177 160,676 92,124 131,325 
From Jan 1. 2,117,192 2,031,951 557,148 422,061 401,339 275,255 
Norfolk Southern— 
ee 696,737 737,834 156,946 188,261 105,763 139,069 
From Jan 1. 3,481,387 3,811,329 867,425 1,079,538 611,769 833,616 
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—Gross from Ratlway— —Net from a —Ne after Tares— 
1929. 1928. 1 1 





1928. 
3 e.. - 3 $ 
Norfolk & Western— 
= 9,874,189 8,985,631 4,454,512 3,426,581 3,654,285 2,626,186 
From Jan 1.45,817,485 40,641,601 18,120,627 15,678,071 14,115,095 9,674,819 
Northern Pacific— 
—r 8,154,373 ¥ 7,908,072 1,656,823 1,094,541 994,106 374,288 
From Jan 1.36, -519,095 36,626,631 7,328,351 7,709,393 4,048,340 4,303,625 
Pennsylvania RR System— 
sanavirente, vania Company — 
MOF .....4 59,953,652 55,168,338 18,015,036 15,127,255 14,589,647 11,823,709 
¥r’m Jan 1 272,723,310 254135,775 73,562,558 60,439,594 59,491,567 46,858,850 
Peoria & Pekin Union— 
Os 146 ,404 161,422 35,175 42,928 18,098 25,816 
From Jan 1. 749,672 840,199 199,741 278,041 114,664 162,817 
Pitts Shawmut & North— 
== 150,208 164,280 35,369 36,356 32,181 33,285 
From Jan 1 770 ,027 774,128 304,464 170 ,662 189,469 155,362 
Pittsburgh & West Va— 
ae LO 441,231 351,305 191,652 149,403 144,105 101,691 
From Jan 1_ 2,158,592 1,699,792 1,020,379 718,405 754,756 483,815 
Reading Ce— 
May..---- 8,444,852 8,655,364 1,756,752 2,356,065 1,422,735 1,861,125 
From Jan 1_40,320,157 39,259,317 8,807,337 8,495,261 7,022,421 6,379,602 
Richmond signee & Pot— 
es 120,078 1,022,288 301,156 317,557 245,980 272,036 
From Jan 1. 5 624, 150 4,936,116 3,656,776 3,435,624 1,634,871 1,223,655 
Ratlaad— 
7 548,605 eee Secuts ~Sdbsbed *102,176 *111,968 
From Jan 1. 2,489,109 2,807,375  ..-.-- <sa-«-- *335,767  *400,030 
St Louis-San erry 
en ok 248,201 6,695,294 1,943,326 1,818,348 1,544,715 1,469,240 
Wrens jan 1.33 018 ‘674 32,153,225 9,010,402 8,958,167 7,002,879 7,119,355 
St A gg Southwestern— 
c( Jer 1,439,414 1,385,169 540,791 433,002 481,928 388,832 
From Jan 1. 7,508,115 7,381,043 3,856,915 2,610,597 2,543,128 2,279,283 
San Diego & Arizona— 
_ a - 102,782 105,216 25,557 28,375 19,666 22,683 
FromJanl. 574,511 3B 536,302 171,096 136,031 141,655 107,651 
Seaboard Air “im 
SS 5,142,430 4,770,977 1,534,985 1,226,957 1,208,255 905 ,462 
From Jan 1_27, 138° 839 25,682,824 7,830,848 6,866,369 6,125,507 5,259,458 
Southern Pacific System— 
Texas & New Orieans— 
ee ,032,481 974,102 19,079 104,059 —211,822 102,097 
From Jan 1_ 4,667,470 4,611,402 112,232 273,250 98,312 258,658 
Southern Ry System— 
aes 16,104,846 16,019,901 4,672,377 4,475,577 3,577,563 3,394,937 
From Jan 1.78,779,242 77,656,348 20,738,506 21,199,524 15,670,936 16,122,571 
Southern Ry Co— 
ee 4 ,916,609 12,070,203 3,305,681 3,309,078 2,486,111 2,511,582 
From Jan 159,171,020 58,998,347 16,280,077 16,190,315 12,415,777 12,379,868 
Ala Great Southern— 
274 °F 801 264,829 272,560 194,390 201,266 
From Jan 1_ 4,265, 749 14, 113,064 1,234,104 1,061,247 907,659 772,383 
Cin N O & T P— 
a ee 2,127,716 1,901,530 708,358 607 ,647 598,755 485,903 
From Jan 1_ 9,422,201 8,826,221 1,529,493 2,587,956 1,137,276 2,067,813 
Georgia So & Florida— 
se 368,593 369,687 89,302 8,619 66,005 —14,141 
From Jan 1_ 1,907,922 1,934,190 305,518 170,697 187,873 58,795 
New Or! & Northeast— 
a 470,940 150,693 160,479 105,175 117,657 
From Jan 1_ 2,340 "085 2,287,023 806,204 727,397 567,753 505,913 
North Alabama— 
ee 97 ,208 90,852 44,462 28,321 36,968 22,415 
From Jan1l. 528,765 457 ,909 229,078 136 667 191,028 105,605 
Staten Island R T— 
2a 270,744 272,702 91,881 83,559 74,881 60,558 
From Jan 1_ 1,178,115 1,230,413 313,858 336 ,932 224,847 233,923 
Union RR ame 
a 1,132,564 895,135 450,850 225,843 411,126 186,343 
From Jan 1. 4,084,459 3,675,129 3,128,017 3,203,825 796,718 366,285 
Utah— 
a er 103,939 89,362 29,134 864 21,258 —4,123 
From Jan 1 920,933 694,616 376,374 196,239 309,170 159,714 
Virginian— 
.. 1,690,801 1,445,944 853,180 524,164 673,180 392,141 
From Jan 1. 8,117,056 7,666,585 4,017,609 3,104,840 3,157,603 2,386,602 
Wabash— 
Sa 6,464,191 5,800,211 1,485,167 1,336,278 1,214,947 1,088,659 
From Jan 1.30,129,915 28,077,506 8,012,137 6,720,286 6,595,516 5,439,100 
Western Pacific— 
ee Cee , mee annem *82,706 *—36,934 
ef Eee ee eo Rk a eee *625,506 *—6,936 
Wheeling & Lake Erie— 
2,144,837 1,757,133 818,347 576,276 653,700 430,276 
From Jan 1. 8,871,303 7,443,934 2,906,614 2,098,379 2,203,216 1,458,142 
* After rents. — Deficit. 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
‘themselves, where they embraces more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor Railway Co. 


















































— Month of May— Jan. 1 to May 31— 
1929. 1 — 1929. 1928. 
Operating revenues_------- 534,188 483, 439 2,610,920 2,378,124 
Operating expenses-------- 376,267 359,886 1,885,379 1,782,249 
Net railway oper. inc.-.-- 105,739 79,187 449,490 341,394 
Gross income...............- 109,286 81,959 466,155 353,704 
Net corporate income - ---- 71,725 38 ,230 277 786 133 ,590 
Bangor & Aroostock Railroad Co. 
—-Month of May-— —dJan. 1 to May 31— 
1929 1928. 1929. 1928. 
3 3 $ 
Gross operating revenues ---- 582,753 649,125 3,682,754 3,625,277 
Oper. exps., incl. maint. & 
ON ea 406,818 396,048 2,178,047 2,141,288 
Net rev. from operations - - 175,935 253,077 1,504,707 1, ‘ss . 989 
Other income—net--..----- 24,114 7,766 42,579 9,410 
of | 200, 049 260,843 1,547,286 1,539,42 
Deduct taxes. ............. 46,990 56,817 298,199 312,918 
Total income (less taxes)._. 153,059 204, 0: 26 1,249,087 1,226,51 
Deduct: Int. on funded debt. 77dad 79,023 390,181 396,07 
Wet intams... .....<...<=-- 75,332 125,003 858,906 830,437 
Rate of return on invest. at ‘ ; 
Jan. 1, annual basis-_--.-.-- 5.05% 6.86% 8.27% 8.21% 





| 


Atchison Topeka & Santa Fe Ry. System. 
(Includes the Atehison, Topeka & Santa Fe Ry.—Gulf, Colorado & 
& Santa Ry. and Panhandle & Sante Fe Ry.) 

——Month May—— —Jan. 1 to May 31— 
1929. al 1928. 1929. 138. 


$ $ 3 $ 
Railway operating revenues_20,175,246 18,694,405 98,509,463 91,160,588 
Railway operating expenses. rt 147,129 15, 548,721 Zi, ‘260 463 72,121 ‘059 


Railway tax accruals - - - - ~~ - i, .423,994 1,212,973 7,570,107 6,559,988 
Other debits or credits 200,981 —217/878 553,040—1 ,030,877 


Net railway oper.income.. 3, + 140 1 as tf $30 19, st 852 11,448. 662 
Average miles operated 432 2:368 2,327 








Barcelona Traction, Light & Power Co., Ltd. 
—-Month of May—— —5 Mos. End. A 31- 





1929. 1938. 1929. 9128 
Pesetas. Pesetas. Pesetas. Peseias. 
Gross earnings from operation Ff 960,299 7, 005,665 42,924,003 39,116,518 
Operating expenses _-___._- 2,694,731 2,300,645 13 (011,522 11, '209,118 
Net earnings. .......---. 5,265,568 4,705,020 29.912.481 27,907,400 


Boston & Maine Railroad Co. 


















































——Month of Ma —Jan. 1 to May 31— 
= a — 1 . 

Operating revenues. .._..-.. 6,578,350 ¢. 370,011 3} :280,291 30,333,272 
Operating expenses... .-.- 4,933,313 4, 799.5 586 32,490,692 22,809,509 
Net operating revenue.... 1,645,037 1,570,425 7,789,599 7,523,763 
‘Sere 318,100 292,731 1,544,771 1,466,961 
Uneoll. ry. revenue. -_--..... 102 136 3,912 ,304 
Equipment rents—Dr ------ —194,262 —189,943 —936.543 —878,440 
Joint facility rents—Dr-_-_-_. —25,844 —25,674 —131,073 —99,839 
Net ry. oper. income----. 1,106,727 1,061,940 §.173,299 5,071 218 

Net misc. oper. income ..--- 43: 07 2 she 
Other income. -........--.. 97 ,605 113, 228 532,336 12t9 
Ce Pes + cocenenaknea : 765 1,175,061 5,718,742 5, bao" 985 
Deductions (rental, int., &c.) 688,051 655,082 3,408,220 3,262,975 
NOP MNES + o's ws dbabat cee 516,714 519,979 2,310,522 2,390,610 

Chicago Rock Island Lines. 
—-Month of May-—— --Jan. 1 to May 31.- 
1 _— _ — — 

Freight revenue_-__.---.---. 8,734,917 8,157,588 44,381,781 41,297,802 
Passenger revenue--------- 1,564 ‘837 1,592.159 8,101,616 8.077.529 
CO ae ee 254,4 225,390 1,298,879 1,102,161 
Express revenue._._-.--... 339,558 297,072 1,338,736 1,309,324 
Other revenue_=----- are ae: 555,288 516,200 2,747,080 2,434,142 
Total operating revenue__11,448,702 10,788,409 57,878,192 55,224,968 
» ERS Se ere 1,793,349 1.628,862 7,753,098 7,224,839 
| | sea peior veena nentnne 2'394.966 2,231,391 11,545,808 10,765,337 
(a eee 258,376 1,376,675 1, 857 
Transportation_____...-... 4,218,048 4,031,831 21, 693, 5] 20,325,761 
Miscellaneous operations.._.. 164,462 88,825 794,29 428,961 
a os a. oc dt is wii ttn 373 ,494 343,044 1 884, Bd 1,784,584 
Trans. for inv.—Cr-_-_----.-- 124,894 62,21 265, 466,215 
Railway oper. expenses -----. 9,113,434 8,540,119 44,761, "390 42,372,125 
Net rev. from ry. oper_.-- 2,335,268 2,248,290 13,106,303 12,931,833 
Railway tax accruals_-_.-..- 700,000 661,403 3,591,631 3,288,280 
Uneoll. railway revenue--__- 4,409 4,310 15,597 29,678 
Total ry. oper. income_._. 1,630,859 1,582,577 9,499,074 9,523,875 
E 33 7,281 286,338 1,822,009 1,550,356 
Joint facil. rents—Debit bal. t0° 212 115,008 525,228 534,523 
Net ry. oper. income----- 1,187,366 1,181,231 7,151 a5 HA 7.448 ,996 
Non-operating income------ 81,213 73,410 477,758 421,167 
Gross incomsé...<.<«ss<<«« 1,268.579 1.254,641 7,629,495 7,870,062 
Rent for leased roads------- 12.917 12,953 64.682 65,631 
Interest _ - - - ere gr 974,176 4,863,146 ae 829 
Other deductions...--.---- 10,332 16,274 94,684 91,784 
Total deductions --.....-~- 994,829 1,003,403 5,064,515 5,074,229 
Balance of income_-_------- 273,750 251.238 2,604,983 2,795,834 


The Denver & Rio Grande Western RR. Co. 
— Month of May—— —dJdan. 1 to a al 























BN <a i. F 
Teh SOTO .. «06a 2 sues 2,561,309 2,406,486 12,730,611 + iss ,808 
Tes GOs is. oe ewes 1,961,619 2,006,174 9,334,736 9,551 
Ok!) a 599,689 400,311 3,395,874 2,605,257 
Railway tax accruals_-_---- 165,000 185,000 865,000 925 oe 
Uncollectible railway revs - — — 2,227 254 2,492 
Hire of equipment—net _ ___- 52,066 45,521 250,439 198, i 
Joint facility rents—net_____ 27 ,052 25,510 125,055 127,615 
Railway oper. income---_-- 511,580 286,088 2,903,878 2,005,455 
Other income, net.....__.-- 30,525 59,322 133 ,438 85,929 
Available for interest _—.___ 542,105 345,411 3,037,316 2,091,395 
Interest and sinking fund... 538,425 417,885 2,498,370 1,849,704 
PS SR a 3,680 72,474 538,946 241,691 


Georgia & Florida Railroad. 




















5 Ste. End May 31. 

_ ot 1928. 
Railway operating revenue. 124,992 108,159 646,995 643,593 
Railway operating expenses. 122,080 98,578 601,013 539,323 
Net rev. from rail. operations 2,912 9,581 45,982 104,270 

Railway tax accruals___.___ 9,7 44 9,000 48,500 : 
Uncollectible railway revenue 7 71 28 
Railway operating income- —- 6,814 574 2,589 61,241 
Equipment rents—net bal__. Cr.9,237 Cr.5,752 Cr.28,164 Cr.11,999 
Joint facility rents—net bal _- —677 —486 —4,480 —3,796 
Net railway operating inc —-— 1,745 5,840 21,094 69,444 
Non-operating income_-_-_-_-_- 1,067 1,344 7,912 7 633 
Gross income. ........... 2,813 7,184 29,007 77,078 

Deductions from income- - - - 1,431 1,436 5,924 5,96 

Surplus applic to interest- 1,381 9,748 23 ,082 71,108 
Meets, 25S. Ske 15,030 10,873 59,422 12,107 





Note.—Interest chargeable to construction on $2,300,000 Ist mtge. 6% 
bonds and $913,835 6% notes issued for Greenwood extension, less interest 
on unexpended balance of proceeds thereof deposited or invested. 
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Gulf Coast Lines. 


—Month of May— 
1929. 1928. 


Operating revenues._....-- 1,314,090 1,259,699 
Operating expenses _.....--- 949,697 922,234 
Net railway operating income 226,807 215,466 
CRPGES TOCOENG. ccddeowscuses 267 896 251,735 
Net corporate income- - - - -- 55,127 51,873 


International-Great Northern 
—Month of May— 
1929. 1928. 


% 3 
Operating revenues... .-- 1,484,179 543,742 
Operating expenses ____.__- 1,204,997 1,230,131 
Net railway oper. income. 142,902 156,260 
CE Ns iaibae ap wo whic 152,647 164,837 
“OO corporate income. - -- 6,615 17,973 


Before adjustment bond interest. 


Jan. 1 to May 31. 
1929. 


ee 
7,035,104 


6,632,453 
4.943.206 4,718,711 
1,307,594 1,221,763 
1.509.438 1,425,709 

479,546 430,446 
RR. Co. 

Jan. 1 to May 31. 
1929. 1928. 
7,605,979 7,366,682 

6,162,497 


§,100,012 


644, 721 585,118 
705,610 §52 850 
Dr .25,172 Dr.69,667 


International Railways of Central America. 


—Month of May— 
1929. - 
827,680 720,165 
440,554 4: 


387 ,126 


CI9GED POVORED, . sddewnn anew 
Oper. expenses & taxes 


Inc. applic. to fixed chges- 300,091 


Maine Central Railroad 
— Month of a 


1929. 
3 3 
Freight revenue......-....- 1,209,475 1,221,443 
Passenger revenue... _ 213,307 234,275 
Railway operating revenues. 1,592,681 1,607,851 
Surplus after charges _ __---- 98,562 60,939 


Jan. 1 to May 31. 
1929. 1928. 
4,237,195 3.882,243 
2:173.392 2,175,917 


2,063,803 1,706,429 


Co. 


—Jan. 1 to Moy. a 
— 19 


7,695,698 8,076,448 
317 ,467 309,255 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 


—-Month of May— 








my 4 1928. 
I is by cake Wise a Salty a dh Shiai as 2,124,571 1,908,937 
Passenger revenue________ 141,507 161,740 
All other revenue.........- 208,379 178,547 
Total revenues.......... 2, 474, 4 57 "2,249,526 
Maint. of way & struc. exps_ 357 894 368,520 
Maintenance of equipment - - 4 56 344 481,862 
‘Tratme expeimes........... 48,324 43 ,649 
Transportation expenses_... 776,611 772,599 
General expenses-_-.._....-- 77 628 73,414 
Total expenses........... Z .716, 803 i, »740,045 
Net railway revenues----- 757,654 509.480 
Taxes & uncollec. ry. rev_-_-- 163 ,516 141,505 
Net after taxes—Cr-_____- 594,137 367,974 
Hire of equipment—Dr___-- 10,448 3,122 
Rentals of terminals—Dr _-_- 17,006 12,468 
Net after rents—Cr-_-___-- 566,682 352, 383 
Other income—Net Cr____-- 35,819 21,259 
Int. on funded debt—Dr___. 418,204 418, '216 
ee ee +184. 297 aaarwy 573 











—Jan. 1 to May 31— 
1929. 1928. 
8,800,727 8,476, 295 

933,490 1,054,352 
582,666 801,732 
10 1,616, 884 i0, 332, 380 
1,424,580 1,445.644 
2,273.73 2.300, 362 
219,156 216,948 
3,936,281 3,933,167 
358,188 361,891 
8,211,945 8,258,014 
2, 404,938 2,074,366 
770, 980 654,373 
1,633,957 1,419,993 
3'798 5,47 
03 898 49,711 
Bi 576, 260 mi 364. $03 
267 S77 128,401 
2,046, 384 2, 057,706 
—202, 245 > —564, 1501 


Missouri-Kansas-Texas Lines. 


—--Month of May—— 


—Jan. 1 to May 31— 


New York Ontario & Western Ry. Co. 


—Month of May—— 
1928 


—Jan. 1 to May 31— 
1 1928. 

















1929. 92 

3 3s 3 $ 
Operating revenues_--.-.--- 927,261 1,139,211 4,375,024 4,380,002 
Operating expenses. -.---.-- 827,161 884,140 3,938,830 3,966,686 
Netrevenuefromry.oper- 100,100 255,070 436,194 413, one 

Railway tax accruals -----.-- 45,000 45,000 225.000 245,000 
Uncollectible railway rev - --~- 42 73 72 323 
Total railway oper. inc---- 55,057 209 997 211,122 167 ,992 
Equip. & jt. facil.rents(net) - 59,090 62,123 259,465 239,040 
Net operating income - - --- 4,032 147,874 48 ,342 71,047 
OE MRONNNO. bon nn a aeawnm 30,389 29,608 153,193 148 ,678 
NE TONNE so. 0 nn canen 26 356 177 482 104,850 77,630 
ES ED 122,526 21,816 610,444 605,594 
eee 96,169 55,666 505,594 527 ,963 


St. Louis Southwestern Railway Co. 


























——Monih of May —Jan. 1 to May 31— 
19% 29. — s 1928. 
Railway operating revenues_ : 965. 413 1,916,420 10,467 073 10,190,855 
Railway operating expenses. 1,586,982 1,532,591 8,387, 748 _7,877 359 
Net revenue from ry. oper- 398 430 383 ,829 2, 079, 324 "2,313,495 
Railway tax accruals & un- a ¥ 
collectible ry revenues--- 88,511 74,709 464,769 484 682 
Railway operating income. 309,920 309,119 1,614,556 1,828,813 
Other railway oper. income-_ 37,740 31,366 180,391 83 ,602 
Total ry. oper. income... 272,179 277,753 1,434,164 1,745,210 
Deductions from railway ree 
operating income-------- 62,969 59,707 312,785 307,214 
Net railway oper. income. 209,210 218,045 1,121,379 1,437,995 
Non-operating income. - ---- 18,847 25,844 121,929 118,148 
Grose tinoosieé............ 228 ,057 243,890 1,243,308 1,556,144 
Deductions from grossincome 218,957 222,752 1,093,296 1,102,472 
eG DION 6 nc a cconminas 9,100 21,137 150,012 453,671 


Seaboard Air Line Railway Co. 





——Month of May 


—Jan. 1 to May am 
1928 














= — a 

Total operating revenues___. 5,142,429 4,752,977 27,186,838 25,682,823 
Total operating expenses___- 3,607,445 3,544,021 19,355,991 18,816,356 

ae 1,534,984 1,226,956 7,830,847 6,866,386 
Taxes & uncoll. railway revs. 326,7: 321,494 1,705,341 1,606,938 

Operating income-------_- 1,208 ,254 905,463 6,125,506 5,259,458 
Equip. & joint facility rents, 

I ic seca sian & io peti 118,642 28,099 940,755 548,646 

Net railway oper. income... 1,089, et 877,363 5,184,751 4, 710 813 

Other income..._...----- 78 206,857 465,681 649,390 
Ce, |) ea 1,168, Boa 1,084,221 5,650,433 5,460, 205 
Int. & oth.fixed chgs. (excl. 

of int. on adjust. bonds)_-. 927,561 932,893 4,641,888 4,702,684 

ND. eark Wan eens 240,962 151,326 1,008,545 757,520 


Southern Pacific Lines 


——Month of May—— 














DIR EEEM ceiccncdcauade 


: 1929. 1928. 

Avge. miles of road operated _ 13,618 13,634 
Revenues— $ 
0 19, 339, 035 18,468,260 
NN ts facut 0b io we na ata 4,105,888 4, 016, 542 
a Ns sa sO Ss sd a er 684,887 374,843 
a ie ipl 841,917 764,654 
All other transportation - - _ -- 578,106 707 ,A70 
MR otro a ao ocean ae "7 1,106 562,057 
Joint facilty—Cr-___.-.---- 4 


12 24,840 
Driis. 688 Dr119, 537 


Ry. operating revenues---.26,072, 667 24, 806, 829 


“7 “= 1920. 2 
Mileage oper. (average)... _-- 3,188.57 3,188.54 3, bs. 57 3,188.54 
Operating revenues_._...__- 4, 303,,! 901 4,288,351 21,983,330 21,090,893 
Operating expenses________- 3.273.063 3,082,749 15,752,695 14,919,793 
Available for interest - - - —-- 684,686 $88,577 4,293,484 4,490,729 
Int. chgs.incl. adjust. bonds. 424,871 465,162 2,148,366 2,428,558 
ny ee 
Seer SORIRD edie cannwnite 259,814 423,414 2,145,118 2,062,171 
Missouri Pacific Railroad Co. 
—Month of May— Jan. 1 to May 31. 
1929. 1928. 1929. 1928. 
$ $ 3 $ 
Operating revenues_____ ~~ 10,913,252 10,099,628 54,506,110 51,368,360 
Operating expenses - -- - ~~~ - 8,578,354 7,999,316 41,651,796 39,901,338 
Net railway oper. income_-- 1,423,353 1,313,901 8,009,157 7,284,130 
Gross MCome. 4 st se 2,071,853 1,652,010 10.215,267 8,796,858 
Net corporate income- - - - - - 491,958 340,384 3,145,513 2.266,360 


The New York New Haven & Hartford Railroad Co. 


—Month of May-— 
1929. 1928. 





> 

$ 3 
Gross earnings....._....-- 12,027,078 11,715,815 
Net from railroad-__......-- 3:741,634 3,202,971 
Net after taxes__-_- -- 3,059,307 2,662,807 
Net after rents -_--- w- 2,021,197 2,071,473 
Peo A Oe eee 80,587 1,080,039 
Net after charges. ......... 1,546,610 991,434 
DN So och e cata cswesnnm 1,178,523 631,674 


—Jan. 1 to May _ 


ow 1928 
55,524,694 54,271,204 
17,470,640 14, 416.7 738 
13,907,100 11,326,637 
11,358,188 8.6 403 

5,011,443 5,605,082 
6,346,745 3,0 ST aes 
4,526,733 1,281,7 


Louis-San Francisco Ry. Co. 


(Including Subsidiary Lines.) 


— Month of May— 


—Jan. 1 to May 31— 
1928. 























— —_ 1929 : 

Operated mileage. ..._._..-. 5,819 5,562 5,819 5,550 
Freight revenue____.._____- 5,584,47 5,319,427 26,988,526 26,055,794 
Passenger revenue.______- 900,671 996,301 4,387,858 4,778,331 
Other revenue. ....__.-__-- 1,080,978 586,508 3,239,927 2,577,324 

Total operating revenue__. 7,566,125 6,902,237 34,616,312 33,411,450 
Maint. of way & structures__ 1,082,609 942,314 4,629,408 4,058,171 
Maintenance of equipment__ 1 713.801 1,406,935 6,980,633 6,805,922 
‘Transportation expenses._-- 2,460,047 2,445,237 11,965,656 11,854,568 
Other expenses. __________- 341,018 328,177 1 .780,947 1,563,184 





Total operating expenses__ 5,597,477 5,122,664 2 





BS. 356, 646 24,281,870 











Net railway oper. income__ 1,585,737 1,427,816 7,4: 51, 824 7 343,300 
Balance available for interest 1,722,321 2,010,351 8,148,386 9,044,157 
Surplus after all charges ____- 674,792 360 856 “2,921 675 1,769,554 





Expenses— 
Maint. of way & structures__ 3,275,560 3,483,643 
Maintenance of equipment_-_ 4.807.487 4.392.761 
atic ae ts pe daa en pilin 669 ,227 638,628 
ROOST AIIOS .. 2. 2 cc nacs 8,569,011 8,627,547 
BEOeameOts. 2 oe 456,701 415,617 
a EE ae pe 982,488 924.689 


Transportation for invest.-- Cr107,834 Cr103,560 





—Jan. 1 to May 31— 
1929. 1928. 
13,614 13 ,562 
$ $ 
91,544,583 84,236,220 
20,227 555 20,086,809 
2.363.928 1,793,710 
3,193, 144 2,817,31 
3,583,971 3,486,278 
3,156,292 2,816,771 
147,899 134.433 


Drd82,992 Dr592,311 
123634,383 114797 ,863 


16,092.215 15,824,429 
22.772.998 21,353,219 





3,160,447 130,328 
42,081,551 ai ‘020. 041 
2,219,054 1,946,800 
4.792.450 4,844,089 
Cr546,627 Cr555,556 








Ry. operating expenses --_18,652,643 18,370,769 


90,572,089 87,581,209 





Income— 
Net rev. from ry. operations. 7,420,024 6,436.051 33,062,294 27,216,654 
Railway tax accruals------- 1,886,932 1,510,853 8,955,794 Sih tes 
Uncollectible ry. revenues - -- 6,766 4,896 40,243 30,182 
Equipment rents (net)__.__- 616, 543 614,969 3,009,841 2,380,460 
Joint facility rent (net). -- 17,339 7,942 7,626 Cr268,462 
Net ry. operating income_. 4,892,741 4,297,390 21,048,788 16,910,299 


Union Pacific System. 


— Month of May— 


—Jan. 1 to May 31— 
1928. 

















ee ov 1929. $2 
I cs dns amin eins ini ert § ry 12,893,697 64,631 O58 ¢ 61,171,057 
Se ae eee 2,24 2,170,031 9,926 . 9,790,689 
_  , « (SNe eee 411306 354,674 2 130/709 1,783 ,548 
| ES ea eae 375,675 375,108 1,440,354 1,413,975 
All other transportation_-_-_-__ 423 407 418,303 1,894,868 1,919,385 
eS eee 360,973 345,157 1,510,699 1,476,241 
Railway oper. revenues___16,908,305 16,556,970 81,542,899 77,554,895 
Operating Erpenses— 
Maint. of way & structures_. 2,989,152 2,988,137 11,610,054 11,660,547 
Maintenance of equipment__ 3,241,963 3,309,345 15,858,850 15,933,200 
EE Se oan ee a Sie 511,243 490,435 2,022,091 1,951,287 
"TT reGeorcasion ...... 666.6 4,793,102 4,805,459 24 675,743 23,516,175 
Miscellaneous operations._... 413,974 384,502 1,663,525 1,602,248 
=e eee 710,199 ea § 796 3,442,358 3,371,971 
Trans. for invest.—Cr...... ------. 3,006 2,230 9,081 
Railway oper. expenses_-__12,659,633 12,672,668 59,270,391 58,026,347 
Income Items— 
Net rev. from ry. oper____-_- 4,248,672 3,884,302 22,272,508 19,528,548 
Railway tax accruals______- 1,348,536 1,293,242 6,734,651 6,373,460 
Uncollectible ry. revenue_ _-_- 1 "452 Cr.16 5,564 3,5 
Railway oper. income_____ 2,898,684 2,591,076 15,532,293 13,151,569 
| Equipment rents, net_____-- 377,808 507,720 693,613 2,323,150 
| Joint facility rents________- 81,742 80,274 378,983 419,719 
Net railway oper. income_ 2,439,134 2, 008. O82 13,459,697 10,408,700 
| Aver. miles of road operated_ 9.857 9.784 9,857 9.785 
Ratio of exps. torevenues_.. 74.87% 76.54% 72.69% 74.82% 








bead bet. a on 


Po. ee oo 
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Texas & Pacific RR. Co. 






—Month of May— Jan. 1 to May 31. 

— — ee 1928. 
perating revenues_---..__ 3,914,503 4,463,432 19,122,055 20,329,388 
perating expenses -------- 2,778,686 2,826,944 13,449,344 13,755,690 
et railway oper. income... 667.023. 1.058.147 3.295.264 4,117,107 
PMO nc akwadenbnne 794.593 1,095,911 663,969 4,342,048 








3 968 
jet corporate income- - ~~~. - 469,700 855,582 2,231,912 3,158,825 


Wabash Railway Co. 
— Month of May— —/Jan. 1 to May 31— 

























i —_ 1929. ye 
perating revenues-___....-- 6,464,191 5,800,211 30,829,915 28,077,506 
perating expenses _________ 4,979,024 4,463,932 22,817,778 21,357,219 
Net railway oper. inc... 893 427 777,932 4,921,037 3,895,237 
ST eae ae 1,049,618 907,343 5,667,888 4,542,766 
Net corporate income---__-_ 426 .975 309,709 2,593,110 1,654,365 






Western Maryland Railway Co. 


Month of — —Jan. 1 to May 31— 
1929. 1928. 1929. 1928. 
















$ 3 3 3 
perating revenues_______ 1,545,016 1,509,126 7,480,000 7,723,771 
otal operating expenses_.__. 1,086,317 1,066,532 5,203,473 5,400,528 
Net operating revenue_._.. 458,699 442,594 2,276,527 2,323,243 





eS eee 80,000 85,000 400 ,000 425,000 













































































ponent oe EP 378,699 357,594 1,876,527 1,898,243 
ment rents.__________ 54,189 27.950 295,732 201,067 
ant Pracility rents—Net_... —17,215 -—15,216 -—86,236 —79,782 
Netry.operatingincome.. 416,673 370,328 2,086,023 2,019,528 
fees 10,792 7,672 74,689 55,033 
Gross income. -.......... 426,465 378,000 2,160,712 2,074,561 
ks ia sates ros cs a 248,380 251,838 1,245,025 1,262,162 
I NIRS ois hdd is ew ses 178,085 126,162 915,687 812,399 


Wisconsin Central Railway Co. 


























— Month of May— —Jan. 1 to May 31— 
1929. 1928. 1929. 1928. 
$ $ 3 va $ 

sight revenues.__.......-.. 1,596,071 1,372,320 6,242,897 6.076,310 
Passenger revenue-........ 147,908 147,855 757,596 798,375 
ll other revenue__...-_ -- 144,971 118,014 512,546 479,648 
Total revenue____..___-- 1,888,951 1,638,191 7,513,040 7,354,335 
Maint. of way & struc. exp_. 212,775 296 ,509 936,285 1,040,895 
faint. of equip. expenses... 311.665 304,875 1,407.418 1,439,144 
raffic expenses.__...-.... 37,754 34,157 168,009 165,800 
Transportation expenses.__.. 663,957 669,410 3,251,317 3,334,752 
reneral expenses________.__ 64,457 64,174 303 ,223 307,818 
Total expenses__..______- 1,290,611 1,369,128 6,066,254 6,288,411 
et railway revenue_____ __- 598,340 269,062 1,446,785 1,065,923 
axes & uncollec. revenues_-- 92,944 __ 79, 846 409,385 404,492 
Net rev. after taxes—Cr_. 505,395 ~~ 189, 216 1,037,400 661,430 
Hire of equipment—Dr_____ 54,177 53 ,260 87,792 298,096 
Rental of terminals—Dr__-_- 52,407 49,478 267 ,592 257.951 














Net after rents—Cr_____-_ 398,811 86,477 482,015 105,382 
Dther income (net)____.__-- 26,081 429,316 —127,318 —58,477 
nt. on funded debt—Dr-__.. 176,632 173 ,430 862,680 844,866 

Oe +196,097 —57, 635 —507,983 —797,961 


Electric Railway and Other Public Utility Earnings. 
Below we give the returns of ELECTRIC railway and 
_— public utility companies making monthly returns which 
ave reported this week: 


Alabama Power Co. 
Month of 12Mos.End. 
May. May 31. 


ross earnings from operations____.____._.___...-- 1,524,391 17,550,076 
Dperating expenses, incl. taxes and maintenance._.. 522,667 6,477,368 





Net earnings from operations..__....._._-_-_-- 1,001,724 11,072,708 
he ee is a asd se erties mene 75,854 1,084,592 


EE yo SEE Sr ETE 1,077 ,578 2. 157,300 
a ig bn toe lal ss nm we A i A don ww ,982 ,848 





a Ile Bacal tn ese pce pec De teins 6 eK ad sll> ts te et sl te sn a 8,174,452 
Ta hi co ant: SR a ots ab bs ac gic ses ew as ead 433,374 

I tA 2 i Pek aos dn ee Swed Seen 7,741,078 
nn eo SOOO GUM... nc nnn onccccscdsnccnnado 1,871,146 
Balance for reser ves, retirements, &c_...-....-----.-----. ~ 5,869,932 


American Water Works and Electric Co., Inc. 
——Month of May——._ 12 Mos. End. May 31. 
1929. 1928. 1929. 1928. 


$ 3 $ ‘ 
foes earnings... ........-.. 4,369,930 4,156,844 52,007,417 49,600,816 
Oper. exp., maint. & taxes_. 2,215,739 2,145,513 26,270,525 26,143,416 


ees income. ..........-.. 2,154,190 2,011,331 25,736,891 23,457,400 
ess: Int. & amortization of 











oe nn a ee ee 8,014,106 8,404,939 
Preferred dividends ofsubs. -----. ------ 5,151,602 4,921,658 
Ee 30,029 43,845 

es, 5 oe 13,195,738 13,370,442 
Ps tice eee eee laa. Lsictwee > dma 12.541,153 10,086,957 


Int. & amort. of disc. of Am. 
i ee ee ee 


~ 


.310,722 1,265,483 








NR rete Care Bae are Oka et aya ulavai 11,230,431 8,821,474 
Res. for renewals, retirements 

ES a 4,283,362 3,906,286 

DT Nenndasavcaedn “sascnn’ |  aenewe 6,947,068 4,915,187 


Atlantic, Gulf & West Indies Steamship Lines 
(And Subsidiary Steamship Companies). 
— Month of April— 4 Mos. Ended Apr. 30 
1:29. 1928. 1929. 1928. 


x $ 3 
Operating revenues_-------- 2,764,647 2,838,223 12,519,860 11,867,342 
Net revenue from operation 


incl. depreciation-_.--.-. 355,437 267,418 2,162,380 1,353,636 
Gross income-.--_---------- 451,242 336,527 2,520,743 1,631,797 
Interest, rents & taxes__---- 209 396 206,231 855,552 849,846 





Net income... .....-...-.- 241,846 130,295 1,665,190 781.951 


Gross earnings 
Operating expenses, includ- 


Fixed charges 


Deprec., equal., 


Gross earnings . 
Operating expenses, including 


Fixed charges 


ae. a a 
Interest charges...........- 





Central Illinois Light Co. 


(Subsidiary of Commonwealth Power Corp.) 


— Month of May—— 12 Mos. End. May 31. 











Consolidated Gas Utilities Co. 
(And Subsidiaries) 


— is “a a 
acacia laa tat seine 407 ,586 376,326 4,902,154 4,538,556 
ing taxesand maintenance. 243,265 231,608 2,882,524 2,729,585 
Gross income........... 164,321 144,717 2,019,629 1,808,970 
Sard pS andeséGbNSEON aEdOberacdaut's 361,723 373,978 
tivCsdtRa ce habdnhdnde datewetcans Le eet. 905 1,434,992 
Dividends on preferred stock. ...............-.. 606 411,149 
Provision for retirement reser ve_............---. 312 '300 276,800 
2d Rdaapebt a ode shnodens aes cada dds 938 ,999 747 ,042 


—-Month of May—— 12 Mos. End. May 31. 
1928. 


1929. 1928. 1929. 


$ $ $ 
Gross earnings—all sources_. 275,289 240,500 1,609,740 
Oper. expenses and gen. taxes 140,323 146,923 730,418 


$ 
1,339,587 
763,080 





<a epg 134,965 93,577 879,322 
sumess on funded oo 78,049 49,803 391,762 


576,507 
2 2 


, 





Balance avail. for reser ves, 
Fed. taxes and dividends - - 56,915 43,774 487 ,559 
Div. requir. on class A stock— ROG? -" Badia 118,488 


Consumers Power Co. 


(Subsidiary of Commonwealth Power Corp.) 
Month of May— 12 Mos. End. May 31. 





325,524 








a — _ — 

Pee er 2,797,827 2,423,306 32,151,667 28,094,453 
‘ -- incl. taxes & 

maintenance... ..........- 1,408,207 1,231,041 15,840,520 14,316,891 
co fo 1,389,619 1,192,264 16,311,146 13,777,562 
ae ks’ alan el Wg src lcs Wri aba Sos Sa eal 2,877,513 2,619,371 
ae hac ral Me sila Sac oi ess lb iy thc det 13,433,633 11,158,190 
DIVIGERGS OF) POTEETOG BUOGE.. 2a a cascccccccacccas 3,643,281 3,442,147 
Provision for retirement reserve._...........-.--- 2,125,000 1,779,333 





Dallas Power & Light Co. 
(Electric Power &: Light Corp. Subsidiary) 
— Month of May— 12 Mos. 





7,665,351 5,936,709 


End. May 31 














—Month of May— 














a — 1929. ey 
Gross earnings from operation 410,409 362,320 4 of 586 4,531,765 
Operating expenses & taxes._. 205,596 184,227 2,245,220 2,255,562 
Net earns. from operation. 204,813 178,093 2,702,366 2,276,203 
Se eee 13,057 1,069 88,933 27 ,040 
es MN sisstnawswus 217,870 179,162 2,791,299 2,303,243 
Interest on bonds-_--------- 58,125 58,125 697.5 697 ,500 
Other interest and deductions 969 1,£ 518 19,764 25,282 
eS SP ee 158,776 119, 519 2,074,035 1,580,461 
Dividends on preferred stock... .ancacescccccces __ 245, 000 245,000 
ie a acy st pcan gp oad a Ns ak vn ie Ws ogo a “1,83 829, 035 “1,335,461 


Eastern Massachusetts Street Railway Co. 
Jan. 1 to May 31— 




















Illinois Power Co. 


(Subsidiary of Commonwealth Power Corp.) 











<4 — —_ i 
Railway operating revenues. 720,540 731,743 3,752,014 3,919,918 
Railway operating expenses. 460,195 514,013 2,265,664 2,392,562 
260,345 217,730 1,486,350 1,527,356 
a een re ees 31,258 18,556 168,923 152, "425 5 
229,087 199,174 1,317,427 1,374,930 
oscil pues ae An tial 17,471 16,5386 89,743 94,999 
Gross corporate income... 246,558 215,760 1,407,170 1,469,929 
Int. on fund. debt, rents, &c_ 91,804 98, 031 461,594 491,311 
Avail. for deprec.,divs.,&c 154,754 117 Tot 729 945,576 978, 619 
& retirem’'ts- 74,093 41,654 477 026 487,614 
Net corp. bal. to P. & L-- 80,661 76. 045 468, 5! 51 491,005 


— Month of May— 12 Mos. End. May 31 























a ds 477,114 404,946 5,752,143 

’ disc. & prems-_- _- 15, 429 15,429 185,149 
PEE Pee re 461 635 ) 389,517 5,566,993 
Dividends Ist pref. stock. ~~~ 20,000 20,000 240,000 


Surplus earns. avail. for 
deprec. & com.stk. divs. 441,685 369,517 5,326,993 





578,865 510. 718 "6,924,641 
101,751 105,772 1,172,497 





— ow oe a 
ere 218,711 191,800 2,819,609 2,660,463 
taxes and maintenance.._. 150,096 138,539 1,803,344 1,799,346 
Gees TAME. coc cncncaxe 68,615 53,260 1, ors. 265 861,116 
ny Gk Se cede ks dink eh ke ear aw aeons a as hie ew 2,536 396 ,961 
a a al a Sila cn bee Ses sae le 633 ,729 464,155 
Divides 66 WEETOE SIOCK.. 4 ow cacccwccceccucsss 230,898 225,132 
Provision for retirement reserve._.....--...--.-- 150,000 150, 
ba sap alta i Alda om oa leis taal eaves aneavan beatles 252,831 89,022 
Kansas City Power & Light Co. 
Month of May-— —Jan. 1 to May 30— 
—_ 1928. a i 
Gross earnings (all sources)-- 1,190, 332 1,072,021 14,162,195 13,229,181 
(incl. mainten’ce, 2 ” 
ge coral ‘& income taxes) _-- _ 611, 466 561,303 7,237,553 6,777 449 





6,451,732 
1,334,763 
5,116,968 
185,143 
4,9: 31. 824 
782.767 





4,149,057 
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Interborough wong Transit Co. 
— Month of i 12 i: End. 
1929. ot i 3 
Gross rev. from all sources... 6,261, 5,917,125 64,009,736 61,886,727 


572 
E nditures for oper. an 
‘ma 4 3,405,545 38,891,861 36,121,959 


maintaing the property... 3,556,701 
2,704,870 2,511,624 25,117,875 25,764,767 


Taxes payable to city, State 


May 31 
1928. 



































and the United States.._- 192,693 233,392 2,204,008 2,992,033 
Available for charges-_-..-- 2,512,177 2,278,232 22,913,866 22,772,723 
Rentals R y+ a4 to city for 
original subways-_..------ 222,450 221,800 2,435,163 2,436,183 
Rentals payable as interest on 
Manhattan Ry. bonds___- ia = sawees FF of ieee 
Div. rental at 7% on Manh. 
Ry. stock not assenting to 
‘Plan of Readjustment’’.- aoe |. epee [ioe 8€6=—> towne 
Miscellaneous rentals_..-..- 20,786 25,127 268,051 261,910 
Rent. contr. No. 3 (tentative) Cee ahnene Cee 3s wa wane 
488 ,988 422,994 4,709,643 4,634,836 
2. 023, 188 1,855,237 18,204,223 18,137,887 
Int. payable for use of bor- 
rowed money and sinking 
fund recuirements— 
Interest on I. R. T.: 

4 ge mortgage 5 % bonds. 699.407 693,883 7,676,803 7,615,367 
7% secured notes... .-. 192,345 194,307 2,121,343 2,144,860 
6% ten-year notes._..... 48,552 47,485 530 ,087 518,826 

Int. on equip. trust ¢ a “ 2,8 50 8,137 57 375 127 ,437 
Sinking fund on I. R. T. Ist 
mortgage bonds_.-.--..-- 190,973 194,934 2,126,479 2,158,312 
OGRE HEB scan csvscesuses 12,058 6,354 84,894 72,891 
1,146,187 1,145,602 12,596,982 12,637,695 
Balance before deducting 
5% Manh. Div. rental... 877,001 700,635 5,607,241 500,192 
Div. rental at 5% on Manh. 

modified guarantee stock 

(payable if earned).....-- SOO  wWnwae a! +, 

Bal. after deducting 5% 

Manh. Div. rental (subj. 
to readj.) (See note.)}.. 645,130 477,764 3,056,661 2,949,612 
Note.—The above stated results from the subway and also from the 


system operations are on the basis of the preferential deficits as computed 
by the company and are, consequently, considered to be only preliminary 
and tentative because they are subject to such readjustment as may be 
necessitated by the final adjudication of objections made by the Transit 
Commission to certain items in the accounting under the contract with the 
city. Such adjudication may show that a portion of the ‘‘balance’’ on the 
subway is payable to the city, with a corresponding change in that balance 
on the system, 


Louisiana Power & Light Co. 


—-Month of May— 12 Mos. End. May 31 
1929. — ws — 

Gross earnings from operation %344,768 266 393 4,415,533 3,113,449 
Operating expenses & taxes... 219,403 160,1 50 2,289.823 1,750,678 
Net earns. from operation_ 175,365 106, 203 2.125.710 1,337,771 
ee DOOM aca... caskea« iS, 399 21,133 143 BOS... swuwed 
a  OROENG iis i. hc dae we 187, 764 137.006 2.367 BIS = kbecun 
Interest on bonds. ________- 52,083 33,333 SUGeO aseeeebr 
Other interest and deductions 7 ‘718 19,888 S49313 © wnanuns 
NOD. Stich Sade + dndndte 127 ,963 74,425: 2,542,906 © ~diesiun 
Dividends on preferred stock.._-.__._._..--_-___- Sc0008: - .aseoeke 


1,274,631 
Mississippi Power & Light Co. 








—Month of May— 12 Mos. End. May 31 
1929. 1928. a 1928. 
Gross earnings from operation 286,443 229,496 3,5 i Digs 2.471.900 
Operating expenses & taxes_- 195,680 162.967 2,320,411 1,780,357 
Net earns. from operation. 90,763 66,529 1,194,711 991 ,613 
See SENS Sw a cc cae on 12,814 7,983 fe «5 gl eae 
™een INGOMEOL Ss... co cicnd 103 ,577 74,512 1 348,383 <*a < - 
Interest on bonds-_-.--..--- 37,500 37,500 450,000 #3=3«3fQ.---- 
Other interest and deductions 23 ,638 8,165 Sf eee 
PORN. cc owen antennae as 42, 439 28,847 1. 687 St anal 
Dividends on preferred stock...._......---_-__ - ie ane 
Sa nt a eb Aga sau a Nee oe oe a we 552,687 ete si as a 
Nevada-California Electric Corp. 


(And Subsidiary Cos.) 


—Month of May— 12 Mos. End. May 31. 
1929. 



























































2 — —- 1928. 
Gross operating earnings.... 509,428 571,550 5,458,981 5,367,322 
Oper. & gen. exp. & taxes ..-. 205,046 247,750 2,495,895 2,339,864 
_ Operating profits -....--- 304,381 323,800 2,963,086 3, 027,45 
Non-operating earnings (net) 9,8 6,283 145,372 75, 195 
"Penal SNOW. 5. scdoae 314,221 330,084 3,108,458 3,102,653 
ip eee 123,844 123,309 1,473,565 1,419,151 
BM aS oo .o~cncess 190,377 206,775 1,634,892 1,683,502 
pS eee 58,578 54,878 624,874 592,151 
TNE i oo, ener 131,799 151,897 1,010,018 1,091,321 
Disc. & exp. on securities sold 8,350 7,949 97 ,583 94,845 
Miscl.add. & deduct. (net Cr.) 2,497 —4,040 63,705 427 
Surp. avail. for redemption 
of bonds, dividends, &c. 125,946 139,907 976,141 996 ,904 
New York Westchester & Boston Railway Co. 
—-Month 5 Mos. End. May 31. 
i ee 1929. 192 8. 
Railway operating revenue_- 223,109 207 340 990,151 936.5 536 
Railway operating expenses. 121,623 132,681 627 ,037 619,369 
Net operating revenue---- 101,485 74,658 363,114 317,166 
pi WR Spe ge Se nN SRE 23 ,974 17,813 105,629 95,319 | 
_ Operating income- -~..---- 77,511 56,845 257,484 221, 847 
Non-operating income_---_-___ 897 1,622 3,632 7,158 | 
Gross income_____..___-- 78,409 58,467 261,116 229,005 
Deductions: Rent......_.. 24,417 12,939 ~~ 104, 637 34,69 
Bond & equip. tr. ctf.int. 881423 x6 728 435/294 433643 
@ther deductions-_—__-.____-_ 102,939 98,163 518,789 495,168 
_ Total deductions.--..-.- 215,779 197,832 1,058,722 993 ,512 
Sr MN ence: 137,370 139,364 797 ,605 764,506 


New Bedford Gas & Edison Light Co. 








—— th of rm 12 Mos. End. i 

19 1928. 1929. 192 

$s $ 3 
Gross POVENUGS....5.-cs-- 24,29 4,487,682 4,319,42 
Operating expenses & taxes-- 197,974 2,667,156 2,575,845 
Gross income. ..........- 160,515 "126,317 1,820,525 1,743,56 

Interest and amortization---. 19,668 19,907 236,551 258,0 

— | eee 23,060 27 956 334,804 379,52 
pO es 117,787 78,454 1,249,169 1,106,04 


The Ohio Edison Co. 


(Subsidiary of Commonwealth Power Corp.) 
—Month of May—— 12 Mos. End. May 2 
1 





























ae 928. 1929. 1. 
Gross earnings.....-.------ 150,227 160,063 2,220,664 1,983,9¢ 
Oper. exp.,incl. taxes & maint 91,439 87,242 1,064,806 1,069,0é 
Gross income_..........- 88,787 72,821 1,155,857 914,85 
Vises Chas. octiaés cbt tisetnba datas Cbtass tobe 188,011 169,8¢ 
ee 967 ,845 744,96 
Dividends on preferred stock. 2... ccccccsessccsccs 163 457 154,18 
Provision for retirement reserve. ........-.------ 155,000 134,2¢ 
ORE os 6s wawnenssesdenenencengegthenasuvane 649,387 456,523 
The Pittsburgh & West Virginia Ry. Co. 
—Month of _— a 1 to “a 31 
1999. 1928. — 28. 
Railway operating revenues. 441,230 351,305 2,158,591 1,699,792 
Railway operating expenses. 249,578 201,902 1,138,212 981,3 
Net rev. fromry.oper..-. 191,652 149,403 1,020,379 718,40 
Net ry. oper. inc. (net after 
a EE A 233,562 164,830 1,109,996 780,60 
Non-operating income-_.-.--. 4,701 3,921 37 ,623 58,97 
Gross income. ....06..<<« 238 ,264 168,751 1,147,619 839,58 
Deductions from gross inc_- 23 ,225 23,341 117,668 119,26 
Net incoMe.sssu..-..-086 215,038 145,510 1,029,951 720,3 


Public Service Corporation of New Jersey. 


Month of May 12 Mos. End. May 3% 
1929. 1928. 1929. 1928. 


$ $ 3 
4,752 130,069,763 119,220,66 








$ 
.530,577 9,91 























Groes GOarnimgs. .......2s-- 11 
Oper. exp., maint., taxes & : a 
depreciation.............. 7,923,815 7,360,485 90,941,828 85,316.35 
Net income from oper__-- 3,606,761 2,554,266 39,127,935 sf 904 27) 
Other net income... _-.--.-- 56 534 62,802 2,398,239 1,417,16 
WOM. coe csarnasuard 600e eee 2,657,000 44,505.114 Seo 
Income deductions ----_---- 1,334,547 1,404,962 15,845,018 18,45 
Balance for divs. & surp_- 2,328,748 1,212,107 25,681,156 16,8 
Railway Express Agency. 
—Month of March— 3 Mos. End. 
1929. 1928. 1929. 
Revenues— * 
Express domestic__.--.---- 24, 641. 163 23,832.065 65 743,1¢ 4 63, 
TN _ Se 887 869 2,63 
Charges for transportation __ 24,642,051 23,832,934 65.745, 333 63, 
Express privileges—Dr -____13,306,128 12,101,414 31,860,436 29. 
Revenue from transport’n --11,335,923 11 731,520 33,885,297 34, 
Oper. other than transp’n--- 285.476 297 ,042 818,823 
Total oper. revenues -__-_- 11,621,399 12,028,563 34,704,120 35,16 
Expense — pe 
Dinteeeanes... ............ 687 ,285 726,822 2.157.773 
Cols Vig as slp nb cn a tw wg 20,961 20.703 59,213 
Treneoriwntion. . .....<.-.- 10,055,971 10,398, 2 29.877 ,202 ¢ 
ee 625,654 620.11 1,855,403 
Operating expenses ____-_- it. oar’ 873 11,765,979 33,949,593 ° 
Net operating revenue. -__-__- 31, 596 26258: 754,527 
Uncollect. rev. from transp.- a 333 1/845 5,657 
MT SS 3 cc ae oe we 139,274 162.222 466,136 
Operating income_______- 89,919 98,516 282,734 


Southern Canada Power Co., Ltd. 
—Month of May— _ 8 Mos. End. May 31 
1929. 1928. 





2 2 1929. 1928. 

Gross earnings______-__--- 170,811 148,781 1,408,316 1,189,22 

Operating expenses __._---- 64,040 49,766 480,790 388 ,&3 
Net earnings... ......--- 106,771 99,015 927 ,526 800,59 


Southern Indiana Gas & Electric Co. 


(Subsidiary of Commonwealth Power Corp.) 











—Month of May—— 12 Mos. End. May 3 
a 1928 i. 1928. 

oo ee 283,121 252,472 3,287 802 3, 3 
Oper. exp.,incl. taxes& maint 159,065 139,517 1,900,325 1,741, 36. 
Gross income. _.......----- 124,056 112,955 1, 477 1,329.81. 
SO ee Se Fs 350° 309 328, 28: 
ee a aoe 1,087,154 1,001,52% 
Dividends on preferred stock_._........-..------- 395,964 371,67 
Provision for retirement reserve___.......------- 248,333 228,01% 
PN SiS PhS ccs cet wasted acne alia 442,857 401,84¢ 


The Tennessee Electric Power Co. 
(And Subsidiary Companies). 
(Subsidiary of Commonwealth Power Corp.) 
—Month of May— 12 Mos. End. May 31 
1929. 1928. 1929. 1928. 


$ $ $ 
Gross earnings.__.-..___ 1,190,642 1,091,929 13,811,266 12,834,13: 














Oper. exp., incl. taxes&maint 590,169 548,454 7,050,562 6,971,306 
Gross income___._____..- 600,472 543,474 6,760,704 5,862,832 

Pen See GO TOES) |. ~ ceed ob co cwkdcccwnace 2,147,626 2,186,666 
Ne ewer cuenctdeeonbdhuwnnwne 4,613,077 3,676,16¢ 
Dividends on first preferred stock_._...._------ 1,336,970 1,304,946 

Provision for retirement reserve. _.......__------ 1,041,364 962 ,96 
yg Sis 5 ae Se, A Ph 5 e e ee 2,234,742 1,408,25] 


Note.—Includes dividends on Nashville Railway & Light Co. preferre 
stock not owned by the Tennessee Electric Power Co. 








June 29 1929.] 
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Third Avenue Railway System 






































——Month of May——_ 12 Mos. End. May 31 
1929. 1928. 1929. 1928. 
$ 3 $ 3 
Operating Revenue— 
Transportation... ......... 1,349,615 1,320,941 13,885,727 13,840,774 
in ntnsan penne on 12,500 of 137,500 137,500 
Fe 24,855 19,230 246,881 231,843 
on. <ncnne ccene a 552 631 6,062 7,748 
Total operating revenue... 1,387,522 1,353,303 14,276,172 14,217,866 
Operating arqgese— 
; ntenance of Way _.._-_-.- 215,217 308,199 2,236,025 2,232,026 
Maintenance of equipment... 121,599 127,493 1,302,164 1,329,185 
SPOOINGAON.. . .......csce- Z Cr105,064 5,193 Cr99,952 
rower Supply... .......... 80,636 79,637 929,485 903.701 
iis - a eeeee 458 396 445,664 4,853,296 4,778,598 
Injuries to persons & property 107,968 1129278 1,147,540 1,177,055 
» General & miscell. expenses -_- 55,253 53,479 566,398 588 ,227 
Total operating expenses.. 1,039,778 1,021,687 10,969,717 10,908,843 
Net operating revenue_-__-__-_ 347 ,744 331,615 3,306,455 - 3,309,023 
, .. _ SO ae 88,035 95,949 987,798 1,018,143 
Operating income_______- 259,708 235,666 2,318,656 2,290,880 
Interest revenue___________ 18,989 17,132 287 ,288 185,519 
4” an 278,698 252,799 2,525,944 2,476,399 
Deductions— 
Interest on Ist mtge. bonds-_- 42,756 42,756 470,323 470,323 
Int. on Ist ref. mtge bonds_- 73,301 73,301 806,318 806,318 
Int. on adj. mtge. bonds____ 93 ,900 93,900 1,032,900 1,032,900 
k & terminal privileges __ 1,387 1,409 15,264 16,451 
Miscell. rent deductions ____-_ 813 632 7,842 7,579 
Amortiz. of debt disc. & exps. 1,474 1,474 16,217 21,217 
Sinking fund accruals_--_-_- ape 2,790 2,790 39,690 60,698 
Miscellaneous ____________- 28,586 Cr11,824 404,202 137 ,985 
Int. on series C bonds______-_ 2,164 2,164 23 ,804 23 804 
Total deductions________- 247,146 206,604 2,807,565 2,547,278 
meee meee Sos. oS. SES 31,551 46,194 —281,618 —70,870 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 


$250,009. Below is a summary of the return: 
No. of Co. 
Stations in Gross Operating Operating Operating 
Service. Earnings. Erpenses. Revenues. Income. 
April 30. $ & gz 
April 1929...___._. 16,169,656 93,924,819 63,302,002 30,622,817 22,551,833 
pk ee 15,236,061 84,840,965 54,907,137 29,933,828 22,016,568 


4 Mos. Ended— 
April 30 1929___- 


16,169,656 370,591,530 245,984,781 124,606,749 
April 30 1928-_-_-.-- 


92,095,483 
15,236,061 335,207,720 218,951,019 116,256,701 


84,723,663 


FINANCIAL REPORTS 








Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
June l. The next will appear in that of July 6. 


American Car & Foundry Co. 
(30th Annual Report—Year Ended April 30 1929.) 


The remarks of President W. H. Woodin, together with 
consolidated balance sheet, income account, &¢., will be 
found on a subsequent page. 


RESULTS FOR FISCAL YEARS ENDED APRIL 30. 











x1928-29. x1927-28. x1926-27. x1925-26. 

Earnings from all sources 

after providing for tax $5,665,854 $6,590,956 $7,837,528 $9,274,572 
y Renewals, repairs,&c. 2,950,679 2,836,401 3,244,151 3,171,674 

Net earnings_-....-- $2,715,174 $3,754,555 $4,593,377 $6,102,898 
Pref. divs. (7%) -...-... 2,100,000 2,100,000 2,100,000 2,100,000 
Divs. on com. (12%)--- 3,600,000 3,600,000 3,600,000 3,600,000 
a Com.stk.div .reserve._Cr2,984,825 Cr1,045.445 jj <...-. eu-nce 

a, eee egg a ee Me aaa Pres Pore Te def$1106,623 $402,898 
Previous surplus - -----_-_ 40,138,673 40,138,674 41,245,296 40,842,399 

Total surplus. ......- $40,138,673 $40,138,674 $40,138.674 $41,245,296 
Shs. com. outst. (no par) 600 ,000 600,000 600,000 


600,000 
Earns. per share on com - $1.02 $2.76 $4.16 $6.67 
a Being common stock dividends paid from reserve applicable for that 
purpose. x Consolidated statement, including company, its wholly owned 
subsidiaries, American Car & Foundry Securities Corp. and American Car & 
oer Export Co. y Incl. renewals, replacements, repairs, new pattterns, 
asks, &c. 


CONSOLIDATED BALANCE SHEET APRIL 30. 
1929. 1928. | 1929. 1928. 

Assets— $ 
Cost of prop'ties 
Mat’l on hand -- 


Litabilities— $ 
Preferred stock. 30,000,000 
Common stock. 30,000,000 


3 
30,000 ,000 
30,000,000 


72,421,281 | 
7,979, 167 | 


72,422,334 
10,537,910 


Accts. and notes Accts. pay., &c. 10,093,132 8,553,217 
receivable __. 18,135,211 14,325,761! Federal taxes -__ 199,565 289,000 
Stocks & bonds Insur. reserve_- 1,500,000 1,500,000 
of other com- For gen. overh'd 
panies (at cost impts.&maint. 212,641 212,642 
lee 6,305,915 7,651,788 | Reserve for divs. 

U.S. ctfs. of in- | oncom. stock 5,869,729 8,854,555 | 
debtedness & Res. foremploy. 80,276 84,798 
Liberty bonds 7,474,171 13,886,187; Divs.pay. July 1 1,425,000 1,425,000 

COR oc ecececuce 4,643,474  4,793,701| Surplus account 40,138,674 40,138,674 
TO 6 nis enue 119,519,018 121,057,886 a ee ae 119,519,018 121,057,886 

—V. 127, p. 3400 


Remington Rand Inc. (and Subsidiaries). 
(Annual Report—Year Ended March 31 1929.) 


William F. Merrill, President and James H. Rand Jr., 
Chairman, report in brief: 


The operations of the consolidated companies for the year resulted in a 
net profit of $2,927,766, after providing for all charges, including interest 
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charges, adequate allowance for depreciation, Federal income taxes and 

the amount apportioned to minority interests. 
For the year ending March 31 1929 regular dividends were paid on the 
E for common shares for the 


first and second pr ed stocks. 
year were $1.15 per share. 

The company ends the year in sound financial condition. Current assets 
are in excess of eight times current liabilities. In addition to an increase 
in its cash of over $1,000,000, the company. has acquired during the year 
and is holding in its treasury over $1, ,000 of its 20-year debenture notes 
over and above the current sinking fund requirement. Inventories have 
been reduced $1,700,000 and have been conservatively valued, with all 
obsolete materials written off. 

The organization problems and readjustments resulting from the merging 
of the various companies which were apparent during the first year of the 
company’s operations, with their consequent effect on profits, continued 
to evidence themselves during the first half of the fiscal year. 

During the last 6 months, however, conditions materially improved, 
with the result that profits for that period have markedly increased, to 
the extent that ear s for the last quarter exceed $1,500,000 and for 
the last half year $2,600,000. 

Earnings for the corresponding periods of the preceding year were $737 ,000 
and $1,430,000 respectively. 

Many economies have been effected in the operations of the sales and 
administrative departments, and the manufacturing, warehousing and 
clerical units have n placed on a more efficient operating basis. 

Sales for each quarter of the year have shown consistent increases over 
corresponding periods of the prior year, and the entire organization is 
functioning more a and harmoniously. 

While much remains to be done, directors feel that definite progress has 
p one made during the last year, and view the future with increasing confi- 

ence. 

The Roll Call of Remington Rand Inc.—Under this heading the report 
states: ‘‘Remington Rand Inc. has effected the purpose for which it was 
organized, of consolidating under a single mategumess the businesses which 
had been built up over a period of many years of the following companies: 


Remington Typewriter Co. American Kardex Co. 

Library Bureau. Index Visible, Inc. 

Baker-Vawter Co. Powers Accounting Machine Corp. 
Rand Co. Accounting & Tabulating Machine Corp. 
Dalton Adding Machine Co. Remington Accounting Machine Corp. 
Kalamazoo Loose Leaf Binder Co. Remington-Noiseless Typewriter Corp. 
Safe-Cabinet Co. Lineatime Manufacturing Co., Inc. 





Our usual comparative income account was published 
in V. 128, p. 4018. 


CONSOLIDATED BALANCE SHEET MARCH 31 (INCL SUB. COS.) 








1929. 1928. 1929. 1928. 
Assets— $ $ Ltabtltties— $ z 

Properties --....- 214,985,185 15,544,606 | 7% cum. Ist pref_16,254,500 16,247,830 

ee scendennes 4,550,471 3,370,606 | 8% cum. 2d pref... 3,211,590 3,173,525 

Notes receivable... 282,395 %141,367| Common stock--a17,675,591 17,661,518 

Accounts receiv- 20-yr. 5% % deb_.23,411,000 25,000,000 
able... 2... y15,204,091 14,660,398 | Int. of min. stock- 

Inventories -...-.- 15,574,098 17,275,178 | holders in cap. & 

Rental machines in surp. of sub.cos. 851,652 876,235 
service & onhand For’n drafts pay... -«cc-<« 193,939 
at deprec. values 1,599,206 1,513,275|Accts. payable_-- 1,053,997 1,623,863 

Other assets_..._. b701,139 1,184,393! Accrued charges. 1,540,956 1,166,879 

Deferred charges_. 1,495,373 1,619,089) Accr. gen.tax.&int. 851,522 1,069,498 

Good-will, pat- | Divs. payable-... 347,752 362,214 
es 17,818,886 17,818,886 Res. Fed. inc.tax. 450,000 629,651 

| Sundry reserves.. 2,653,299 2,752,219 
| Initial surplus... 1,855,606 1,855,606 
| Earned surplus... 2,053,380 514,821 
Pees astebcin 72,210,847 73,127,799; Total......... 72,210,847 73,127,799 


a Represented by 1,334,043 no-par shares. b Including awards of Mixed 
Claims Commission, long-term notes receivable, insurance fund assets, &c. 
x After reserve of $25,000. y After reserve of $1,467,529. z After de- 
preciation of $11,072,474. 


Note.—The company is contingently liable for foreign drafts discounted 
in the amount of $468,570.—V. 128, p. 4018. 


“Shell” Transport & Trading Co., Ltd. 
(Annual Report—Year Ended Dec. 31 1928.) 


INCOME ACCOUNT YEAR ENDED DEC. 31 1927. 


























1928. 1927. 1926. 1925. 
Interest received ___---- £185,331 £201,058 £221,453 £317,065 
Dividends received_--_-- 5,306,742 5,211,553 5,182,829 4,542,906 
Total income-_-_-_--_--- £5,492,073 £5,412,611 £5,404,282 <£4,859,971 
ta SE Ee a 44,180 42,917 42,77 41,61 
NS 3 or ee £5,447,893 £5,369,694 £5,361,512 £4,818,356 
Pref. dividends (5%)--- 100,000 100,000 100,000 100,000 
2d pref. divs. (7%)----- 350,000 350,000 350,000 350,000 
Ordinary dividends - - - - - 4,996,901 4,913,568 4,913,568 4,367,438 
pS * ea (25%) (25%) (25%) (2214 %) 
MOROR = 24-3 cence £992 £6,126 def£2,056 , £918 
Prost th... .....+--- 236,612 230,486 232,542 231,624 
Carried forward__._._... £237,604 £236,612 £230,482 £232,542 
BALANCE SHEET DEC. 31. 
Assets— 1928. 1927. 1926. 1925. 
Property (shares, &c.)_- £26,684,875 £26,843,216 £26,902,728 £23,929,707 
Debtors and loans-_.---- 121,908 1357 442 119,383 100,081 


Dividends due §.293 512 4,829,309 4,637 ,854 4,159,859 





Investmente.......-.. x6§ 627,101 2,748,031 5,183,088 7,452,312 
Wixed Geo. Witt DENEOS. cee ce se | weer rer _ 50,000 
Po epaws ea oe ean ae ui 132,131 2,522,492 235,386 560,182 
i eee £38,859,530 £37,080,492 £37,078,439 £36,252,141 
Liabilities— 
ES aos Cae ee oe £26,987 607 £26,654,274 £26,654,274 £26,401,644 
Hemerveé, &6.. 2-656 6,354,165 5,000,000 5,000,000 5,000,000 
eee 35,194 35,355 45,331 57,095 
Unclaimed dividends - -- 77,224 69,849 63 ,946 22,589 
Pref. dividend accrued - - 25,000 25.000 25,000 25,000 
2d pref. div. accrued---- 145,833 145,833 _ 145,833 145,833 
Profit balance......-.- 5,234,505 5,150,180 9,144,055 4,599,980 
Total_________.----£38,859,530 £37,080,492 £37,078,439 £36,252,141 





x The investments, taken at market price or under on Dec. 31 1928, 
include £442,027 Colonial Government railway and municipal stocks, 
£3,941,804 Treasury bonds, £2,205,463 Exchequer bonds, and £37,807 
foreign Government and municipal stocks.—V. 128, p. 3531. 


Brazilian Traction, Light & Power Co., Ltd. 
(16th Annual Report—Year Ended Dec. 31 1928). 


STATISTICS OF COMBINED COMPANIES FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Mites of track.......-- 456.31 447 .56 427 .06 424.81 
ae ee 56,849,653 53,239,125 49,914,442 46,484,275 
Passengers carried - - - - - 626,140,322 584,055,133 552,078,727 526,240,551 
K. w. hours sold_-_--.-- 721,436,512 629,558,995 526,317,699 479,540,843 
Tot. consumers It. & pow 261 ,028 230,721 201,620 _ 185,858 
Gas sold (cu. meters)... 96,127,420 91,590,612 81,571,030 71 ,019,515 
Gas consumers - ------- 59,577 54,241 49,535 44,136 
No. of telephones in oper. 99,155 86,053 83 ,677 $1,752 
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COMBINED REVENUE STATEMENT OF PARENT CO. (BRAZILIAN 
TRAC., LT. & POW. CO.) AND OPERATING SUBSIDIARIES. 


Calendar Years— 1928. 1927. 1925. 1924. 
Approx. value of milreis. 12.06 cts. 11.96 cts. 14.61 cts. 12.31 cts. 
Gross earnings... ..-.- $42,774,813 $38,319,989 $38,602,891 $31,243,759 
Net earnings... ....... 24,869,330 22,054,624 21,700,727 17, 445 
Miscellaneous revenue - - 145,933 50,876 112,993 38,061 





Total rev. of subs. ---$25,015,263 $22,105,500 $21,813,720 $17,527,506 








xBond int. & oth. chgs.. 3,801,295 3,889,853 4,084,242 — 4,391,087 
Reserve for depreciation B- 

and sinking funds.... 6,829,974 6,156,699 5,823,622 4,807,980 

Tot. charges of subs. .$10,631,269 $10,046,552 $9,907,864 $9,199,067 
Balance, being gross rev. he 

of Brazil Trac., Light we ’ 

& Power Co., Ltd_.-.$14,383,994 $12,058,948 $11,905,856 $8,328,439 
Int. on investments, &c_ 378,625 467 ,293 372,798 520.155 

| ee $14,762,619 $12,526,241 $12,278,654 $8,848,594 
Deduct—General & legal 

exp. & admin. charges 341,015 278,572 233 ,257 293 ,308 


Preferred divs. (6%)--- 54,392 529,277 600,000 600,000 
Common dividends... .. x8,013,752 (6)6,416,578 (5)5,329,211 (4)4,263 ,266 
Gen, amortiz’n reserves - 300,000 300,000 300,000 ,000 





Total deductions. -_-.-- $8,709,159 $7,524,427 $6,462,468 $5,456,574 
Balance, surplus..-.---- 6,053,460 5,001,814 5,816,186 3,392,020 

x Includes 2 dividends of 14,% each on shares of $100 par value and 
2 dividends of 44 cents each on shares of no par value. 

Note.—Above earnings are given in Canadian currency. 


CONSOL, BALANCE SHEET (CO. AND SUBS. CO.’S), DEC. 31. 


{Includes Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its sub- 
sidiary, Brazilian Tel. Co), Sao Paulo Tramway, Light & Power Co., 
Ltd., Sao Paulo Elec. Co., Ltd. and Brazilian Hydr-Elec. Co., Ltd.] 

1928. 1927. 1926. 

Asses— + bo $ 
Properties, plant & equip., const. 

exp., at cost, incl. int. during 

comstruction, &0...cc<cssss 164,169,371 151,179,417 140,701,014 131,603,183 
Cost of secur. & adv. to co.’s own. 

or control. by sub. co.’s, incl. 

premium paid on shs. or sub. 


1925. 
3 





companies acquired.........- 79,709,835 74,654,901 68,942,222 68,256,436 
Rights, franch., contracts, good- 
will, discount on bonds, share 
and bond issue expenses...... 49,494,243 51,011,754 50,811,680 50,803,927 
Sinking fund investments— 
Rio de Janeiro Tramway, Light 
& Pow. Co., Ltd., lst mtge. 
bonds at 6086... ...ccccnce 8,364,956 7,674,858 7,017,529 6,389,891 
Sao Paulo Elec. Co., Ltd., Ist 
SR, DONE s ba cdsdounbsmase 707,100 588,347 473,858 365,962 
Stores in hand and in transit, incl. 
construction material_....._. 8,093,233 7,722,301 5,874,514 4,396,033 
Sundry debtors & debit balances. 4,350,818 4,767,957 4,355,734 5,762,628 
Invest. (Gov't securities at cost). 5,495,368  -..._. 4,502,365 4,441,607 
Cash in hand and in banks_..._. 8,427,432 238,470 3,425,817 3,371,602 
POUR ceca artsctctsanaiaube 328,812,357 297,838,004 286,104,734 275,391,263 


TAabtitites— 
Cap. stock—Brazil. Trac., Light 
& Power Co., Ltd.—Authorized 
$190,000,000; issued _...._.__- 137,081,950 109,309,200 106,588,300 106,587,900 





Auth. and issued, 6% cum. pf. shs 764,400 7,279,100 10,000,000 10,000,000 
Shares of subsidiary companies 
held by Brazilian Trac., Light 
& FOC Obs BAR vccsnenasda 5,000 5,100 5,100 5,400 
Rio de Janeiro Tram., Lizht & 
Co., Ltd.— 
First mtge. 30-yr.5% gold bds. 25,000,000 25,000,000 25,000,000 25,000,000 
5% 50-yr. mtge. bonds—issued, 
£5,266 ,000 ($25,627,867), less 
redeemed for sinking fund, 
£693,888 ($3,376,922)_____- 22,250,945 22,613,817 22,959,377 23,288,496 
Sao Paulo Tramway, Light & 
Power Co., Ltd.— 
5% ist mtge. debentures ----- 4,276,000 6,000,000 6,000,000 6,000,000 
5% perpetual consol. deb. stock 3,999,996 3,999,996 3,999,996 3,999,996 
Sao Paulo Elec. Co., Ltd.—5% 
50-year Ist mtge. bonds__-.-- a9,733,333 9,733,333 9,733,333 9,733,333 
Bond, deb. & share warrant cou- 
pon.outsetanding............. 2,249,987 1,691,971 1,180,130 826,421 
Accr. charges on cum. pref. shares 
Po | SP eae 1,241,915 1,329,567 1,396,016 1,400,130 
Sundry credit. & credit balances. 8,911,063 8,510,017 7,031,478 7,719,380 
Insur. funds for injuries & damage 328,447 294,525 276,734 295,716 
*Provision for deprec. & renewals 
(bvl. aft. meet’g renew. to date) 38,554,787 35,454,721 31,961,084 27,952,390 
Sinking fund reserves_.........- 12,526,845 11,355,121 10,237,743 9,173,090 
General amortization reserve.... 3,860,000 3,560,000 3,260,000 2,960,000 
ee Ee *= eee 47,934,909 42,662,206 38,437,934 34,227,690 
Profit and loss, balance Dec. 31, 
Braz. Trac., Lt. & Pr.Co., Ltd. 9,947,367 8,893,907 7,892,094 6,075,908 
Subsidiary companies. ......- 145,412 145,412 145,412 145,412 
cin «o ss oad nie ee 328,812,356 297,838,004 286,104,734 275,391,263 


* This reserve includes provision for depreciation and renewals of physical assets 
of companies owned or controlled by subsidiary companies. 

a In addition there are bonds outstanding of companies owned or controlled by 
the subsidiary companies, equivalent ot $6,885,129, on which the yearly interest 
charge, amounting to $344,731 is provided out of the revenue of the subsidiary 
companies.—V. 128, p. 724. 


GENERAL INVESTMENT NEWS 
STEAM RAILROADS. 


Rail Wages Increased.—Nearly 6,000 shop workers of the Great Northern 
Ry. have been awarded wage increases of 1 to 5 cents an hour. This will 
cost the railroad about $750,000 yearly.—‘‘Wall Street News,’’ June 25. 

Southern Ry. Workers Get raise.—9,000 employes of the Southern Ry. 
have been awarded pay increases of from 5 cents to 6 cents an hour. The 


— affects 4,600 and the 5-cent raise 4,400.—‘‘Wall Street News,” 
u 4 


Locomotives in Need of Repairs.—Locomotives in need of repair on the 
class 1 railroads of this country on June 1 totaled 7,803, or 13.6% of the 
number on line, according to reports filed June 24 by the carriers with the 
Car Service Division of the American Railway Association. This was a 
decrease of 708 compared with the number in need of repair on May 15, at 
which time there were 8,511, or 14.8%. Locomotives in need of classified 
repairs on June 1 totaled 4,241, or 7.4%, a decrease of 435 compared with 
May 15, while 3,562, or 6.2%, were in need of running repairs, a decrease 
of 273 compared with May 15. Class 1 railroads on June 1 had 5,690 
serviceable locomotives in storage compared with 5,618 on May 15. 

Surplus Freight Cars.—Class 1 railroads on June 8 had 242,411 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced June 24. 
This was an increase of 19,785 cars compared with May 31, at which time 
there were 222,626 cars. Surplus coal cars on June 8 totaled 70,118, an 
increase of 5,962 cars within approximately a week, while surplus box cars 
totaled 124,255, an increase of 14,331 for the same period. Reports also 
showed 27,355 surplus stock cars, an increase of-300 cars over the number 
reported on May 31, while surplus refrigerator cars totaled 14,279, a de- 
crease of 448 for the same period. 

Freight Cars in Need of Repair.—Class 1 railroads on June 1 had 144,634 
freight cars in need of repair or 6.5% of the number on line, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was an increase of 1,017 cars over the number 
reported on May 15, at which time there were 143,617, or 6.5%. Freight 














cars in need of heavy repairs on June 1 totaled 101,059, or 4.5% , a decrease 
of 1,110 compared with May 15, while freight cars in need of light repairs 
totaled 43,575, or 2%, an increase of 2,127 compared with May 15. 

Surplus Freight Cars.—Class I railroads on June 15 had 249,201 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced June 26. 
This was an increase of 6,790 cars compared with June 8, at which time 
there were 242,411 cars. Surplus coal cars on June 15 totaled 74,792, an 
increase of 4,674 cars within approximately a week while surplus box cars 
totaled 126,581, an increase of 2,326 for the same period. Reports also 
showed 26,932 surplus stock cars, a decrease of 423 cars over the number 
reported on June 8, while surplus refrigerator cars totaled 14,549, an in- 
crease of 270 for the same period. 

Freight cars on order on June 1 1929, by the railroads of this country 
totaled 40,484 compared with 20,712 on the same date last year, accor ing 
to reports received June 27 from the carriers by the Car Service Division o' 
the American Railway Association. On May 1, this year, 44,429 freight cars 
were on order. Of the freight cars on order June 1 1929, reports showed 
17,630 were box cars, an increase of 8,145 compared with the same date 
last year. Coal cars for which orders have been placed number 19,111, an 
increase of 14,523 compared with the number of such cars on order on 
June 1, last year. Reductions, for the most part small, were reported in 
the number of refrigerator and other kinds of freight cars on order this 
hae compared with one year ago, except stock cars which showed a slight 

crease. 

Locomotives on order on June 1, this year, numbered 324 compared with 
113 on the same day in 1928. New freight cars placed in service in the first 
five months of 1929 totaled 26,041 of which box cars totaled 11,817; coal 
cars 8,844; flat cars 1,892; refrigerator cars 2,751 and stock cars 673. 
Sixty-four cars of other classes were also installed in service. New loco- 
motives placed in service in the first five months of 1929 totaled 255. 
Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


Allentown Terminal RR.—E£ztension.— 

The company offers to extend its mortgage bonds dated July 10 1889 
and maturing July 1 1929, so that they shall mature July 1 1954. If bonds 
are deposited with Pennsylvania Co. for Insurances on Lives & Granting 
Annuities on or before July 1 the Pennsylvania Co. will purchase at par 
the bonds of bondholders who do not wish to accept the extensive offer.— 
V. 119, p. 1812: V. 128, p. 4150. 


Baltimore & Ohio RR.— Stock Issue Taken.— 

Subscriptions to the recent $41,000,000 common stock offering took up 
practically the entire issue according to officers of the company. The 
offering closed on June 20. P 

A large proportion of smaller stockholders exercised their rights to the 

ue. As was the case with the preceding offering of common stock of the 
railroad most of the stock was subscribed for in full although subscribers 
had the right to pay $50 immediately and $50 any time until Dec. 2. 


New Officials.— 

The following appointments effective June 15 were announced: H. B. 
Voorhees, formerly General Manager of western lines of B. & O. at Cin- 
cinnati, to succeed F. C. Batchelder resigned as Vice-President and Execu- 
tive representative at Chicago; C. W. Van Horn, formerly General Superin- 
tendent of transportation, Baltimore, to be General Manager of western 
lines at Cincinnati, succeeding Mr. Voorhees; D. F. Stevens, formerly 
General Superintendent of northwest district at Cleveland, to succeed 
Mr. Van Horn; F. B. Mitchell, formerly General Superintendent of south- 
west district at Cincinnati, to succeed Mr. Stevens; R. B. Mann, Fv freee 4 
Superintendent of transportation at Cincinnati, to succeed Mr. Mitche 
at Cincinnati; C. R. Elkins, formerly transportation assistant at Pittsburgh, 
to succeed Mr. Mann; John Hewes, Jr., formerly Assistant Superintendent 
of the Akron division, to succeed Mr. Elkins.—V. 128, p. 3996. 


Canadian National Ry.—Additional Bonds Offered.— 
Following the successful sale of $40,000,000 40-year 5% 
guaranteed bonds last week through a group headed by 
Dillon, Read & Co., the same banking syndicate is offering 
all or any part of an additional $20,000,000 issue at 9934 
and interest, the same as the first loan. 


The offering group includes, in addition to Dillon, Read & Co. as man- 
agers, the National City Co., Guaranty Company of New York, Bankers 
Co. of New York, the Bank of Montreal, Canadian Bank of Commerce, 
the Royal Bank of Canada, Dominion Securities Corp., Wood, Gundy & 
Co., Inc., and A. E. Ames & Co., Ltd. The bonds are unconditionally 
guaranteed by the Canadian Government, with principal and_ interest 
payable in New York in United States gold coin, in Canada in Canadian 
currency, and in London in pounds sterling. 

The successful distribution of the $40,000,000 issue included orders from 
wa ozs ae States and Canada, as well as from abroad. See also 

° 8, Dp. 50. 


Canadian Pacific Ry.—Equip. Trusts Offered.—An issue 
of $30,000,000 5% equipment trust gold certificates is being 
offered at 9914 and interest, yielding about 5.05%, by a 
banking group headed by the National City Co.and Guaranty 
Co. of New York, and including Bank of Montreal, Royal 
Bank of Canada and Wood, Gundy & Co., Ine. 


Dated July 1 1929; due July 1 1944. To be issued under Philadelphia 
lan. This issue will be non-callable. Authorized and to be issued, 
30,000,000. Denom. $1,000 c*. Dividend warrants payable J.& J.1. 
Principal and dividends payable at agency of the Bank of Montreal in 
New York, in United States gold coin, or, at the option of the holder, in 
Canadian currency at the principal office of the Bank of Montreal, in 
Montreal, Canada. City Bank 
principal and dividends unconditionally guaranteed by Canadian Pacifie 
Ry. Co. by endorsement thereon. 

Data from Letter of E. W. Beatty, K.C., Chairman and President. 

The $30,000,000 5% equipment trust gold certificates are to be specifically 
secured by the following new standard railway equipment, costing $44 ,238,- 
066 delivered: 31 freight and passenger locomotives; 120 sleeping, baggage, 
dining, mail and express and other passenger cars; 7,500 60-ton steel sheathed 
box cars; 1,411 stone, coal, ore and flat cars; 408 convertible ballast cars 
and miscellaneous service units; 300 freight and express refrigerator Cars; 
200 steel sheathed automobile cars. - 

Title to this equipment is to be vested in the trustee and the equipment 
will be leased to the railway company. : 

These certificates will not be callable for redemption, but the equipment 
trust agreement under which they are to be issued will provide that an 
amount in United States gold coin equivalent to one-fifteenth of the princi- 
pal amount of the certificates issued under the same agreement will be paid 
annually to the trustee, beginning July 1 1930, to be used, in the discretion 
of the railway company, for the purchase of these certificates in the market 
if obtainable at a price not in excess of the principal amount thereof, or to 
be invested in obligations of the Dominion of Canada and (or) of the United 
States of America maturing not later than July 1 1944, or for the purchase 
of new standard equipment to be subject to the trust. : 

The company operates directly about 14,822 miles of railway, the main 
lines of which extend from St. John, New Brunswick, to Vancouver, Brit- 
ish Columbia. It also controls, through majority stock ownership, 5,065 
miles of railway located principally in the United States, which, together 
with other lines worked and lines under construction, makes the total mile- 
age of the system 20,805 miles. In addition, the company operates directl 
its own steamship lines from Montreal, Canada, to Liverpool, England, 
and between Vancouver and Asiatic ports on the Pacific. 


Earnings for Years Ended Dec. 31. 
192». 1927. 9126. 
NS I ince oem onal $229,039,297 $201,145,752 $198 025,592 











Operating expenses____________-_ 177,344,845 161,630,180 153,080,465 
Do PS hse SR ee. $51,694,452 $39,515,572 $44,945,127 
OG Feo hn cn te Se exert 12,677,684 — 11,876,560 11,056,271 
ee $64,372,136 $51,392,132 $56,001,398 
ge ee a ee 15,308,698 15,378,867 14,676,359 
Balance after charges --------- £$49,063,438 $36,013.265 $41,325,039 
Times charges earned_.._..----- 4.20 3.34 3.82 


armers Trust Co., trustee. Payment of / : 
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Dividends have been paid on the ordinary stock since 1883 and since 1911 
the rate has been 10% perannum. The equity junior to funded debt and 
equipment issues is represented by over $117 ,000,000 of 4% preference stock 
and by $300,000,000 ordinary stock, together | at ent quoted 
prices an indicated market value of pomp yr $770 ,000. 

Holders of ordinary stock of record May 2 1929, were given the right to 
subscribe at $170 a share for 300,000 additional shares of ordinary stock in 
po age of one share of new for each ten shares held. This right to sub- 

expired June 17 1929. 

—— will be made to list these certificates on the New York Stock 

Exchange.—V. 128, p. 2800. 


Castleman River RR.—Acquisition.— 

The I.-S. C. Commission on June 12 issued a certificate authorizing 
John Hersker and the Castleman River RR. to acquire and operate a line 
of railroad formerly owned by the Castleman Valley RR., extending from a 

int about 4.5 miles south of Jennings, northerly to the Maryland- 

ennsylvania State line, approximately 12.8 miles, all in Garrett County, 
Md., and to operate the railroad and properties of the Pennsylvania- 
Castleman Valley RR., extending from a connection with the Castleman 
Valley northerly to a connection with the Baltimore & Ohio RR. at Worth 
Junction, approximately 1.2 miles, all in Somerset County, Pa., by assign- 
ment of an existing lease between the Castleman Valley and the Pennsyl- 
vania-Castleman Valley. 

The report of the Commission says in part: 

By our report and certificate in operation of Northern Maryland & Tide- 
water RR., 82 1.C.C., 301, we authorized the Castleman Valley to acquire 
and operate the line of the Northern Maryland & Tidewater, which owned 
the line of railroad in Garrett County, Md., described above. The Castle- 
men Valley operated the line until iin! 27 1927, when a receiver was ap- 

inted by the District Court of the United States for the District of Mary- 
and. Subsequently the line was sold to John Hersker individually and as 
agent for the majority stockholders of the Castleman Valley, the sale being 
ratified by order of the court dated Aug. 11928. As Hersker was not pre- 
pared to assume operation of the line at that time, he arranged to have the 
receiver continue operation. NHersker and his associates organized the 
Castleman River RR. under the laws of Maryland on Oct. 13 1928, and 
authority is now sought by him as an individual and on behalf of the new 
company to acquire and operate the line. Upon the granting of the ap- 

lication herein Hersker will transfer the properties to the Castleman River. 

he Pennsylvania-Castleman Valley had been operated by the Castleman 
Valley and the receiver under a lease between the carriers for a term of 
10,000 years from Oct. 17 1924, which lease was acquired by Hersker. 

The record shows that the properties of the Castleman Valley were sold 
to Hersker for $10,884 cash and receipted bills for all State and county 
taxes against the railroad due and unpaid up to the ratification of the sale. 
The Castleman River proposes to issue in payment for the properties 3,000 
shares of capital stock, consisting of 1,000 shares of common without par 
value and 2,000 shares of preferred of the par value of $100 each. 


Castleman Valley RR.—Successor.— 
See Castleman River RR. above.—V. 123, p. 2891. 


Central RR. of New Jersey.—2% Extra Dividend.— 

The directors have declared an extra dividend of 2% and the regular 
quarterly dividend of 2%. The extra dividend is payable July 15 to holders 
of record July 5, and the regular dividend Aug. 15 to holders of record Aug. 5. 
An Orne distribution of 2% was also made on Jan. 15 of this year.—V. 128, 
p.3 


Chesapeake & Ohio Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
issue of $30,000,000 common stock (par $100) on notice of payment in full 
and official issuance, making the total amount applied for $149,005,900 

Proceeds will be used to provide the treasury of the company with funds 
for the purpose of acquiring shares of the capital stocks of Pere Marquette 
Ry., or for other corporate purposes. Company will presently acquire 
226,300 shares of the capital stock of Pere Marquette Ry. (out of a total 
of 686,750 shares outstanding) at an aggregate cost of approximately 


$27 ,250,319. ’ 
Earnings for 3 Months Ended March 31 1929. 


IN Pa OF oes aes hep wl ip tee ok Weg te ew ce le $31,332,792 
en. bccdadoniknens debi behtiaknchnnonaes ana 21,240,727 
EE CRI oo dain dan dnaglemt nae sacemameuaiis $10,092 ,064 
CLI an Guia tbh wee ab eh mbbwses me DaASb ade oe mew 2,082,131 
OE Ee a ey nee d 
TERE CPONRUINE THOOUND § 6 a bin 5 onc een sieccc ence weses $8 ,008 508 
Hire of equipment—credit balance_-...---..-- LR se ere 861,038 
Rent for use of joint tracks, yards & terminal facilities (net) .--- 273,223 
Net income from transportation operations__.......------- $8 ,596 323 
Inc. from invest. & sources other than transpor. operations. ---- 96,192 
aie a scan as yng me am oe ae Be noi aac aesn lle nek le ene $9,192,515 
PE IEPA TEC OO 2,234,048 
a an ho to ena I evan tail Ali a tees pian Es we ani 105,263 
i i ae sea dh Oh WW ds on MRNA nds ander andes eee 34,157 
rns 2 Oe Ot . . hwo rcwnnerngenwecancaen $6,819.046 
ras er Suare OR GOMIIRON BLOCK... . .. .. acc mecccccennans $5.75 


Comparative Consolidated Balance Sheet. 
(Excluding stocks and bonds owned of the Chesapaake & Ohio Ry. Co. 
of Indiana and the Chesapake & Ohio Equipment Corp.) 
Mar 31 '29. Dec. 31°28.) Mar, 31 ’29. 
Assets— $ $ | Ltabilittes— $ $ 
Cost of road & Capital stock -__119,009,292 119,009,292 
equipment - - 379,054,409 377,373,549 | Funded debt - - -230,600,000 226,787,024 


Dec.31 '28. 








Sec., affil. cos., | Equip. tr. oblig. 33,613,800 34,896,600 

pledged: Stks. 33,966,256 11,213,999| Audit. vouchers 

et iewa < 8,047,502 2,180,002; & payrolls... 8,771,448 8,665,476 
Sec., issued or | Matured int. & 

OS SSS ea 23,776,000 divs. unpaid. 3,759,932 3,651,997 
Other invest., Sund.oth.accts. 1,157,703 878,368 

pledged: Bds- = -.---- 385,000; Unmat. int. & 
Miscell.invest-. 7,595,016 11,043,031; rents.._..._- 1,949,429 2,384,312 
” a 5,656,987 6,436,468 | Taxes accrued_. 6,687,121 5,945,779 
Cash dep. to pay | Accrued deprec. “ 

int. & divs... 3,759,891 3,651,997 equipment... 38,502,874 37,338,229 
Loans & bills rec 514,189 427,702 | Accr. deprec.,rd. 424,052 403,056 
Various other ac- | Sundry accts__- 5,209,485 5,016,619 

counts receiv. 7,465,389 7,304,593; Approp. surplus 26,893,212 26,884,861 
Mat. & supplies 5,258,696 3,802,515) Prof. & loss, bal.101,442,133 97,603,051 
Sec. in treasury, 

unpl.: Stks... 31,650,543 37,456,099 

Bonds & notes 82,260,676 72,461,627 
Deferred assets. 12,790,928 11,951,973) 

Total___._---578,020,483 569,464,656 | pee 578,020,483 569,464,656 


7. 128, p. 3678. 


Chicago & Alton RR.—Master’s Report on Mortgage 
Foreclosures Taken Under Advisement.— 

Federal Judge George A. Carpenter at Chicago has taken under advise- 
ment a report by the master in chancery, Herbert A. Lundahl, in connection 
with properties foreclosure of two Chicago & Alton RR. mortgages, totaling 
$40,000,000, one of which has received no interest payment for seven years 
according to the report and the other none since it was placed on the road 
i 912. 
= onion litigation centered in the claims of holders of the last two mort- 
gages as to which had the right to a first lien on the rolling stock of the road 
since the consolidation of 1906, a combination of the Chicago & Alton RR. 
and the Chicago & Alton Ry. : ; : 

The master’s report deals with the rights of the holders of the first lien 
3%s of 1950 and general mortgage 6s’ of 1932 and recommends that the 34s 
have bonafide claims to the first lien.—V. 128, p. 1550. 


Chicago Indianapolis & Louisville Ry. —Final Value.— 

The I.-S. C. Commission has placed a final valuation of $27,320,000 on 
the owned and used properties of the company and $4,323,531 on the 
owned but not used properties, as of June 30 1915.—V. 128, p. 3997. 


Chicago Rock Island & Pacific Ry.— New Line.— 
The new line between Liberal, Kan. and Amarillo, Tex., will be in opera- 
tion July 15. The line is 153 miles long and cost about $9:000,000 to build. 


Equipment Trust Issue.— 


The compen, has —— to the I.-S. C. Commission for authority to 
guarantee $9,450,000 of 44% equipment trust certificates, to be used in 
the acquisition of new equipment to the amount costi $12,618,104.14. 
It is proposed to solicit bids from various bankers and dealers in railway 
equipment trust obligations.—-V. 128, p. 2796. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
To Pay Bonds.— 


The refunding and improvement mortzage 6% bonds, series A, maturing 
July 1 1929, will be paid on and after that date at the office of the company, 
466 Lexington Ave., New York City.—V. 128, p. 4150. 


Colorado RR.—Construction of Extension.— 

The I.-S. C. Commission, June 14, issued a certificate authorizing the 
Colorado RR. to construct an extension of its line of railroad in Larimer 
County, Colo. 

The proposed acquisition of control of the company by lease of said 
extension by the Colorado & Southern Railway was denied by the Com- 
mission without prejudice. 

The Colorado RR. organized in Colorado, July 6 1906, is a subsidiary of 
the Colorado & Southern Railway. 


Delaware Lackawanna & Western RR.—Electrifica- 
tion.— 

Details of the forthcoming electrification of the road are announced by 
Public Service Electric & Gas Co. as follows: 

The contract entered into with Public Service provides for the supply 
for 20 years of all the power used by the company between Hoboken and 
Maplewood, while the Jersey Central Power & Light Co. and the New 
Jersey Power & Light Co. will supply the requirements beyond Maplewood. 
Public Service will furnish alternating current electricity from its Marion 
power station over three cables to a substation to be built by the railroad 
company at Bergen Junction, Jersey City; and from its recently constructed 
West Orange switching station over two cables to a substation to be built 
near the Roseville Ave. station in Newark. In these sub-stations the 
railroad company will use mercury-arc rectifiers to convert the electricity 
to direct current for the supply to its overhead trolley system. 

The company’s engineers estimate that the power requirements to be 
supplied by Public Service will be about 15,000 kilowatts of demand and 
that during the year 35,000,000 kilowatt hours of electrical energy will be 
used. The present plans are for electrification of the Morris and Essex 
division from Hoboken to Dover by way of Morristown; the Montclair 
Branch from Roseville Ave. to Montclair and the Passaic and Delaware 
Branch from Summit to Gladstone. The contract also includes light and 
_— for the company’s stations and shops and for the large terminal ware- 

ouse now being constructed at the Hoboken Terminal.—V. 128, p. 2449. 


Detroit Toledo & Ironton RR.—Sale—Pennsylvania 
RR. Reported as Purchaser .— 

C.D. Barney & Co., it was reported June 27, have purchased on behalf 
of an undisclosed principel the stock of the Detroit Toledo & Ironton RR, 
. heretofore owned by Henry Ford and members of his family. 

While officials of the Pennsylvania RR. declined to comment on the 
forepoing- rig goports stated that the purchase was made in its behalf. 
—V. 128, p. é 


Duluth Missabe & Northern Ry.—Bonds Called.— 

The company has called for redemption July 1 $455,000 gen. mtge. 5% 
gold bonds, due Jan. 1 1941, at 105 andint. Payment will be made at the 
New York Trust Co., trustee, 100 Broadway, N. Y. City.—V. 128, p. 3180. 


Erie RR.—Resumes Dividends On Preferred Stock.—The 
directors have declared two semi-annual divs. of $2 each on 
the outstanding $47,904,400 4% Ist pref. stock ($100 par) and 
on the outstanding $16,000,000 4% 2nd pref. stock ($100 
par), the first payable July 31 to holders of record July 15 
and the second Dee. 31 to holders of record Dec. 16. The 
last payment on both stocks was a semi-annual dividend of 
2% paid in Feb. 1907 and April 1907 respectively.—V. 128, 
p. 2450. 


Minneapolis & St. Louis RR.—Time for Deposits.— 

The committee for the refunding and extension mtge. 5% gold bonds 
issued under deposit agreement, dated June 25 1928, has notofied the 
holders of certificates of deposit that it has extended for a period commencing 
June 25 1929 and ending Dec. 31 1929, the period within which the com- 
mittee may distribute to holders of certificates of deposit under the agree- 
ment, new securities, stock or cash, pursuant to a plan of reorganizatien 
+ ae or sale, or may return the deposited bonds or the proceeds 
thereof. 

The committee urges that holders of bonds not yet deposited under the 
agreement, promptly deposit their bonds or communicate with the com- 
mittee in order that they may be advised of conditions which show the 
desirability of such deposit. Deposit may be made with Guaranty Trust 
Co., 140 Broadway, New York, the depositary. 


Receiver’s Certificates.— 

The 1.-S. C. Commission on June 19 authorized the company to issue 
$300,000 of receiver’s certificates to extend or renew certificates of like 
principal amount which will mature in June and August 1929. 

The report of the Commission says in part: 

On June 1 1929 the District Court of the United States for the District 
of Minnesota, Fourth Division, authorized the applicant to extend or 
renew for a period of not to exceed two years, at a rate of interest not 
exceeding 8%, obligations issued to various banking firms, evidenced by 
receiver’s certificates amounting to $300,000, or to issue new certificates 
in lieu of those outstanding, to be dated on or about the dates upon which 
the respective certificates now outstanding are to be retired. n view of 
the unusual condition prevailing in the money market and its effect upon 
time loans and interest rates the court further authorized the applicant to 
sell the certificates at such price and upon such terms or conditions as 
might be found expedient or necessary. 

All the certificates which are to be extended or renewed were issued pur- 
suant to our order of Dec. 11 1928. Of these, certificates for $100,000, 
maturing June 22 1929, were delivered to the National Park Bank, of 
New York, and certificates aggregating $200,000, to mature Aug. 4 1929, 
were delivered as follows: $15,000 to the Oskaloosa National Bank, Oska- 
loosa, lowa; $35,000 to the Fidelity Savings Bank, Marshalltown, Iowa 
and $150.00 to the First National Bank in Minneapolis, Minn. These 
certificates bear interest at the rate of 54% or 6% per annum. 

The applicant proposes to issue the new certificates direct to the holders 
of the outstanding certificates, or upon their order, or, if the holders of the 
maturing certificates are unwilling to renew them, to issue the new certi- 
ficates to others and apply the proceeds thereof in satisfaction of the in- 
debtedness evidenced by the outstanding certificates. While it is stated 
in the application that the certificates will be sold or otherwise disposed 
of at par with such adiustment of interest as may be necessary, under the 
provisions of the court’s order of June 1 1929, the applicant may issue the 
certificates at such price and upon such terms and conditions as he may 
find to be necessary or expedient, but will be expected not to avail himself 
of the authority conferred in that order unless conditions require it.— 
V. 128, p. 3341. 

Missouri-Kansas-Texas RR.— Seeks Road.— 

The company has applied to the I.-S. C. Commission for authority to 
acquire control by stock ownership of the Beaver, Meade & Englewood 
RR., a 70-mile line between Beaver and Hough, Okla. The company 
would purchase all of the road's outstanding stock of $320,000 par value 
and its $320,000 of 7% bonds for which it is willing to pay $1,301,966. 

The application is identical with a conflicting proposal of the Chicago 
Rock Island & Pacific, which has also asked the Commission for authority 
to acquire the line at this figure. ; 
| The Katy alleges that the Rock Island's acquisition of the line would 





suppress existing competition between these carriers and urges that it be 
permitted to acquire the road, since it would result in substantial operating 
economies.—V. 128, p. 3821. 
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New Orleans Texas & Mexico Ry.—Time Extended.— 

Pursuant to authority of the I.-S. C. Commission, the time within which 
income bonds may be surrendered in exchange for a like principal amount 
of Ist mtge. bonds, series B, of the company is extended to June 30 1930. 
The right is reserved to terminate the period within which such exchange 
may be made at any time without further notice. 

Holders of income bo desiring to make the exchange should surrender 
their bonds, with all unmatured appurtenant coupons, to Irving Trust Co., 
60 Broadway, New York, N. Y.—V. 128, p. 2986. 


New York Central RR.—Construction and Abandonment. 

The I.-S. C. Commission on June 12 issued a certificate authorizing (1) 
the construction by the New York Central RR. of a line of railroad extend- 
ing from a point on its Putnam division about 4,500 feet south of the 
Briarcliff Manor station in a general southerly direction to a point on that 
division about 1,300 feet south of the East View station, 4.612 miles, 
and (2) upon the completion of that line permitting the abandonment | 
the company of its existing line between those points, 6.03 miles long, all 
in Westchester County, N. Y.—V. 128, p. 3503, 3509. 


New York New Haven & Hartford RR.—New Vice- 
President.— 


Arthur P. Russell has been elected executive Vice-President.—V. 128, 
p. 3348. 


Norfolk & Western Ry.—Acquisition and Operation.— 

The 1.-8. ©. Commission on June 12 issued a certificate authorizing the 
company to acquire and operate the terminal properties owned by the 
City of Norfolk, Va., at Sewalls Point, Va.—V. 128, p. 2265. 


Northern Pacific Ry.—President Hoover Signs Bill Taking 
Land Grant.— 


The New York “‘Times”’ June 26 had the following: 

Adjustment of a long dispute between the Federal Government and the 
Northern Pacific, involving about 2,800,000 acres of land in Washingtor, 
Idaho and Montana and estimated to be worth $20,000,000 to $25,000,000, 
is assured as a result of the action of President Hoover in signing a bill 
that removes the areas affected from the operation of a grant made to the 
railroad in 1864. 

The lands are included in forest reserves and the Government was anxious 
to retain them in pursuance of its policy of conservation. 

The Government resisted the claim of the road to the lands on the ground 
that the road had failed to live up to the obligations of the grant, which 
required it to complete its building program by July 4 1879. It contended 
also that other lands had been improperly included in the Northern Pacific 
grant. The whole controversy was made the subject of investigation by 
a joint committee of Congress and the bill approved by the President 
June 25 was passed on its recommendation. 

The new law provides that the courts shall determine whether the rail- 
road is entitled to compensation for the lands. Its effect is to retain title 
to the property in the government, and assures a ‘“‘moneyjudgment”’ instead 
of a “land judgment.’” Under the terms of the bill the railroad is prevented 
from obtaining other lands in lieu of those about to be subjected to litigation 
The measure declares a forfeiture of the right of the railroad to select 
other lands on the plea that the conditions of the Government grant have 
not been fulfilled.—V. 128, p. 2983. 


Oregon & Northwestern RR.—Operation of Line.— 
The I1.-S. C. Commission June 12 issued a certificate authorizing the 
Edward Hines Western Pine Co. to operate in interstate and foreign com- 
merce a line of railroad under the name of Oregon & Northwestern RR. 
The line extends from Burns to Seneca, about 50 miles, all in Harney 
and Grant counties, Oregon. 


Pere Marquette Railway.—Paying Agents.— 
Effective upon the opening of business July 11929. J.P. Morgan & Co., 
23 Wall St., New York, will act as paying agents and as registrar of the 
rincipal and interest upon the funded debt of this company, as follows: 
ere arquette Railway, Ist mtge., series A, 5% gold bonds and Ist 
mtge., series B, 4% gold bonds 
Pere Marquette RR., Lake Erie & Detroit River division coll. trust 
ndenture 444% bonds. 


Earnings for 4 Months Ended Apri! 30 1929. 





re a ae is we i ae Be iat Bs atin aise a aN ee $14,856,906 
Ge Oa Ct eu oe bbb dbwcb bowen dbith tm wie 10,046,479 
fog | eee SSG ica, a ie > an Ne A ae PE 972,559 
ee A COCOIOE. 2 gg cain occwscncccucucinnswen 1,978 
Hire of equipment—debit balance_...-.-....--.-.---------- 294,403 
Rent for use of joint tracks, yards and term. facilities (net) - -- 168,982 
Net income from transportation operations__--..____------ $3 372,505 
Income from invest. & sources other than transport. oper - - --- 364.35 


Total income 


i a oe Oriel om ee coer Im ew sae oe 90 ,673 
IE EN nc coin a be make eek a ome ee ee a hares be 32,967 
NN EIT OL GO a ne ee eT 18,314 

ee nS OE von awanassapaberscenenasom $2,834,901 


Comparative Consolidated General Balance Sheet. 


Assets— Apr. 30 .29. Dec. 31°28. Liabiltttes— Apr.30°29. Dec. 31°28. 
$ 3 $ $ 
Cost of road and Capital stock... 68,675,000 68,675,000 
equipment - -_ 147,347,435 146,384,173 Funded debt_-_- 60,159,000 60,159,000 
Securities, affil. Equipment trust 








co., pledged: obligations... 6,412,000 7,084,000 
Stocks....... 4,896,651 4,896,651 | Audited vouchers 
ie 3,161,378 3,161,378 & pay rolls... 3,113,710 1,914,924 
Miscell. invest _ - 91,160 87,313 Matured int. & 
Cash in treasury 3,163,900 3,591,327 divs. unpaid__ 308,184 1,715,781 
Demand loans & Sundry other ac- 
deposits -..-_-. 7,000,000 7,300,000 OE nd can 1,844,134 1,875,443 
Cash dep. to pay Unmatured int. 
int. & divs._- 2,870 180 & rents_....-. 1,160,931 540,309 
Loans & bills rec. 8,753 2,386 Taxes accrued_. 3,105,521 2,504,967 
Various other ac- Accrued deprec. 
counts receiv. 1,911,271 1,676,284 equipment... 13,686,279 13,201,680 
Mater.&supp_. 2,989,741 2,743,044 Sundry accounts 2,044,324 2,275,465 
Secur. in treas., Appropr. surplus 229,037 229,037 
unpledged: Profit and loss, 
, >a 1,199 499 balance.....- 27,839,729 27,276,839 
Bonds & notes 14,234,287 14,234,287 
Deferred assets. 3,769,204 3,374,923 
| ees ae 188,577,850 187,452,446; Total... ..-- 188,577,850 187,452,446 


—V. 128, p. 4152. 


Pennsylvania RR.—Number of Stockholders.— 

The stockholders numbered 158,566 on June 1, comparing with 157,650 
on May 1, increase 916, and with 142,602 on June 1 1928, an increase of 
15,964. The gain in stockholders since the first of the year is 4,558. Average 
— ey 1 was 71 shares, compared with 71.35 on May 1 and 70.02 
on June 28. 


New Cold Storage Warehouse.— 

The company early this month announced through George Le Boutillier, 
tts Vice-President in New York City, that plans have been completed for a 
large cold storage warehouse at Jersey City, N. J., being the first unit in a 
series of general warehouses which are to be constructed by the Pennsyl- 
vania Dock & Warehouse Co., and that the plans are being filed with the 
authorities at Jersey City for their approval. In this connection the railroad 
company intends to build be immediately adjacent thereto—the whole 
project to be pushed forward during the present year. 


Bus Subsidiary Withdraws 
New Jersey Line.— 

apices to the Pennsylvania General Transit Co., a bus line subsidiary 
to the Pennsylvania P. 8. Commission for the right to operate a bus line 
from the North Philadelphia Station to the Pennsylvania-New Jersey 
State line on the Tacony-Parmyra Bridge now under construction across 


Application to Operate to 





the Delaware River, has been withdrawn. It is probable another ———- 
tion in different form will be filed. The original application dealt only 
with the part of the company’s contemplated service in Pennsylvania 
and gave no details of the destination and route to be foliowed in New Jersey. 
New rules of the Commission it of the fil of applications for lines 
in inter-State traffic. Any authority granted by the Commission, however, 
would cover only o tions in Pennsylvania and ~ ee for the 

to operate in New Jersey would have to be filed with Commission of t 
State.—V. 128, p. 4151. 


Prince George & Chesterfield Ry.— Securities .— 


The I.-S. C. Commission June 19 authorized the company to issue 
$450,000 of short-term promissory notes in respect of the construction of 
its railroad and $450,000 of Ist mtge. 25-year 6% gold bonds, series A, to 
be pledged as collateral security for said notes. 

Authority was also granted to the Seaboard Air Line Ry. to assume 
obligation and liability as indorser of the notes.—V. 127, p. 3240. 


Seaboard Air Line Railway.—Listing.— 


The New York Stock Exchange has authorized the listing of $5,360,000 
Georgia Carolina & Northern Railway ist mtge. gold bonds, extended to 
July 1 1934, with interest at the rate of 6% per annum, on official notice 
of the extension thereof. 


Seaboard Problem isto Meet Debt Maturities, Says Chairman, 


The problem of the company at the moment is not primarily that of 
having earnings sufficient to meet fixed charges, but rather the necessity 
of providing funds for the substantial debt maturities of the early future, 
particularly those of 1930 and 1931, says Robert L. Nutt, Chairman of 
the board, in a letter to holders of the road’s common and preferred stocks 
and 5% adjustment bonds 


Mr. Nutt points out the danger that the encouraging increase in operating 
revenues being reported by the company may cause some holders of the 
company’s adjustment bonds to believe a continuation of this increase so 
assures the road’s prosperity as to remove the need of consummating the 
beneficial program proposed under the reorganization plan. A carefu} 
consideration of the pertinent facts, he indicates, will show this to be a 
mistaken attitude. 


“The company has reported an increase in gross operating revenues for 
each month since and including Nov. 1928, as compared with the same 
period 12 months previous,’’ the letter states. ‘‘The increase amounted 
to $1,132,000 for the four months ended April 30 1929, and will be further 
augmented by May figures. The proncences and continued improvement 
is distinctly encouraging as indicating that 1928 results are likely to prove 
to have been the low point in the severe recession in revenues which char- 
acterized 1927 and 1928 operations and that the company is now sub- 
stantially on the way back toward recovery of previous gross revenues. 
As such revenues increase, a continuing larger proportion should flow 
through to net income available for fixed charges.”’ 

Urging adjustment bondholders to facilitate consummation of the plan 
by depositing their securities promptly, Mr. Nutt says there can be no 
question that the desirable method of solving the problem of early debt 
maturities is to eliminate the adjustment bonds by exchanging them for 
other securities, to provide not less than $7 ,500,000 fromthe sale of common 
stock and to arrange for the extension of substantial debt maturities, al? 
of which are provided under the plan. 

“The company,’’ he adds, ‘‘has been able to arrange the extension of 
maturity of $13,229,208 principal debt not falling due from 1931 to 1935 
inclusive only conditional upon the consummation of the plan. The relief 
to be obtained by this extension is vital both from the standpoint of facili- 
tating the financing of the considerable remaining maturities to be funded 
during this period and of affording the company a better opportunity satis- 
factorily to develop the possibilities of its properties.’’——V. 128, p. 4152. 


Southern Pacific Co.—President Shoup Denies Acquisi- 
tion of Key Route Lines in San Francisco Sought.— 


Pres. Paul Shoup is quoted as follows: ‘‘There are no negotiations, di- 
rectly or indirectly, looking toward the acquisition of the Key_Route 
peewets. either interurban or street car or both, by the Southern Pacific. 

he partial duplication of interurban facilities across the San Francisco 
Bay, including the two piers and two lines of ferry boats serving Oakland 
and Berkeley territories, have unquestionably resulted in duplication of 
investment and waste in operations. Beyond that, the situation has been 
affected by the great growth in the use of automobiles. Our Oakland, 
Alameda and Berkeley electric lines do not earn their operating expense 
and taxes.’”’—V. 128, p. 4152. 


Texas & New Orleans RR.—Conitrol of Texas State RR.— 


The [.-S. C. Commission June 17 authorized the acquisition by the 
company of control, under lease, of the Texas State RR. 

The report of the Commission says in part: 

The Governor of Texas has adivsed that the lease has been approved 
by the State Legislature, and the Railroad Commission of Texas desires 
to be recorded as approving the application as filed. 

The Texas State RR. is the property of the State of Texas. The line 
extends from a connection with the International-Great Northern RR. at 
Palestine to connections with the St. Louis-Southwestern Ry. and with a 
branch line of the applicant at Rusk, a distance of 32.68 miles, and has 
yard and side tracks aggregating 3.29 miles. Management of the rail- 
road is vested in the board of managers of the Texas State RR. 

Under date of Jan. 1 1929, the board of managers and the applicant 
entered into a new agreement of lease subject to ratification by the Texas 
legislature and our authorization in the premises. The agreement was 
ratified and confirmed by iegislative act effective on March 25 1929. 

The new lease is for a term of 20 years from its date, and thereafter 
until terminated by either party upon one year’s prior notice in writing. 
Except as to duration and for the elimination of a provision relating to 
the use of certain labor for a short interval in improving and maintaining 
the property, the terms of the agreement are practically identical with 
those of the original lease, which expired Nov. 5 1926. Net railway oper- 
ating revenue is to be divided equally between the lessor and the lessee, 
and any deficit is to be borne by the lessee. At the end of the first period 
of three years there is to be a settlement with respect to any net railway 
operating revenue for that period and thereafter uch settlements are to 
be made annually as of Dec. 31.—V. 127. p. 3037. 


Texas State RR.—Control.— 


See Texas & New Orleans RR. above.—V. 121, Dp. 1567. 


Wabash Ry.—Ready to Ask for Fifth Trunk line.— 


Plans for the.organization of another trunk line from the Atlantic Coast 
to the West, centering around the Wabash and including other independent 
railroads in the Eastern territory, will be filed with the Inter-State Com- 
ha Commission July 1, it was announced June 24, by Pres. William H. 

illiams. 


I.-S. C. Commission Denies Plea to Open Merger Issue.— 


The I.-S. C. Commission June 27 rejected the petition of the company 
asking that hearings on the general consolidation of railroads be re-opened. 
The company also asked that the four unification cases of the Baltimore 
& Ohio, Chesapeake & Ohio, ‘‘Nickel Plate,”’ ad the Pittsburgh & West 
Virginia be grouped as one application, and treated as one consolidation 
case. When the Commission refused to reopen its own case, no action 
was taken on the grouping petition of the Wabash. It is expected that 
at an early date, the Commisision will act on this half of the petition. 
Each of the four roads, whose cases the Wabash asked to be made into 
one, filed answers opposing the plan. The ‘‘Nickel Plate,’’ in its answer, 
said that such a plan of the Wabash is dilatory and irregular and contrary 
to the Inter-State Commerce Act. F a 
The Baltimore & Ohio stated that until the plan which the Wabash is 
about to lay before the Commission to create one or more additional systems 
in the East, is ready to be acted upon. the Commission is in no position 


to grant any such grouping of unification cases. The Baltimore & Ohio 


also stated that more than 50% of the Wabash stock is held by the Pennsyl- 
vania RR. or the Pennsylvania Co. ber 
Before the Commission grants any such petition as the Wabash pro- 
es the road should state more frankly and fully its connection with the 
->ennsylvania, it was argued.— V. 128, p. 3999. 
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Western Pacific RR.—Proposed Construct’n of Branch Line 
The I.-S. C. Commission on June 14 denied the company’s application 
or authority to construct a branch line of railroad in San Joaquin County, 

alif., Grendios from a connection with its main line at or near the sta- 
ion of Brack eastward about 3.5 miles. 


New Vice-President.— 


J. F. Hogan has been elected Me he in charge of traffic with 
headquarters at San Francisco.—V. 128, 3999. 


Wheeling & Lake Erie the sea U pholds Order Barring 
Taplin’s Board.— 


Common Pleas Judge George P. Baer at Cleveland June 25 denied the 
motion of the Taplin interests to dissolve an injunction preventing them 
Placing their own set of officers in control of the Wheeling & Lake 
Zrie. The injunction was obtained by the Van Sweringen interests after 
the a directors elected a new proposed slate of officers during a “rump 
ion” following the annual meeting of the road’s directors 
= Baer, wt nl gave the Taplin group Pp permission to institute 
quo warranto ngs to determine whether their officers were legally 
elected . Attorneys for the Taplins announced the proceedings would be 
filed soon, either with the Appellate or Supreme Goes, at which time it 
will be decided whether the present Van Sweringen-elected officers or the 
ae will assume control of the Wheeling & Lake Erie.—V. 128, 





PUBLIC UTILITIES. 


American Cities Power & Light Corp.—Dividends.— 
The directors on June 4 declared a quarterly dividend on the convertible 
class A stock, optional dividend series, payable on Aug. 1 1929, to holders 
of record July 5 as follows: 
class B stock at the rate of 1-32nd of one share of class B stock for 

each share of convertible class A stock, optional dividend series, so held; or 
at the option of the holder in cash at the rate of 75c. for each share of con- 
vertible class A stock, optional dividend series, so held. 

The directors on June 4 declared a dividend of 2%%, payable in full 


shares and (or) fractional scrip for we B stock payable Aug. 1 1929 to 
holders of record July 5.—V. 128, p. 


American Commonwealths Power Corn. —aarnenes.— 
12 Mos. Ended May 31— 928 1 

Gross earnings—all sources... ...._.__._------ $13, 233° 728 30. eile 758 

Oper. expenses, incl. maint. and general taxes_ _-_ ,409 354 1,967, 356 











Interest charges—funded debt—subsidiary cos... 2, 026, 201 13 Bel, 640 
ee de EE Oe Nr ee $2,798, 172 $4 628,762 
Dividends—preferred stocks—subsidiary cos-_---- 861,909 1,518,103 
Bal. available—Amer. Commonwealths Power 
ane, See SO POMOPWOR. . oo. 4 ane cece $1,936,263 $3,110,659 
Int. chargé - awe debt—Amer. Commonwealths 
a ee ren 515,000 755,000 
Balance available for divs. and reserves_..___-- $1,421,263 $2,355,659 
div. charges—Ist pref. stock—American 
Commonwealths Power Corp_.__-_.---.----- 534,996 534,996 
Annual div. charges—2d pref. stock—American 
Commonwealths Power Corp___.___.__-_---- 95,977 95,977 





Bal. avail. for reserves, Fed. taxes and surplus-. $790 $1,724,686 

Note.—The above statement for the 12 months ended He 31 1929 does 
not include any income from the investment in American Commonwealths 
Power System of Massachusetts, now earning approximately $1,0000,000 
in gross and $300,000 in net earnings. This organization has no funded 
debt nor preferred stocks outstanding—therefore, the earnings when in- 
cluded, will add approximately $300,000 to balance available for reserves, 
Federal taxes and surplus.—V. 128, p. 3999. 


American Community Power Co.—Earnings.— 
Earnings for 12 Months Ended May 31 1928. 





SS DOTS SENDODR a inc odd ced d adenine Doliines web $9,126, Ty 

Operating expenses, incl. maintenance and local taxes_._...--.-.- 5,137,561 

Interest charges on funded debt of subsidiary companies - - ~~. --- 1,590,655 
Balance 


— ee ee eee , 


Bal. avail. for American Community Power Co. & for reserves_$1,698,526 
Annual interest require. of $5,000,000 sec. gold deb 275,000 


Balance available ig dividends & reserves......_.....-...--- 
Anes -— ——* of 30,000 shares Ist weet. stock $6 div. series_ z 
—V.128, p. 2268. 


American Telephone & Telegraph Co.—Listing.— 

The New York Stock Exchange has authorized the listing ef $219,112,700 
10-year conv. 444% gold debenture bonds, due July 1 1939 

Stockholders of record, May 10, are entitled to subscribe for such bonds 
at par in the proportion of $100 of bonds for each six shares of stock held. 

The subscription privilege will expire on Monday July 1. The pro- 
ceeds of these bonds and the proceeds of all stock issued upon conversion 
of such bonds will be used to retire about $75,000,000 of collateral trust 
4% bonds of the company, due July 1 1929, and for other Jawful corporate 
purposes of the company. 


Comparatire Balance Sheet. 
Asseis— Mar. 31 i929. 
Stocks of associated companies -_---..----- $1,498,924,142 $1,498,895,557 
Stocks of other companies 91,663,691 91,663,691 
Bonds & notes of, & advances to, assoc.cos. 236,017,669 190,210,873 
Notes of, and advances to, other cos 30,550,000 8,550,000 


Dec. 31 1928. 





Long lines plant and equipment__--_------ 274,938,817 262 ,.233 ,248 
Office furniture and fixtures____..------- 1,308,379 1,285,059 
SS EE | er 18,792,747 16,913 ,065 
ees cash investments. ....------- 65,964,913 122,880,924 
fae gece Ces Leet catckhaceomess 23 521,588 20,695 ,267 
Ne te ee a cee Beh ase ewe aes $2,241,681,951 $2,213,327,685 
Liabilities— 
II ea SG i ews mates $1,358,693,105 $1,347,561,463 
Total bonds and debentures_-.___-.------ 350,078,000 380,196,000 
Notes (sold to trustee of pension fund) - --- 8,409,911 8,409,911 
PIs DEVENS... 5. occa ee cen ae ewn 29,062 ,904 28,991,317 
I I. in ds ae sas lhl hee ren be se ek 9 12,094,301 10,806 ,868 
Int. and taxes accrued not due-_--_--.---- 13 ,947 417 13,3¢ 37. 308 


Reserves for depreciation and contingencies 


108 636,448 
xSurplus (including capital stk. premiums) - 


330,759,865 317 405,415 


| Sy ER ye a ee eee $2,241,681,951 $2,213,327,685 
x Includes capital stock premiums of $55,027,713 as of Dec. 31 19258 
and $55,530,238 as of March 31 1929.—V. 128, p. 2990 


American Water Work s& Electric Co., Inc.—Semi- 
Annual Dividend—Output.— 


The directors have declared the usual quarterly dividend of 25c. per 
share on the common stock and an additional dividend of 244% payable in 
common stock on the common stock, both payable Aug. 15 to holders of 
record July 26. By this action the additional common stock to be issued 
in payment of the special 10% stock dividend declared payable July 11 to 
holders of record July 1 will receive these dividends. 

The directors have also declared the regular quarterly dividend of $1.50 
per share on the first preferred stock, payable Oct. 1 to holders of record 
Sept. 12. 

The power output of pe electric subsidiaries for the month of May eeeattes 
163, 037, 089 k.w.h., a gain of 11% over the output of 146,983,455 k.w. 
for the corresponding month of 1928. 

For the first five months of 1929 power output totalled 790,747 ,395 ». w.h. 
as compared with 722,339,066 k.w.h. for the same period last year, a gain 
of 9% .—V. 128, p. 41 52. 


106. 619,402 














Associated Gas & Electric Co.— Dividend on Class A Stk. 
‘ The directors have ooaeres the regular quarterly dividend on the class 
‘A’’ stock payable Aug. 1 1929, in class ‘“‘ stock at the rate of 1-40th of 
one share of class “A’’ stock for each share held of record at the close of 
business, June 29 1929. 

On the basis of the current market price for the class “‘A”’ stock of about 
$53 per share, this dividend yields a return of about $5.30 per share per 
annum. 

Scrip for fractional shares will not be delivered, but will be credited to 
the stockholder’s account until a on share has accumulated. Stockholders 
can purchase sufficient yoomeny scrip to complete full shares. 

Payment in stock will be made to it stockholders a thereto who do 
not, on or before July 15 1929, request payment in cash 


highis— Table of Exchanges .— 

Rights have been issued to holders of class A, class B and common stocks 
of the company on the basis of one right for each share owned at the close 
of business June 14 1929. Four rights are required to subscribe to one share 
and subscriptions will not be accepted for fractional shares. Rights will 
expire July 23 1929. 

n case payment is proposed to be made through the deposit of securities 
and rights are not available at the time of subscription, due bills calling 
for delivery of the rights on or before July 6 1929 will be accepted. The 
subscription price is $42 per share. 

Payment may be made either in cash or up to and including July 6 1929 
through the deposit of securities at the amount given in the table below, 
without adjustment of accrued dividends or interest, up to one-half of the 
amount of the subscription. 

Payments may be made either in full at time of subscription or on the de- 
ferred payment plan as follows: $10 with the subscription, $16 on Oct. 15 
1929, $16 on Jan. 151930. The last payment may also be made on Oct. 15 
1929. If payment is made on the deferred payment plan, securities will be- 
accepted for the initial payment. 

Interest will be allowed on payments at 6% per annum from date of re- 
ceipt to the date on which dividends commence to accrue on the class A 
stock subscribed and paid for. Such interest will be paid by check promptly 
after dividends begin to accrue on the class A stock. Interest may be dis- 
continuei in the case of deferred payment subscribers in default. 

Dividends will begin to accrue on the stock subscribed for on the dividend 
date following completion of payment in full. Thus, in the case of pay- 
ment in full at time of subscription, dividends will begin to accrue on Aug. 1 
1929; Cry case of deferred payment subscriptions on Nov. 1 1929 or 

‘eb 3 

The Associated Electric Securities Co., Inc., calls th attention of stock 
holders to the fact that payment for shares up to one-half of the amount o 
the subscription may be made until July 6 through the deposit of securities: 
at the amounts given in the following table. Interest at the rate of 6% 
per annum will be allowed on all subscription payments from date of receipt. 

TO BE DEPOSITED 


_ Stocks— Per Share. Bonds— Per $1,000: 
Associated Gas & Electric Co.— Empire Coke & Empire Gas & 
Original series preferred --......- Electric Co: 5s, due 1941__-_--- *1,020 
$7 and $6.50 preferred. ....--.-- *105| Empire Gas & El. Co. 6s, due 1952. ey 100 
J... i =e 102 | Erie Lighting Co., 5s due 1967....* 1,050 
Binghamton L ,H.&P. Co. $6pf. 105 
Broad River Power Co. 7% pref-. *110/| Florida Public Service Co.— 
Clarion River Power Co. partici- A! eae *1,050 
pating preference..-_......._-- 10 CIGe GE EVE « « cesnecswssace *1,055. 
Eastern Utilities Inv. Co. $7 pref.. *110 2m, GOO LOO... - cnnnsneeawewded *1,025. 
Empire Gas & Electric Co.— Genesee Valley Power Corp.— 
et UO eee errr *105 G5 GRD 19GG ivcncnkedsinticeeoess« 1,060 
« } . eRe es 110| Granville Electric & Gas Co. 5s, 
ST. eae *103 due 1933 


e : 
50 } Hornell Electric Co. 5s, due 1943... 1, ‘040 
Indiana Gas Util. Co. 5s, due 1946_*1,050 
Jefferson Elec. Co. 5s, due 1933..*1,050> 


Erie Lighting Co. preference. -- - ~~ 
Fiorida Pub. Serv. Co. 7% pref. -.- 
General Gas & Electric— 


a re 122 

of eee 112| Lake Ontario Power Corp.— 

CAE OP Ms Sb wn a wo kuwane 110 5560, Gi® TU sdnniadenunda atic by i 

Dividend participations_-—._-... *30 SdRR BIOS 60d dse-tnantines 
Lockport Lt., Ht. & Power Co.— Lake Shore Gas Co. 5s, due 1950 1 Dee. 

6% preferred. ......-.-...-. --- *105} Lexington Water Power Co.— 

; eee *105 er One ee 1,010 
Metropolitan Edison Co.— eg ee eT eee 1,020. 

CE 04 Satiien ceased we 250} Lockport Light, Heat & Power 

S7 peatereed..j. cscs cde sdcicass *110 Co. 534s, due 1954. --......... 050 

SING. 2 cp Skids seccconnn 106| Lock Haven Gas & Coke Co. 6s, 


Mohawk Valley Co. common.-.---- 80 | ere *1, 


N.J. Pow. & Lt. Co. $6 pref_---- 106 | Long Isl. Water Corp. 5 4s, due ’55*1,050 
N. Y. Central Elec. Corp.7% pref. *110| Manila Electric Co. 5s, due 1946__*1,050 
Northern Pennsylvania Pow. Co.— Manila Electric RR. & eremnen 
of” Se eee *110 Corp. 58, due 1953.-........-. ,050 
eee ee 105 | Manila Suburban Rys. 5s, due 46. “1 "050 
Rochester Central Power Corp.— Metropolitan Edison Co.— 
SAR ae 50 Cen, Ge Ba cos neem nneie 1,000 
i | ee ee ae 101 SR, GD Fite ob resis och atten *1,050 
Rochester Gas & Electric Corp.— Municipal Gas & Electric Co. 4s, 
OF) GOI ii ino cits ce 91061. GB 1088 6 stscder <scsszionen 1,000 
re ye” ae *105|N.J.P. & L. Co. 5s, due 1956_-_-_.*1,050 
New York Central Electric Corp. 
Bonds— Per $1,000. 5340, Ge 19669 << o2026sicnnscce *1,050 
Associated Gas & Electric Co.— N.Y. State Gas & Electric Corp.— 
54% conv. gold deb., 1977__ -.*$1,050 Bs EE IIE sctngs a cacnccnlonnpael Seppe *1,075 
I 5, Us sissy ds dh tastnsedns a-ak tect eo *1,020 Gy ERG aba ee ees *1,100 
OP O00. Ci cn cdenadadawutace *1,010} Nor. Pa. Power Co. 5s, due 1956__*1,050 
6% eonv. D, E and F...-..-.-. *1,000 | Parr Shoals Power Co. 5s, due 1952 *1,050 
644% conv. B and C.........-. *1,050 | Penn Public Service Corp.— 
Auburn Gas Co. 5s, due 1930____- 1,010 56; O00 190s cas cinstiecssemas *1,050 
W.S. Barstow & Co. 6s, due 1942.*1,040 Oe: Ge St 6a oar = th eee *1,100 


Binghamton Light, Heat & Power Plattsburgh G. & E. Co. 5s, due’39 1,050 





0, 2 Oe BE oa conden mewn *1,050 | Portsmouth (O.) Gas Co. 6s, due’29 1,000 
Bolivar Richburg Electrie Corp. Richmond Light & RR. 4s, ‘due ’5. "62 875 

i > aepereeaey ys *1,030 | Ridgefield Electric Co. 5s, due 1932 1,010 
Broad River Power Co.- Rochester Central Power Corp. 

i ARR bis oink ecinns m tection 1,030 "A Ry GO Bes octcinn treme 950 

Ee ae en *1,030 Rochester Gas & Electric— 
Canadea Power Corp. 5s, due 1958 1,050 44s, series ‘‘D,’’ due 1977_--.-- 1,020 
Chasm Power Co. 5s, due 1955_-- 1,050 5s, series “C,” oy! *1,050 
Citizen’s Light, Heat & Power Co. | 7s, series ‘‘B,’’ due 1946..---.-- *1,050 

oe"! eee eee *1,050 Rochester Ry. & Lt. Co. 5s, due’54 1,050 
Columbia Gas Lt. Co. 7s, due 1930 1,010 | Sayre Electric Co. 5s, due 1947- -*1,050 
Columbia Ry., Gas & Electric | Seneca Power Corp. 6s, due 1946 _ -*1,050 


Cie; Ge, es Be ob onwdnendcge *1,050 | Silver Creek Elec. Co. 5s, due 1956 *1,050 
Dansville Gas. & El. Co. 5s, due’30 1,010 | Spring Brook Water Co. (N. Y.) 
Delaware Gas Lt. Co. 5s, due 1939 1,050; 5s, due 1930_......--...------ 
Depew & Lancaster Light, Power | Tracy Devel. Corp. 6s, due 1944. _*1,020 

& Conduit Co. 5s, due 1954____*1,050 | Union Gas & Elec. Co. 5s, due 1935*1,050 
Du Bois Electric & Traction Co. | Warren Lt. & Pow. Co. 5s, due '31 1,020 

ee ae *1,050 | Wayland L. & P. Co. 5s, due 1959_*1,050 
Elmira Water, Light & RR. 5s, | York Haven Water & Power Co. 

5 1 ,050 | ay SS ere ee 1,050- 

* Call price. 

Coupon bonds should be deposited with The Chase National Bank of the 
City of New York, agency division, corner Pine and Nassau Sts. Preferred 
and common stocks and registered bonds should be sent to ee iated Gas 
& Electric Securities Co., room 2016, 61 Broadway, N. Y. City. No ad- 
justment of accrued dividends or interest will be made.—V. 128, p. 4148. 


Associated Telephone Co.— Merger .— 

Consolidation of the Associated Telephone Co., the Home Telephone Co. 
of Covina, the Huntington Beach Telephone Co., the Redondo Home 
Telephone Co., the Laguna Beach Telephone Co., and the Santa Monica 
Bay Telephone Co., all operating in Southern California, has been authorized 
by the California Railroad Commission. Effective Oct. 1, these companies 
will be operated by the Associated Telephone Co. which has been authorized 
to sell 106,312 shares of preferred stock and 126,638 shares of common. 
The Commission denied the application of the parent company to sell 
15,762 additional shares of common.—V. 123, p. 1630. 


Brooklyn-Manhattan Transit Corp.—To Buy Cars.— 
The company has accepted the Transit Commission’s order to purchase 
120 new cars at a cost of a ximately $2,250,000 within the next 15 


oro 

months, it has been monde nth og The ea is expected to comply with. 
the order as rapidly as the manufacturers wil 

128, p. 2625, 3824. 


supply the equipment .—V. 
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" Swale. Sielion Gas esd Service Board to Permit 


$17,000,000 Sale to Bedokiya Ui Group .— 
4, Representatives of the Brooklyn Union Gas Co. and the Brooklyn Coke 
& By-Products Corp., a subs of the Kop Coke Co., ap od 
o—s the Public Service Co on June 27, seeking on to 
ransfer a coke oven owned by the gas company to the coke concern, 
which built it. The latter compe is willing to pay the cost of the oven, 
which was said to be about 7000000 
An agreement made last af ened the two companies provides that 
if the transfer is permitted the coke concern shall sell to the gas company 
coke and gas for 25 years. The gas is to be sold at 36 cents per 
cubic feet for the first 25,000, on cubic feet delivered each day for Tive 
ears and for each su 000,000 cubic feet, the price is to run as 
w as 30 cents per 1 


,000. 

It was stated that it costs the Brooklyn Union company 45 cents per 
1,000 cubic feet to manufacture gas and that the agreement would be to 
its financial advantage because the gas delivered to it would only cost an 
additional 2% cents per 1,000 cubic feet to put it in condition to serve 
to pe la. 

Fertig, Asst. Corporation Counsel, apposed the transfer on the 
rouid } cues the Kop company and affiliated companies controlled 
3%% of the stock of the gas company He also saw a possible burden to 

consumers in a fixed contract over a long period.—V. 128, p. 1224. 


Brooklyn & Queens Transit Corp. — Admitted to C urb.— 
The New York Curb Exchange has admitted to trading 283,250 shares 
preferred stock (no par value) and 800,000 shares of common stock (no par 
value), both securities when, as and if issued in accordance with joint agree- 
ment of the Coney Island & Brooklyn RR., the Brooklyn City RR., Nassau 
Electric RR., Brooklyn Queens County "and Suburban RR. and Coney 
Island & Gravesend Co. 
The company has been organized in accordance with the plan of unifica- 
tion of the Brooklyn-Manhattan Transit Corp. and Brooklyn City RR. 
street surface lines as outlined in V. 128, p. 1224. 


California Oregon Power Co.—L£arnings.— 


12 Mos. Ended Apr. 30— 1929. 1928. 
i EDs a 2 kn edebodawiar hahahaha haee $3,508,410 $2,975,892 
ae ee ee Fee ar 2,285,118 1,841,746 
| er ete ee ee eee 33 ,460 10,158 

Net earnings including other income---__.-...-- "$2.31 318,578 $1,851 904 


—V. 128, p. 3682. 


California Water Service Co.—Securities Authorized.— 

The company has been authorized by the California Railroad Commission 
to issue $510,000 Ist mtge. 5% bonds, series A due 1958, $170,000 6% 
cumulative preferred stock and $170,000 common stock to finance capital 
expenditures.—V. 128, p. 4000. 


Central States Utilities Corp. (& Subs.).—Larnings.— 
Earnings for 12 Months Ended March 31 1929. 


TRE PETS sh wvknake dein cebtesbnhasn neues hbnoacsesen $4,153,253 
+; SGC CR bo dn cbtcdiew sadn eewnennawdsonstnwnnseee 1,945,18) 
PE Sh atthe habe Kab nbndabwesenwans tines baw 325,229 
Taxes (exclusive of income tanes)........... 22.2... 143,242 
PE GR ceetiewawebn nb ses peansrnedsddsenceaennnvese 890,676 
D508 SE, co cent eaen teen Koen pewcedtpiinuasesiccunnne $848 ,925 
Divs. on pref. stock of subsidiary company__.........------- 358,633 
y Net income of — ies prior to acquisition.._.........--- 115,728 
y Minority interest in net income. ...............-...-...-- 245 
Net income of Central States Util. Corp. & earnings applic. to 
com. stocks owned by it, before provisions for renewals & 
POPISORINONNS & UICERD CARI son a conc con swenccensccoce $374,319 


x Maintenance char 
ments. y After allo 
tion and income taxes. 

The above statement includes gross revenues of all subsidiary com- 
panies for the entire year; but, in deriving net earnings, deductions are 
made for earnings prior to acquisition and for minority interests, so that 
the final result is the amount actually applicable to common stocks owned 
at March 31 1929.—V. 128, p. 2626; V. 127, p. 2087. 


Colonial Gas & Electric Co.—EZarnings.— 


ed to operations equals the bond indenture require- 
g for proportionate part of provision for deprecia- 





12 Mos. Ended Mar. 31— 1929. 19 
Di. wtiniaenenbbiedetiuabeuseunsncde $2,180,642 $2, 339, 494 
SE MR LG a sone ctcnteebbiannenosense 923 (698 1,053 ,410 
ED ri adit a cee EAA ee bik nem we w eo 163 ,274 79.7 02 
Taxes (excl. of Federal income tax) --.....------ 96,141 97 381 
Fixed charges of subs. & cont. cos____-....----- 355,459 486,473 
Fixed charges of holding company ---.-.-.------ 145,508 148,161 
SB ee Pee mie | - waa 

Net inc. bef. prov. for renew. & replace. & Fed. 

NS SEITE PS POG ee aE PRE LOM 314,917 $274,367 


x Maintenance charged to operations equals bond indenture require- 
ments.—V. 128, p. 2627. 


Commonwealth & Southern Corp.—/nitial Dividend.— 

The directors have declared a quarterly stock dividend of 1-80th of a 
share of common stock almaae le Sept. 1 1929 to holders of common 
stock of record Aug. 1 1929 


Directors and Officers.—The following directors and officers 
have been annouced: 


Directors.—B. C. Cobb, C. E. Groesbeck, Geo. H. 
Loomis, Thomas W. Martin, Sydney Z. Mitchell, R. 
L. K. Thorne. 

Ohcors, —B.C. Cobb, Chairman; Thomas W. Martin, President; Jacob 

Vice-President; F. P. Cummings, Vice-President; nu. &. Kessler, 
Suaen troller; E. E. Nelson, Secretary, Geo. Sprague, Jr., ‘Treasurer. 

Principal office, 7 West Tenth St., Wilmington, Del. Transfer office, 
Agents of Co., 22nd floor, 20 Pine St., N. Y. City. Registrar, Bankers 
Trust Co., N. Y. City. aa, 128, p. 4001. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore. Directors From Voting Trust.— 


The company has announced the formation of a voting trust which 
provides that certificate holders shall receive from the voting trustees 
any cash dividend on the deposited stock and subscription rights to addi- 
tional stock. 

The voting trustees are J. E. Aldred, C. E. F. Clarke, C. M. 
Henry J. Fuller and Herbert A. Wagner. 

The plan is designed to prevent any small minority interests from injuring 
the organized activities of the majority stockholders, and it is understood 
through commercial sources that it is being made operative prior to the 
acquisition of some gigantic plants that have been the basis of current 
reports.—V. 128, p. 4153. 


Howard, A. L. 
P. Stevens and 


Cohn, 


Eastern New Jersey Power Co.—Earnings.— 








12 Months Ended March 31— est 2¢ 1928. 
DBC he. fb ke dean nde salubadcnwee® 2,316. 642 $2,074,173 
CN Sack ih chan Seema ow ee age 803,381 831,399 
eI os eat eis ir iain he einai wie oe ine 246,031 ha Be 
Taxes (exclusi ve of Federal income tax) --...-.---- 182,933 152,395 
IS coo al oo eee uk ane Hse heatnae 566,315 505,556 

Net inc. bef. Fed. inc. tax & res. for renew. & 

SN Sas win ma wG ea aan & Oe Se $517,981 $388 ,887 

x Maintenance charged to operations equals bond indenture require- 
ments.—V. 128, p. 2627. 


El Paso (Tex.) Electric Co.—Bonds O/ffered.—Stone & | 
Webster and Blodget, Inc., Chase Securities Corp., Banc- | 
america-Blair Corp. and Brown Bros. Co. are offering | 


an additional issue of $4,000,000 5% Ast mtge. gold bonds 
series A at 95 and int. to yield 5.40%. 
June 1 1925 and are due June 1 1950. 


Bonds are dated | 





Data from Letter of George H. Clifford, President of the Lara 
Capitalization Outstanding (upon Completion of this pee 
lst mtge. bonds series A 5% 5%, due 1950 (incl. this issue) ____x$8 
$6 dividend preferred stock (no par)......-.-...-------.--- 
Common stock (no par) 
x Additional 4 ~ may be issued under the conservative restriction: 
contained in the indenture. An increase in this amount in the near future 
is proposed. z Owned by El Paso Electric Co. (Del.), a subsidiary o 
Engineers Public Service Co. 
usiness.—Company furnishes the entire electric light and power vic 
in El Paso, Fort Bliss, Canutillo, Vinton, La Tuna, Ysleta, San Elizario, 
Clint, Fabens, Tornillo, Acala, Alamo, Alto, Fort Hancock, McNary 
Sierra Blanca and Van Horn, Texas and the rural sections along its tran 
mission lines which extend a distance of approximately 150 miles along the 
Rio Grande. It wholesales electric energy to the El Paso & Juarez Traction 
Co. which does the entire electric light and power business in Juarez, 
Mexico, and also to the Mesila Valley Electric Co., which serves La 
Cruces, Mesilla Park, Anthony, La Union, Chamberino, Berino, La Mesa 
Vado, Mesquite, Picacho, Dona Ana, Hill, Hatch and Rincon, New Mexico 
The compan provides transportation service in El Paso and in con 
junction with the El Paso & Juarez Traction Co., an affiliated corporation 
owns and operates two international toll bridges across the Rio Grande, 
connecting El Paso and Juarez, Mexico. 
The population served by the company and its affiliated companies i 
in excess of 160,000. 
Property.—The transmission and distribution lines of the company extend 
over 420 miles. The transportation system includes 39 miles of equivalen 
single track, 78 rail cars, 7 busses and one-half of the international to 
bridges. Electric energy is provided for the operation of these properties! 
by generating stations having a copes? of 42,500.h.p. The normal load’ 
growth in the territory and additional loads now under contract make 
necessary a substantial addition to the power capacity which is being pro- 
vided by a new station so aeveaseqeouny located that it ultimately can 
be expanded to a total of 200,000 k.w. 

Purpose.—Proceeds from the sale of this issue of bonds will be used to 
retire the present floating debt of the company and to finance the major 
portion of the company’s construction program, the principal items of which 
are the construction of the new power station with its connecting trans~ 
mission system, installation of equipment in the present power station 
for the utilization of natural gas as fuel, and the construction of a new inter- 
national bridge. 

Earnings.—Earnings of the company for the last two calendar years, and 
for the 12 months ending May 31 1929 were as follows: 






































12 Mos.End. Cal.Year Cal. P Ses 
May 31 ’29. 1928. 19 
CO a $3,011,288 $2,898,858 $3. 730. "393 
Oper. exps., maint. & local taxes.... 1,694,944 1,657 ,822 9,013 
Net before Federal taxes, provision 
for retirements, &c_........-.- $1,316,344 $1,241,036 $1,091,570 
Ann. int. requirements on total funded 
—debt, including this issue_-_----_--- 400.000 


The above net earnings before Federal income taxes, provision for retire- 
ments, &c. for the 12 months ended May, 31 1929, were over 3.29 times 
annual interest requirements on company’s total funded debt, including 
this issue. The balance of such net earnings remaining after deduction 
of such interest requirements was equivalent to over 30% of gross earnings, 

anagement and Control.—All of the common stock (except directors’ 
qualifying shares) is owned by El Paso Electric Co. (Delaware) , a subsidiary 
of Engineers Public Service Co. Subject to the direction and control of 
its board of directors, the company is operated under the supervision of 
Stone & Webster, Inc.—V. 120, p. 3313. 


Federal Light & Traction Co.— Listing 

The New York Stock Exchange has author.zed the listing on or after 
July 1 1929 of not exceeding 4,522 additional shares of common stock (par 
$15), on official notice of issuance as a stock dividend, making the total 
amount applied for 456,697 shares of common stock. 

Earnings for Twelve Months Ended March 31 1929. 
Od ag ans id alias ce a ae alae $8,107 ,088 
Operating expenses 
eae ae Se ae 
ES are ee ee ee om ree 1,113,420 
Dividends on preferred stock: 


Springfield Ry. & Lt. Co.. and Springfield Gas & Electric Co. 69,268 
Central Arkansas Public Service Corp_..---.------ sche aliens 104,823 
WH DE PIP EID oo bcs coche aseacanukiiosoneia sien nite 239 


Available for surplus (before retirement reserve) 
Earned per share on preferred stoc 
Earned per share on common (average outstanding) -_...------ 

x Estimated. Settlements still open.— 28, p. 3510. 


General Gas & Electric Corp.—frej- Stock Authorized. 
The stockholders on June 26 approved a proposal to change the present 
400,000 shares of cum. pref. stock class ater into 400,000 shares of $6 
cum. cony. pref. stock, no par value. See offering in V. 128, p. 4002. 
Greater London & Counties Trust, Ltd. —Earnings. — 
Earnings for 12 Months Ended March 31 1929. 


eae $2,032,263 
$51.61 


| NRG ES AN ly IIE NOS EE, HERE le $10,453,748 
Oper. expense, maint. & taxes (excl. of income taxes)_._...-- , ,049 
RR ie te ER Na 8 pe cg eR, Oe, ee nea aS SR 376,701 

NN I AE Ae OP EE ALLEN Ae a $3,521,998 
Divs. on pref. stocks of subsidiary & controlled companies -_-- 2,436 
Pe SD ee GS TOONNNG. isi icacccccmentiensncvecsnncd 369,085 

Net income of oper. co’s, before deprec. & income taxes._... $2,730,476 
Net income of The Greater London & Counties Trust, Ltd... 166.079 


Sr ah ts sn a see canbe ash a et ales aah Diam $2,896,555 


—V. 128, p. 3351. 
Indianapolis Power & Light Corp.— 


12 Months Ended March 31— 1929. 1928. 
PRE Ep pinay = aS epee pve ay oer aoe $9,654,178 $8,872,579 
ESS SEE EATEN TG Eee 3,263,871 3,177 462 
Se RE ie ie eS tee Se eee 949 587 716,674 
Taxes (exclusi ve of Federal income tax)_..._--_-- 713,001 602,154 
I ge os sendin maaan 1,621,154 1,619,072 
Dividends on preferred stock of subsidiary__....._. ------ 780,000 





Net inc. bef. Fed. 
replacements $3,106,565 $1,977,217 
x Maintenance charged to operations equals bond indenture require- 
ments.—V. 128, p. 2628. 
Inland Utilities, Inc.—Merger.— 
Announcement was made June 21 of a consolidation of 11 public utilities 
in Pennsylvania, West Virginia, Maryland and Virginia. Inland Utilities, 
Inc., has been organized in Delaware and | its outstanding capitalization con- : 


inc. tax & res. for renew. 


Fr 


sists of $3,250,000 5- year convertibie 6% debentures, 87,000 shares of no Gr: 

par participating class A stock ($1.70 cumulative dividend), and 340,000 Ne 

shares of no par common stock. Ot! 
The acquired properties are as follows: Mount Carmel Citizens Gas Co., 

Ashland Gas Light Co., Mahanoy City Water Co., Northern Cameria ] 

Water Co., Galeton Eldred Water Co., Tunkhannock Water Co., Dallas eat 

Water Co. and the Shavertown Water Co., all in Pennsylvania; the Mont- 

gomery Gas Co. and Boone County Utilities, Inc., in West Virginia, and 

the Inland Service Corp., which serves Martinsburg, W. Va.; Charlottes- ] 

ville, Va., Fredericksburg, Va., and Hagerstown, Md. Gr 
The consolidated annual earnings of the acquired properties for 1928 Ne 

showed a gross revenue of $1,239,133. Net income before Federal income Ot! 


taxes, but after operating expenses, interest, 
depreciation was $501,721, or more than 
requirements on the debentures. 

in addition to its domestic services, the new company will continue its 
subsidiaries’ service to a number of wholesale consumers, natural gas in 
particular being supplied under favorable contracts. The financing of the ] 
company has been arranged by E. R. Diggs & Co. 


t, maintenance, depletion and 
2.5 times the annual interest 


The interstate Trust Co. has been appeicnes trustee for an issue of a 
$3,250,000 5-year convertible 6% gold debentures, due June 1 1934, and Ot! 
registrar for 500,000 shares of the particinating class ‘‘A’’ stock. 

Dr. Edward R. Berry has been elected Vice-President and a director. } 
—V. 128, p. 4154. 7 

ear 
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International Hydro-Electric System.—Jnitial Div.— 
The directors have declared an initial dividend of 50c. in cash or 1-50th 
a =e tn sted stock on ~~ — A stock, payable July 15 to holders of record 

’ e — 

On March 26 3° Bio ae there were placed on the Boston Stock Exchange 
am certificates for 95,000 shares class ‘‘A’”’ stock (no par value). 
Be ay 2, there were added to this amount 380, 000 additional shares, 
nak ving the — of shares so outstanding and listed, 475,000 shares. 

p 


 Rcahalernell Telephone & Telegraph Corp.—Listing. 
The New York Stock Exchange has authorized the listing of not exceeding 
1,939 shares of additional common stock (no par), consisting of not ex- 
speeding the following: (a) 501,763 shares of capital stock on official notice 
issuance upon receipt by the corporation of full paid subscription war- 
nts; (b) 50,176 shares of capital stock without par value on official notice 
issuance and payment in full, making the total number of shares of capita 
1 — for 6,431,150. (See also V. 128, p. 3186.)—V. 128, p. 4003 


Interstate Power Co. (Del.) & Subs.—E aTRINGS — 





12 Months Ended March 31 1928 
th h cee e nee thb ad docnme ke aereae a ben ee $6, 140: 194 $5 3. 999.257 
D EE EE ee ee ee 297 ,103 2,172,267 
RE caspesssbimmrsn seal "475.991 451,694 
axes (exclusi ve of Federal income tax)-_____--__- 338,076 302,487 
ETE Ee eae pee 1,815,228 1,651,011 
Dividends on preferred stock of controlled company 2,569 2,604 
Net income accruing to minority interests - - - - - - 5,641 7,631 


Net income bef. Fed. inc. tax & res. for renew. & 
i il at ae on atin ie ane a $1,205,585 $1,321.562 
x Maintenance charged to operations equals bond indenture requirements. 
y After allowing for te part of provision for depreciation & 
Federal income tax.—V. 128, p. 3186. 


Kentucky Securities Co.—Larnings.— 








Calendar Years— 1928. 1927. 1926. 
DReee FOVONUC..6..2..6-..0-06 | $2.91 1,975 $2,115,870 $1,956,072 
EE EE eee 1,031,668 1,003,151 933,398 

Net operating revenue-.--.---.---- $1,180, yt $1,112,718 $1,022,674 

Miscellaneous income_--_.___...---- 107,3 102,565 108,305 

EE eee $1,287,654 $1,215,283 $1,130,979 
i; SOMONE, Giles cc encncncnacoss 248, 066 251,063 241,551 

OS Ee $1,039, 588 964 ,220 $889,428 
EE ee 375,180 366,775 363 ,448 





Net earnings before deprec., Fed. 
taxes and holding company exp--- $664,408 $597 445 $525,980 
x Combined comparative statement of operations of the operating com- 
panies. viz. Lexington Utilities Co , Kentucky Traction *, * inineeeee 
, Lexington Ice Co. and Kentucky Coach Co.—V. 127, p. 


 eataslie, Tommonses Light & Power Cunt Remit. 

All of the stock in the Dover Power Co. Inc., a light and power develop- 
ment in Stewart County, Tenn., furnishing service to Carlisle, Long Creek 
nd Dover, was taken over on June 8 by the Kentucky-Tennessee company. 
The property jt is som. will be operated as heretofore and under the same 
hame.—V. 123, p. 324 


Key System Transit Co.—To Default Interest.— 

The company according to a San Francisco dispatch will default $500.000 
aterest due July 1 on first mortgage bonds, general and refunding mtge. 
bends and notes of Key System Securities Co. 

During the past two years the company is said to have earned less than 
half fixed charges, meeting maturing equipment trust notes and sinking 
und requirements on first mortgage bonds to the aggregate amount of 
509,000, as well as bond interest and needed improvements on property 

rough the sale of non-operative properties and the use of portion of the 
depreciation fund, which practice cannot be continued. 

res. A. J. Lundberg stated that the company has been hampered 
through inflexible and inadequate financia! structure, preventing such 
substantial economies as the introduction of 100% one man car operation 
n East Bay district. 
The committee for readjustment to present a plan to security holders 
ly in July has named as follows: C.O.G. Miller, Pres., Pacific Lighting 
ri and Chairman Key System Transit; c harlies R. Blyth of Blyth 
: Robert W. Cross of National City Co.; Edwin O. Edgerton, former 
i he of State Railroad Commission; Bernard W. Ford of Bond & 
oodwin & Tucker; A. J. Lundberg, partner, Barth & Co.. and Pres. Key 
System; Alexander McAndrew, E. H. Rollins & Sons, and John D. McKee, 
Chairman of the Board ef American Trust Co.—V. 128, p. 2270. 


Laclede Gas & Electric Co.—Earnings. ell 





12 Months Ended Mar. 31— 1928. 
i Re ldo hh a wa a eae oe aria $). 27 6, oh $9,166,534 
er eee ee ,684 ,2 3,449,963 

Ee ee a rey a a oe 142,761 
a (exclusive of Federal & State income tax) -- 887 844 
ES OE eee: ee eee 2,205,324 
Divs. on pref. stock of cx mntrolled GOMPany ....4 4 202 121,485 
y Minority interest in net income--_------------ 505,550 592,358 


| 


Net income before Fed. & State income tax & 
reserve for renewals & replacements_ -- - es 336 673 $1 466.798 
x Maintenance charged to operations equals bond indenture require- 
ments. y After allowing for proportionate part of provision for deprecia- 
tion and Federal and State income taxes.—V. 128, p. 2628S 


Lone Star Gas Corp.— Stock Factiahe~< Diba =~ 

The stockholders June 24 approved an increase in the authorized capitali- 
zation from 2,000,000 shares of $25 par value to 7,000,000 shares of no par 
value, to be followed by an exchange of 24% new shares for each share now 
held. 

The directors have resolved that the holder of every three shares of the 
old stock of the company be entitled to subscribe for one share of the new 
steck at $12.50 per share. Rizhts accrue to holders of record July 13. 
Subscriptions are payable in 3 installments, as follows: $4.50 on Aug. 5; 
$4 on Oct. 15; $3.85 on Jan. 15. ‘The latter payment includes adjustment 
for interest. Warrants will be mailed shortly after July 5 and rizhts must 
be exercised before Aug. 5. The stock purchased will not be issued until 
Jan. 15 1930 and it will not participate in any dividends prior to that date. 
Fractional warrants may be assembled’ until Dec. 31.—V. 128, p. 2628. 


Louisville Gas & Electric Co.—Larnings.— 


12 Months Ended April 30— 1929. 1928. 
ean mw cee ret cmeswnmaamese $9,912,062 $9,219,244 
eS oe cca pcicmewee aime we maine 5,115,455 4,731,570 
Tic anemia anna wo ae ee oe 359,501 201,427 

Net earnings including other income_._-___----. $5,474,956 $4,935,997 


—V. 128, p. 3684. 
Market Street Railway Co.—£arnings.— 


12 Months Ended April 30— 1929. 1928. 
IE SS ER eT ee $9 ,632.131 $9,840.042 
Net earnings ------.------------- een 1,352,807 1,505,600 
ee ee mis ane een eae ae e ae 23, 276 28.102 

Net earnings including other income_-.-...---- $1.37 3.08: 3 $1 536. 7 702 ) 


—V. 128, p. 3684. 
Mountain States Power Co.—HLarnings.— 


12 Months Ended April 30—- 1929. 1928. _ 
Gress earnings------------- oa eb atcha ei et a $3.048,372 $2,799,927 
Net earnings --------------------------------- 1,169,114 1.056675 
Other income.-.-.....-- soso tas Bole ct fhe Bb cco Sn df 59826 127, a5 

Net earnings including other income- areas “$1, (2: 28, 940 $1. 183, 560 

Note.—Tacoma and Pp uget Sound divisions sold Dec. 31 1927. Net | 








Lexington Telephone Co.—Listed.— 
There have been added to the Boston Stock Exchange, $2. 500,000, ist 


mtge. 15-year 6% gold bonds, series 1929, dated March 1 1929 and due 
March 1 1944. See offering in V. 128, p. 1726. 


New England Public Service Co.—Pref. Stock Offered.— 
Public offering of 40,000 shares $6 convertible preferred 
stock (no par value) is being made at $97 per share to yield 
over 6.18% by Old Colony Corp., Tucker, Anthony & Co., 
Bonbright & Co., Inc., Edward B. Smith & Co., Spencer 
Trask & Co. and Utility Securities Co. 


Cumulative dividends payable Q.-J. Preferred over the Common Stoek 
as to dividends and as to assets in liquidation. Eutitled to a preference 
over the common stock to the extent of $100 per share and divs. in involun- 
tary liquidation, and in case of voluntary liquidation, to $105 per share 
and divs. Red. in whole, or in part by lot, on 60 days’ notice at $105 
per share and divs. Fully paid and non-assessable. Transfer offices: 
Old Colony Trust Co., Boston, and Middle West Stock ‘Transfer Co., 
Chicago. Registrars: American Trust Co., Boston, and illinois Merchants 
Trust Co., Chicago. Dividends exempt from present normal Federal 
income tax. 

Convertible at any time through July 2 1934 by written request of the 
holder, into three shares of common stock or one share of preferred steek, 
$6 dividend series, unless called for redemption, and in that event to and 
including the date fixed for redemption. After July 2 1934 the holders of 
$6 convertible preferred stock shall only be entitled to receive in exchange 
therefor, one share of preferred stock, $6 dividend series, for each share of 
$6 convertible preferred stock held by them. During the five years endin 
July 2 1934 no split-up of New England Public Service Co. common ste 
shall be made after the present financing is completed, and no dividen 
payable in stock shall be declared on the common steck of New England 
Public Service Co. except out of earned surplus. 


Data from Letter of Walter S. Wyman, President of the Company. 


Coumpany.—A Maine corporation. Owns al! of the common stock of 
the Public Service Co. of New Hamps ire, Bradford Electric Light Co., Inc., 
Middlebury Electric Co., Windsor Electric Light Co., Swans Falls Ce. 
and Public Service Corp. of Vermont. in addition, the company owns 
over 9944 % of the common stock of the Central Maine Power Co. of the 
Cumberland County Power & Light Co. and of the National Light, Heat & 
Power Co. Through the latter company it controls over 99% ef the 
common stock of the Rutland Railway, Light & Power Co. and through 
ownership of the entire common stock, the Twin State Gas & Electric Co., 
Berwick & Salmon Falls Electric Co., Vermont Hydro-Electric Corp. and 
Pittsford Power Co. 

The operating companies with their subsidiaries serve at retail a total 
of 553 thriving industrial and farming communities having an estimated 
combined population of 941,810 in the States of Maine, New Hampshire, 
Vermont and New York. There are 106 additional communities served. 
by these companies under wholesale contracts with other utility companies. 

Business.—An important part of the vast water-power resources of 
northern New England is controlled by the eperating subsidiaries of the 
company» Plants of its subsidiaries have a generating capacity of 204,501 

of which over 69% is hydro-electric, while the ultimate output of the 
water power sites controlled, but as yet undeveloped, is estimated to be 
several times that of existing stations. The strategic location ef these 
properties offers advantageous possibilities for further development and 
interconnection. During the year ended Dec. 31 1928, 69.16% of the 
consolidated gross revenue was derived from the sale of electricity, 10.62% 
from transportation services, 5.52% from manufactured gas, and 14. 70% 
from merchandise sales and miscellaneous sources. 


Capitalizaiion— Authorized. Outstanding 


Prior lien preferred stock (no par) -_----.----- 200,000 shs. 80,000 shs. 
Preferred stock (no par)—$7 dividend series - - 46,821 shs. 
$7 dividend adjustment series_-.....-.--- 200,000 shs. 1,783 shs. 
ee Ce SE Si da oe code et hewnasen x70,000shs. 
$6 convertible preferred stock (this issue). - — —_ 40.000 shs. 40,000 shs. 
Cemmsee S0OGE CNS PAE) «ncn conc ae wens Kocssc 1,250,000 shs. 797,178 shs,° 


x Not including 40,000 shares reserved for conversion of 40,000 shares 
$6 convertible preferred stock. 

Earnings.—Consolidated earnings statement of company and subsidiaries 
for 12 months ended April 30 1929, including earnings of all companies 
— Fa 30 1929 as though they had been owned during all periods, 
is aS [OLIOWS: 


1929. 
oe Pe ae ee eee $20.409,721 
Operat. expenses, maint., taxes (other than Fed.) and depree__ 11,793,047 

ee ee ee ee a ee $8 .616,674 
Int. on funded debt of subs., rentals, other int., amortiz., Fed. 
CARO. OE 5: GROIN a a ces hoo oc kc ccddndncrnbosweannvac 3,609,143 
TOO6 Sh inna kc re peRtbsadnnhemeaedts dodanie aaa $5,007,531 
Pref. & com. divs. and proportion of undistributed net income 
applicable to common stock of subsidiaries not owned__-___ ~~ 1,928,598 
Balance applicable to stocks of company-----_--..-.-.- 2 $3 078.933 
Annual div. requirements on 80,000 shs. prior lien pref. stock -- 560,000 
POT TT TT COTE CCE EE CTE ee $2,518,933 
Annual div. requirements on 118,604 shares of pref. stock, $7 


& $6 series & on 40,000 shs. $6 conv. pref. stock (this issue)_ $1,000,228 


Management.—This > inodeeeeae is a part of the Middle West Utilities 
system.—V. 128, p. 4154 


New York Telephone Co.—New Directory.— 

Approximately 1,400,000 copies of the Summer issue of the Manhattan 
telepnone directory are now being delivered in New York City. This 
sumimer, for the first time, subscribers in Manhattan and the Bronx are 
listed separately, and a book is being sent out for each area. 

3oth the constantly shifting nature of and the rapid growth of New 
York’s population, the most concentrated telephone population in the 
world, are reflected in the new book. This time about 1.400.000 directories— 
approximately 79,000 more than were delivered six months age—are being 
piaced in the hands of subscribers. An indication of the way New Yorkers 
move about is seen in the fact that 212.141 changes in names, telephone 
numbers or addresses were necessary before the approximately 500,000 
listings in the new book could be printed. 

‘These changes, involving about 40% of the total number of listings in the 
1,240 pages of the book, were caused by the removal! of subscribers to new 
quarters, disconnection of telephones and transfers of telephene lines from 
one central office to another. This summer the Manhatattan and the Bronx 
books combine ! have a total of 1.720 pages. compared with the 1,620 pages 
of the combi: at 9n book issued last December. It is estimated that the new 
issue of the Ma:uhnattan directory contains approximately 30,000 new names. 
—V. 128. p. 4154. 


New York Westchester & Boston RR.—T7o0 Fztend 
Line—Fares.— 

United Enzineers & Constructors, Inc., through it Dwight P. Robinson 
Co. division, has received a contract for extending the main line of the 
company from Rye to Port Chester, N. Bos about 2 miles. The cost will 
be approximately $1,000,000 and the line is expected to be completed about 
No VY. 15. 

The company recently announced an increase in its fare from 5 to 25%. 
The new schedule makes the fare on the White I’lains line 40 cents, an 
increase of 5 cents, while on the Kye line the present rate of 45 cents is to 
be jum ved to 53 cents. Fares between local stations, according to the 
schedule, will be increased from 7 to 10 cents.—V. 128, p. 3678, p. 2090. 





Niagara Hudson Power Corp.—Governor Roosevelt Orders 
Inquiry Into Power Merger.— 

An investigation of the merger of the Buffalo Niagara & Eastern Power 
Corp., the Mohawk Hudson Power Corp. and the Northeastern Power 
Corp. into the Niagara Hudson Power Corp. was directed June 21 by Gov. 
Roosevelt. The chief object of the Governor is to determine whether the 
merzer will mean an increase in the rates charged for gas aad electricity 
to private consumers. 

x0V. Roosevelt made a brief statement concerning the matter saying: 


earnings of Tacoma and Puget Sound divisions _ has & Pe oh ended | “I have ordered an investigation of this power merger from two different 


Dec. 31 1927 are included in other income.—V. 12 . 3684. 





* angles, because I want to find out what it is all about. I have asked two 
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persons to look into this thing for me and I hope to receive a r eport within 
a few days.”’ Seealso V. 128, p. 4154. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 131,378 
additional shares common stock (no par value) on official notice of issu- 
ance as a stock dividend of 5,407,591 shares applied for. 

Dividends.—The directors have declared a regular quarterly dividend 
(No. 102) of 2% % on the common stock in common stock (at rate of 1-40th 
of a share) payable Oct. 1 to holders of record Sept. 5. Ligg tm ag quar- 
terly dividend of 144% has also been declared on the pref. s , payable 
Oct. 1 to holders of record Sept. 5. 


Earnings for 12 Months Ended March 31 (Parent Company Only). 








Interest received and accrued.......-..-------- $2,143,397 $1,381,919 
EE SEs cn anidatamae eh Os owsennene on 13,136,453 9,281,205 
tise ban de deaeweaneewe a 611,048 717,308 
Ti nvctktngnwsnvinneandasenbe lt $15,890,898 $11,380,431 
De Se Ce. cinteéncnnenecin abaonnaeiun 617,949 644,085 
ROCESS DEI GEG BOGS: anvccctscawepnscsanen 1,191,853 363 597 
Balance for dividends and surplus-_---.-.----.--- $14,081,095 $10,372,749 
Note.—In accordance with the company’s long established policy, a 


arge portion of earnings available for dividends of its subsidiaries re- 
tained in the surplus accounts and invested in the business. Resulting 
additions to surplus of subsidiaries, together with the large additions to 
reserves, permit financing a substantial part of their capital requirements 
without issuing interest or dividend bearing securities. 


Balance Sheet March 31 (Parent Company Only). 


1929. 1928. | 1929. 1928. 
Assets— $ . | Liabilities — $ $ 
Stocks & bonds_110,734,423 104,404,828! Pref. stock__... 30,333,900 30,335,750 


Loans & adv. to Common stock .x51,369,620 46,274,580 
subsid. co’s.. 22,720,480 24,626,376; Div. pay. incom. 


Call loans-.---- 16,100,000 2,000,000}  stock.--.---- 1,281,328 1,154,033 
CI x sn 5 wen -_.. 1,605,855 2,328,111| Funds of subs. & 
Notes receivable 1,187,173 i --..-- | affil. co’s dep. 
Accounts receiv - 839,650 477 ,943 pay. of coup-- 570,633 554,366 


Office furniture & | Due to sub. co’s 16,949,524 10,823,632 


miscell. prop- 1 1| Notes payable... --.---- 3,514,285 
| Accts. payable-- 4,253 1,903 
Div. payable on 
pref. stock __- 455,009 455,006 
Divs. unclaimed 20,558 20,788 
| mee. fering. Gad. s«aae« 134,798 
Other reserves... 1,097,808 554,782 


nae — ' Capital surplus. 25,848,076 23,821,633 
Tot. (each side) 153,187,583 133,837,259; Undivided prof. 25,256,875 16,191,704 

x Represented by 5,136,962 shares without nominal or par value.— 
V. 128, p. 3685. 


Northern Mexico Power & Develop. Co., Ltd.—Earns. 














Calendar Years— 1928. 1927. 1926. 1925. 
Profits from operations. $1,372,318 $1,215,821 $1,003,603 $789,054 
Depreciation -.......-- 259,874 220,000 210,000 200,000 
Interest on bonds---.-.-- 33,699 34,566 36,172 41,872 
Discount on bonds-_---- 8,500 5,000 5,000 7,213 
Mexican taxes_._--.-.- 75,140 90,816 32,500 54,000 
Reserve for investment. j....-. -...-.- ae 8046 ee 

Co ee $995,103 $865,439 $670,882 $485,969 
Previous surplus-.-_...-.- 1,094,235 838,795 687 ,914 831,945 

Total SUIPIGs.... 22 $2,089,338 $1,704,234 $1,358,796 $1,317,914 
Accr. pref. divs. paid - - (7 %)210,000 (7 % ) 210,000 (14)420,000 (21)630,000 
Common dividends- ---(4%)400,000(4% )400,000 (14)100,000 —-.---. 

ne, OTe $1,479,337 $1,094,234 $838,796 $687 ,914 
Shs.com.outst. (par $100) 100,000 100,000 100,000 00, 
Earn, per sh. on com-__- $7.85 $6.55 $4.60 $2.75 

Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— Lhabiltites— x 3 
Property ...-----15,531,991 15,109,617|7% pref. stock... 3,000,000 3,000,000 
Materials and sup- Common stock..-10,000,000 10,000,000 

ree 107,649 159,286] Ist mtge. bonds... 472,000 490,000 
Accounts receiva- Acc’ts payable... 30,527 36,478 

ble, less reserve- 144,065 134,180} Divs. payable___- 152,500 152,500 
PR ccs adenadnne 810,830 649,741 | Accr. bond int... 17,500 17,500 
Deferred charges -- 41,676 42,998 | Coupons of predec. 

co. outstanding - 2,999 2,999 

Deferred liabilities -...--- 87,145 

ear 10,000 10,000 

Res. for Mex. tax. 58,561 66,091 

Deprec. reserve... 1,412,787 1,138,874 

Total(each side) 16,636,212 16,095,822] Surplus_..______- 1,479,337 1,094,234 





Note.—45 of the abeve preferred shares and 3,781 of the above common 
hares are held by the Montreal Trust Co. to be exchanged for prior lien 
and Ist mtge. bonds of Mexican Nerthern Power Co., Ltd., not yet sur- 
rendered for exchange.—V. 128, p. 248. 


Northern States Power Co.—Earnings.— 





12 Mos. Ended Apr. 30— 1929. 1928. 
ee acim amt hd aid oie aon ate $31,858,842 $30,388,751 
I I inn ck Os sce wh mate cee ww tein lo a 16,511,070 15,286,722 
St arches us tach ede Sie Ae cre ale es i es ee 724,425 132,467 

Net earnings including other inceme---_-_-___--- $17,235,495 $15,419,189 


—V. 128, p. 3685. 


Northwest Power Co.—WNotes Called.— 

All of the outstanding Ist mtge. collateral trust 6% gold notes have been 
called for redemption July 1 at 104 and int. Payment will be made at 
~ Chicago Trust Co., southeast corner Monroe and Clark Sts., Chicago, 


Oklahoma Gas & Electric Co.—Earnin 3.— 





_12Mos. Ended Apr. 30— 1929. 1928. 
TRONS CAPR oe ake ene ew se seen osce menses $13,195,193 $11,584,899 
I I pe sa gansta use ig en AS tl i we cat de ew 6,272,518 5,303,729 
UN I so las ocak Sarin oe i Ob Wwe dd oh ag een ta 649,681 384,519 

Net earnings including other income_-____.___- $6,922,199 $5,688,247 


Note.—Gas properties sold Nov. 30 1927. Gas department net earnings 
mee ee ee ended Nov. 30 1927, are included in other income. 
—V, 128, p. . 


Pacific Public Service Co. (Del.).—Dividend.— 

The directors have declared the regular quarterly dividend of 32c. 
per share on the class A common stock, payable Aug. 1 1929 to holders of 
record July 10. This dividend in the abeeaee of instructions to the con- 
trary from the individual stockholders received by the company on or 
before July 10 will be applied to the purchase of additional class A common 
stock or scrip certificates representing fractional shares at the price of 
$13 per share.—V. 128, p. 4155. 


Penn-Ohio Edison Co.—New President.— 

B. C. Cobb has been elected President, succeeding R. P. Stevens who 
esigned to become President of Niagara Hudson Power Corp. Other 
officers elected were T. A. Kenney, Vice-President; H. G. Kessler, Comp- 
troller, and E. E. Nelson, Secretary.—V. 128, p. 4004. 

Pennsylvania Power & Light Co.—IJncrease in Debt.— 

The stockholders May 20 voted to increase the indebtedness of the com- 
pany from $180,000,000 to $250,000,000.—V. 127, p. 1391. 


Philadelphia Company.—Larnings.— 





12 4os. Ended Apr. 30— 1929. 1928. 
Gross GIN w Stee adawsndcewencucancames $62,338,117 $61,078,886 
CO Ee a eee eee eee 29,517,855 26,343,554 
oe eee eae nae 1,748,767 1,315,341 

Net earnings including other income_____..__- $31,266,622 $27,658,895 


—V. 128, p. 3686. 





San Diego Consol. Gas & Electric Co.—Earnings .— 
12 Mos. Ended Apr. 30— 1929. 1928. 








CE SEDs as wc occbduseddsMacananestoncse $7 .124,320 ,606,9 
Net cornings... nip bmn aman henna mea 3,409,170 3,110,7 
CEE PED cet coc enetenenessosunsebabaius 3,362 4,0 

Net earnings including other income. --------- $3,412,532 $3,114,89 
—V. 128, p. 3686. 

Southern Colorado Power Co.—ELEarnings.— 

12 Mos. Ended Apr. 30— 1928. 
FFE OO $2,286,768 $2,280,2§ 
ee 1,101,874 994,96 
CREE DOU. oo wn os ewer ecececedsasaweeensenee 9,199 10,44 

Net earnings, including other income-.-.--.------ $1,111,073 $1,005,3¢ 


—V. 128, p. 3686. 


Southern Gas Co.—Stock Offered.—G. E. Barrett 4 
Co., Inc., and R. E. Wilsey & Co., Inc., are offering 12,50 
shares pref. stock, $7 cumulative dividend, series A (witho 
par value) at $95 per share and divs., to yield about 7.37% 
United Gas Co. will agree to exchange three shares of it 
common stock for each share of this issue of Southern Gz 
Co. pref. stock, $7 cumulative dividend, series A, at th 
option of the holder at any time during the 3-year perio 
ending June 1 1932. In the event of redemption thi 
privilege of exchange will expire 10 days prior to the da 
of redemption. 


Preferred as to assets and dividends over the common stock. Entitle 
to cumulative dividends at the rate of $7 per share pes annum payab 

.F., when and as declared, accruing from July 1 1929. Red. at an 
time at the option of the company as a whole or in part at $102.50 an 
divs. upon 30 days’ notice. Dividends free of the present normal Feders 
income tax. Company agrees to refund, upon timely and appropriat 
application, all personal property and securities taxes of any State or d 
the District of Columbia, not exceeding in any year 6 for each on 
dollar of actual value of such stock and all income taxes of any such Stat 
or such district not exceeding in any year 6% of the dividends paid thereon 
Transfer agent, Chatham Phenix National Bank & Trust Co. Registra 
Seaboard National Bank of the City of New York. 


Data from Letter of O. R. Seagraves, President of the Compan 


Company.—A Delaware corporation. Company and its controlled com 
panies, produce, transport and distribute natural gas. Company suppli¢ 
gas for distribution in San Antonio and distributes directly to several larg 
customers outside the limits of San Antonio, and through its controlle 
companies: (a) Southern Gas Utilities, Inc., distributes gas in New Brun 
fels, Seguin, Hondo, D’Hanis, and other communities west and northeas 
of San Antonio and serves important industrial enterprises in this territory 
also oe gas for distribution in Brownsville, San Benito and oth¢ 
communities along the lower Rio Grande Valley; (b) Western Gas & d 
Co. supplies gas for distribution in Austin, the capital of Texas. An asso 
ciated company has under construction a pipe line from the Pettus gas fiel 
in south Texas which will connect with the San Antonio-Austin line con 
trolled by this company thereby augmenting its supply of gas, enabling th 
company to market additional gas and to supply the increasing demands o 
its present customers. The population of the territory supplied is estimate 
to be in excess of 450,000. 

Company and its controlled companies have leases or gas purchase con 
tracts covering over 70,000 acres of land in south Texas, 182 producin 
wells in eight separate gas fields with total proven gas reserves estimate 
at 100,000,000,000 cubic feet and over 498 miles of pipe lines with thre 
compressing stations aggregating 1,100 h.p. 

Earnings.—The consolidated earnings of company and controlled com 
Panies for the 12 months ended April 30 1929 were as follows: 


EO LIA ICRI ET Te $1,906,83 
Operating expenses, maintenance and local taxes__..---------- 647 ,64 
Se 5h sis toh ears icf Sonn idee dh nn tht ana ae $1,259,18 


Balance available for div. requirements of Souther Gas Co. after 
deducting all bond int., together with earns. accruing to minor- 
ity stk., but before Fed. taxes, amortiz. charges and reserves 


eee ee eee eae 756,50 
Annual dividend requirements on 12,500 shares preferred stock, 
$7 cumulative dividend, series A (this issue)__-------------- 87,50 


The balance of $756,503, as above, is equivalent to over 8}4 times th 
annual dividend requirements on this issue of preferred stock. For th 
same period the balance, after reserves for Federal taxes, depreciation anc 
nr aa amounted to $383,931, or over 44 times such dividend require 
ments. 

Sinking Fund.—Beginning Jan. 1 1930, and on the first day of each yez 
thereafter the company will set aside from its surplus as a sinking fund, 4 
sum equal to $3 per share on the maximum number of shares of preferred 
stock, $7 cumulative dividend, series A, outstanding at any time during th 
previous year, for the purchase or redemption of such stock. 

Purpose.—This issue of 12,500 shares of preferred stock will be used td 
retire 7,495 shares of the par value of $100 each of preferred stock whichk 
was issued to the former owners of the properties in exchange for bonds o 
Southern Natural Gas Co., the predecessor company, and for gemera 
corporate purposes. 


Capitalization— Authorized. Outstandi 
1st (closed) mtge 6% % sink. fund gold bonds__-- $3,000,000 x$2.183,50¢ 
ll-year 6% % sinking fund gold debentures- - ---- Zz y1,003 ,10€ 
6% % gold notes, due March 1 1930_------------ 750,000 750,000 
Pref. stock $7 cum. div., series A (no par)__------ 50,000 shs. 12,500 shs 
Common stock (no par value) _----_.---------- 470,000 shs. 59,307 shs 


x $816,500 retired by sinking fund. y $286,900 retired by sinking fund 
z Limited by provisions of the trust agreement. 

a Including 10,418 shares reserved for issuance against outstanding 
warrants. 

{Subsidiary companies’ securities outstanding with public on April 30 
1929, $2,229,500 principal amount of funded debt and 15,000 shares of 
common stock.]} 5 

Management.—Company is controlled by Houston Gulf Gas Co. through 
ownership of over 93% of its common stock. Houston Gulf Gas Co. is 
one of the principal units of the United Gas Co. system.—V. 128, p. 2463 


Standard Gas & Electric Co.—ELarnings.— 





_ 12 Mos. Ended April 30— 1929. 1928. 
nn I re ae a ee ae $148,871,940 $143353,114 
Ly Sap Se le A ae EP Sh ae pele aye EE 70,922,975 63,544,771 
Ta Sa oe ae ee 2,999,981 2,081,042 

Net earnings including other income- --------- $73 922,956 $65,625,813 


—V. 128, p. 3686. 


Standard Public Service Co.—Notes Offered.—Offering 
is being made of $500,000 one-year conv. 6% gold notes 
by G. V. Grace & Co., Inc., of New York, and Lawrence 
Regan & Co. of Chicago at 99 and interest, to yield over 


7%. 

(ated June 1 1929; due June 1 1930. Denom. $1,000 and $500. Callable 
in whole or in part at any time on 30 days’ notice at 100 plusint. Principal 
and int. (J. & D. 1) payable at New York. Interest payable without de 
duction for normal Federal income tax not in excess of 2%. Irving Trust 
Co., New York, trustee. 

Convertible into class A participating shares of the company on the basis 
of 29 shares for each $1,000 note. 

Company.—Incorporated in Delaware in 1927. Through its operating 
companies furnishes telephone or water service to 174 communities in 
11 States, serving a combined estimated population of 380,000 Water 
service is furnished to various communities with an estimated population 
of 122,000. The water systems have approximately 349 miles of mains 
and 21,031 customers. Telephone service is furnished to 153 communities 


in eight States having a combined estimated population of 258,000; serviee 


is furnished to over 47,000 subscribers through 147 exchanges. 
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Security:~—These notes will be the direct obligation of company. They 
will be issued under a trust indenture which provide that, in the event 
that the company shall create any lien upon any capital stocks of its sub- 
pone these notes shall be secured by such lien equally with any securities 
issued thereon. 


Capitalization— 


Authorized. Tssued. 
6% convertible gold notes (this issue) -------- A $500,000 
series preferred shares (mo par)_.-.-.--.---- 100,000 shs. 10,000 shs. 
A participating shares (no par)-..-.------ *500,000 shs. 44,000 shs. 
A 4 Ee 100,000 shs. 100,000 shs. 


* Includes 59,050 shares reserved for bond conversions. 


There are also outstanding $10,401,500 of funded debt and subsidiary 
company securities, valuing no par stock at liquidation figure. 

Valuations.—The properties of the operat companies have been 
recently appraised by independent eers as having a net sound de- 
Preciated valuation of over $13,000,000. Based on these appraisals, 
after deduction of all prior securities, there is indicated a net valuation 
of more than $5,000 for each $1,000 note of this issue. 

Earnings.—Consolidated revenues of company and subsidiaries for the 
year ended April 30 1929, after adjustment for estimated non-recurring 
charges, &c., are as follows: 
Gross earnings (including non-operating income) - ------------- $2,022,162 
Operating expenses, maintenance, taxes and prior charges -_---.-- Re +754 


ESS DI SE pe Ace e EREe nee. RN 


Annual interest requirements on gold notes (this issue) 
—V. 128, p. 4156. 


United Gas Co.—/ssue Taken.— 

O. R. Seagraves, President of the Company, announced June 25 that 
practically all the rights to subscribe to 216,723 additional no par common 
shares offered to stockholders on June 3, on the basis of one new share for 
each 5 shares held, had been exercised. G. E. Barrett & Co. underwrote the 
unexercised shares.—V. 128, p. 4156. 


United Gas Improvement Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 508,120 
shares of cum. pref. stock ($5 dividend) without par value and 20,324,835 
shares of common stock without par value.—V. 128, Dp. 3686. 


Utilities Power & Light Corp. (& Subs.) .—Earnings.— 
12 Mos. End. March 31— 1929. 1928. 1927. 
Gross re venue pa ae = be ammo HY $28,255,087 $18,489,662 














Sperstins exp., Maint. & taxes_-_-_--- 14,740,113 10,234,950 
fo. eee 7,567,025 6,170,834 3,700,658 
Other deduc., includ. divs. on stocks 
of subs. earnings prior to acquisition ae a 
and minority interest._.....----- 3,947 ,463 3,039,737 1,575,432 
Net income of operating--_---_----- $8,480,990 $4,304,403 $2,978,622 
Other net earnings U. P.& L.Corp-- 2,012,931 1,349,212 1,081,497 
Total net income of U.P.& L. Corp. 
and earnings accruing to stoc 
owned by it.__._________-__------$10,493,921 $5,653,616 $4,060,119 
Deprec. & Federal income taxes _- --- 3,810,065 1,913,765 1,293 ,052 
mepen. int., amors., &e............ 1,719,747 Sen6s° = bexan 
Net inc. of U. P. & L. Corp. and 
earnings accruing to stocks owned 
| OR ee ee $4,964,108 $2,884,708 $2,767,067 
—V. 128, p. 4157. 


Vermont-Hydro-Electric Corp.—Bonds Called.— 

All of the outstanding series B ist mtge. 6% 30-year gold bonds due 
July 1 1953 have been called for redemption July 1 at 107% andint. Pay- 
ment will be made at the Seaboard National Bank, trustee, 59 Broadway, 
N. Y. City.—V. 124, p. 3071. 


Wayne United Gas Co.—Bonds Offered.—P. W. Chap- 
man & Co., Ine. are offering $1,500,000 Ist mtge. 6.50% 
sinking fund convertible gold bonds at 99 and int. 

Dated June 1 1929; due June 1 1944. Prin. and int. (J. & D.) payable 
at Interstate Trust Co., New York, trustee. Denom. $1,000 and $500.c* 
Red. as a whole or in part on any int. date, upon 30 days’ notice, to and 
incl. Dec. 1 1934, at 105 and int., the redemption premium decreasing %% 
during each year thereafter. Interest payable without deduction for that 
portion of any Federal income tax not in excess of 2%. Refund of certain 
Calif., Conn., District of Columbia, Iowa, Kan., Ky. Md., Mass., Mich.. 
Minn., N. H., Ore., Pa., Va. and Wash. taxes, upon timely and proper 
application as provided in the mortgage. 

Tsinens,---Owens-Iilinets Glass Co. and the Libbey-Owens Sheet Glass 
Co. have together contracted to purchase from Wayne United Gas Co., 
subject to the terms of the contract, at least 5,000,000 cubic feet of gas 
per day from its West Virginia acreage for a period extending beyond the 
maturity of these bonds. The above companies have also contracted to 
purchase from said acreage an additional 1,000,000 cubic feet of gas per day 
provided they can take such amount without violating their other gas 

urchase contracts and without improperly curtailing deliveries of gas 
peu wells owned by the above companies which are affected by wells of 
others on adjoining pro ies. 

Wayne United Gas Co., incorp. in West Virginia, owns in fee the gas 
rights in approximately 16,000 acres of land in Wayne County, W. Va.. 
and controls through lease the gas and oil rights in approximately 1,000 
acres of land in Wayne and Mingo Counties, W. Va. Company also con- 
trols through lease the gas and oil rights in approximately 21,000 acres in 
Morgan, Wolfe and Magoffin Counties, Ky. ; 

Wayne United Gas Co. also owns over 74% of the capital stock of Ohio 
River Gas Co., which controls through lease the gas and oil rights in ap- 
proximately 5,000 acres of land in Lawrence County, Ohio, adjacent to 
the City of Ironton and to the proven shale gas field of Boyd County, Ky. 
This financing will provide funds for the drilling of additional wells on the 

operties of Wayne United Gas Co. in West Virginia and Kentucky, and 
gathering lines and pipe lines connecting the West Virginia acreage with 
the contracted extension of the Owens, Libbey-Owens pipe line system. 


Capitalization— Authorized. Outstanding. 
1st mtge. 6.50% skg. fd. conv. gold bonds $1,500,000 $1,500,000 
5-yr. conv. 7% secured gold notes._.__--- a500, 500,000 


Common stock (no par b420,000 shs. 250,000 shs. 

a Secured by deposit with the trustee of an equal principa] amount of 
gen. mtge. 7% convertible gold bonds, due June 1 1939.  b Includes 
170,000 shares reserved for exercise of conversion privileges of the lst mtge. 
and the general mortgage bonds. é 

Earnings.—Brokaw, Dixon, Garner & McKee have estimated that 
average annual earnings of Wayne United Gas Co. from less than 50% 
of its acreage, for the first five years of full operation beginning Jan. 1 
1930, will be as follows: 





i a oc akc ceca si en saa a nt bk a a a $ 468 580 

Oper. exp., maint. & taxes (not incl. Federal tax) -...--------- 68,480 
Bal. avail. for int., deprec., depletion & Federal inc. tax___-_-- $400,100 | 

Maximum annual interest requirements of this issue_-__-_.---- 97,500 | 


The above balance, $400,100, is over four times the maximum annual 
interest requirements of this issue. i 
Any earnings which may be derived from more than 15,000 acres of the 


company’s properties in Kentucky, or from the Ohio River Gas Co., are | 


not included in the above estimates. 

Gas Reserves.—Brokaw, Dixon, Garner & McKee have reported upon 
the gas reserves of the company and have stated that ‘‘after extensive field 
tests and a careful study of well records, production records and geologic 
data, we consider the gas reserves controlled by Wayne United Gas Co. 
and its subsidiary to be approximately 39,800,000,000 cubic feet, or more 
than sufficient for the proposed amortization of the mortgage indebtedness 
of Wayne United Gas Co. The above estimate of reserves is based about 
50% of the area and does not include any additional reserves that may be 
contained in the balance of the property.””_ . 

Conversion.—These first mortgage 6.50% sinking fund convertible gold 
bonds are convertible at the option of the holder thereof, at any time prior 
to maturity or earlier redemption, into shares of the common stock, such 
first mortgage bonds being valued for such conversion at the principal 
amount thereof and such shares being valued on the basis of $12.50 per 
share if such conversion is effected on or before June 1 1935; and $15 per 
share if thereafter and on or before June 1 1944. Proper adjustment will be 








made for accrued interest and to eliminate the issuance of certificates for 
reSinking Fund—Tb ortgage will 

ng Fund.—The m e provide for a fixed sinking fund pay- 
able monthly to the trustee, beginning in Dec. 1930, and for an additional 
annual sinking fund payable out of income, as provided in the mortgage, 
calculated to retire this entire issue prior to maturity. The company 
may make deposits for the sinking fund in bonds at par, and-er eash, and 
the trustee will use any cash thus deposited for the purchase of bonds at 
not exceeding the then call price. In the event that bonds cannot be pur- 
chased at or less than the call price, the trustee will call bonds by lot through 
publication of notice. 

Purpose.—Bonds are issued in connection with the acquisition of proper- 
ties, to provide funds for development and extensions and for other cor- 
porate purposes. 

Management.—Company upon completion of developments under the 
supervision of Brokaw, Dixon, Garner & McKee, will be managed by the 


Union Management & E Corp., a wholly owned subsidiary of 


Union Utilities, Inc. 


Western Union Telegraph Co.—Canadian National to 
Take Over Wire Lines.— 


The property of the company in the maritime provinces of Canada will 
come into possession of the Canadian National Telegraphs July 1, it was 
announced June 24 by John H. McTaggart of Toronto, General Su - 


tendent of the latter company. The Western Union will continue to 
maintain a cable connection.—V. 128, p. 3188. 


Wisconsin Public Service Corp.—Earnings.— 
12 Mos. Ended April 30— 





1929. 1928. 
CROSS CORTE a a a <= 2 oi noes ween nc ewsesnane $5,183,448 $4,739,841 
OEP ih dada ca nwa dad nba cb ipod sianen »285,542 1,923,858 
COE PEs oben dened caSwweienuabdaadudune 13,660 ,539 
Net earnings, including other income. ____ ___- 2,299, Re , 
BT ee $2,299,202 $1,932,397 


Wisconsin Valley Electric Co.—Earnings.— 
12 Mos. Ended April 30— 1 
Gross earnings 
NOt Ds ce neectendesal eels bbbhckwadiada 
Other income 


929. 1928. 

pao sete ane ses sasha cdccacansnacd $1,728,224 $1,649,104 
646,418 778,033 
23,988 13,477 


$670,406 $791,510 





Net earnings, including other income 
—V. 128, p. 3687. 





INDUSTRIAL AND MISCELLANEOUS. 


Pullman Porters Open Union Fight.—William Green, President of the 
American Federation of Labor, to speak in New York June 30 in drive to 
force company to recognize organization.—N. Y. ‘‘Times’’ June 24 , p. 20. 

Abandon Salt Creek Inquiry.—Senate committee finds no illegal practices 
on which to prosecute.’’—Wall Street Journal,’’ June 26, p. 7. 

Garment Strike 50.090 is Voted.—Big majority favors it as the balloting 
closes.—N. Y. ‘‘Times,’’ June 23, Sec. 1, p. 25. 

Matters Covered in ‘‘Chronicle’’ of June 22.—(a) England facing spinning 
strike due to wage cut—Employers post 12% slash affecting 500,000 
weavers may quit, p. 4075; (b) Bituminous coal and beehive coke output 
keeps ahead of 1928—Production of anthracite continues to decline, p. 4078; 
(c) Market value of listed shares on N. Y. Stock Exchange $70,921,426,- 
187—Decrease in month of $2,797,449,653; (d) Governor Emmerson of 
Illinois signs bill permitting Chicago Board of Trade and Curb Exchange 
to deal in securities without meeting requirements of ‘‘Blue Sky’’ Law, 
p. 4088; (e) Opening of Kansas City Stock Exchange, p. 4088; (f) Increase 
of listings on San Francisco Stock Exchange, p. 4088; (g) President Hoover 
signs census and reapportionment bill, p. 4094; (h) Charges preferred against 
F. H. Warder formerly N. Y. 8S. Banking Supt., as result of failure of City 
Trust Co.—Others arrested in connection with inquiry, p. 4095. 


Aero Corp. of California.—To Increase Stock.— 

The directors have voted to increase the outstanding no par common 
stock of 164,000 shares to 328,000 shares, offering stockholders the right 
to purchase one additional share for each share held at $2. Funds derived 
from the issue will be used primarily to acquire acreage at site of airport 
in El Paso and to handle recent dealership with Pratt & Whitney Aircraft 


Engine Co. as well as for further expansion of company’s subsidiary, 
Standard Air Lines.—V. 128, p. 4157. 


Aircraft Finance Corp. of America.—VForeign Subs.— 
Plans for the formation of foreign subsidiaries in Mexico City and in 
Chile by the corporation are announced by A. O. Hunsaker, Pres. of the 
organization whose headquarters are in Los Angeles. Mr. Hunsaker also 
states that Dr. Hugo A. Escobar, Latin-American economist, has been 
selected as director of the Foreign Relations Department of the Aircraft 
Finance Corp. Dr. Escobar, who is now engaged in building the initial 
hases of the corporation's foreign subsidiaries, asserts that Col. Lind- 

gh’s ‘‘good will” flight to the American Embassy at Mexico City created 
an extensive demand by Mexican investment capital for American aircraft 
stocks. He also says that similar interest is as intensive in South America, 
and that unusual success has been achieved by the Pan American Aviation 
System which links in aerial transportation America with its Southern 
neighbor.—V. 128, p. 2807. 


Airway Electric Appliance Corp.—Larnings.— 
Period Ended May— 1929—Month—1928 1929—5 Mos.—1928. 


Net profit after all chgs. 
but before Fed. taxes. $175,690 $813,498 $647 ,822 


—V. 128, p. 4006. 


Alabama By-Products Corp.—Bonds Called.— 

All of the outstanding 2 to 10-year 6%% collateral trust Ist lien gold 
bonds, aggregating $230,000, have been called for redemption July 1 at 
102 and interest. Payment will be made at the Whitney-Central Trust 
& Savings Bank, trustee, New Orleans., La.—V. 126, p. 3758. 

Algoma Steel Corp.—Harnings.— 

Period End. May 31— 1929—Month-—1928. 


$151,551 


1929—11 Mos.—1928. 


Gross earnings.......-- $1,982,000 $1,889,000 $16,635,000 $12,496,000 
Net earnings. ......_-- 409,000 377,000 3,156,000 1,527,000 
—V. 128, p. 2093. 


Allen Manufacturing Co., Inc.—TIJmitial Dividends.— 
The directors have declared initial dividends of 75c. on the class A pref. 
stock and 33 1-3c. on the class B stock for the four-month period ended 


June 30. 30th dividends are payable July 1 to holders of record June 15. 
—V. 128, p. 1907. 


Allied Motors Industries, inc.—Rights.— 
Preferred and common stockholders of record June 27 are offered the 
right to subscribe to units of American Cirrus Engines, Inc., each unit 
consisting of one share class A and share class B at $21 a unit, in the 
ratio of one unit for each four shares preferred or common stock held. 


| Rights expire July 22 1929.—V. 128. p. 4158. 





Allied Products Corp. 
Period Ended May 31 1929— Month. Months. 
Net income after depreciation, taxes and charges... $111,340 x$500,955 

x Equivalent to $5.70 a share on the 75,000 shares of no par common 


Earnings .— 


- 


| stock outstanding.—V. 128, p. 3514. 





American Bondholders & Share Corp.—Payment.— 

The holders of the 4% % series ‘‘A’’ debentures are notified that on and 
after July 1 1929, $15, the first additional interest disbursement for the year 
1929, will be paid upon presentation of ‘‘Installment No. 3’" coupon, upon 
security receipt series ‘‘A,’’ at the office of Bankers Trust Co., New York 
City.—V. 128, p. 1558. 


American Bosch Magneto Corp.—Wins Suit.— 
Justice Crain of the New York Supreme Court June 20 filed a decision 


in the case of the corporation against Robert Bosch Magneto of New York 
City enjoining Robert Bosch Co. from using word “‘Bosch”’ or ‘‘Robert 


Bosch” - selling or advertising of magnetos or other automobile electric 

equipment. 
The American Bosch Magneto ee is the successor of the former 
pringfield. The stock of this com- 


German-owned Bosch Magneto Co. of 


[ Vor. 128. 





4324 


ny was seized by the alien property custodian during the war and was 





pa 
sold fer $4,150,000 to those who organized the present American Bosch 


Magneto Corp. The founder of the old Bosch Magneto Co. was Kobert 
Bosch of Stuttgart, Germany. 
wy belonging to Robert Bosch. an enemy alien, in 1921.—V. 128, 
p. 4006. 


American Cirrus Engines, Inc.—Stock Offered.— 
See onder Allied Metor Industries, Inc., Great Lakes Aircraft Corp. and 
Van Sicklien Oorp.—V. 128, p. 4158 


American Common Stocks Corp.-—70% of Issue Taten. 

The eorporation announced June 25 that stockholders have subscribed to 
more than 70% of the recent offering of common stock on which rights were 
issued. Proceeds are to be used for additional investments in connection 
with the program of evpansion, in which it is making substantial invest- 
ments in securities of aviation companies. 

Company, fermerly known as Motor and Bancstock, Inc., adopted a new 
name because of the corporation’s extension of trust activities V. 128 
p. 3827. 


Ameriean Depositor Corp. —/nitial 


Declared on Cor porate Trust Shares.— 

The corpsration has announced the declaration of a regular distribution 
of 35¢e. a share and an extra of 80c. a share on Corporate Trust Shares, 
against the June 30 1929 coupon, which covers the first six months of 1929. 
The shares are eurrently quoted at about 114%, and this distribution of 
$1.15 per share is equal to a return of more than 10%. on the present price 
for the half-year period. 

Corporate Trust shares are issued by the Equitable Trust Co. of New 
York, as trustee, and represent a participating ownership in 28 leading 
common stoeeks, sueh as American Telephone & Telezraph, Woolworth, 
du Pont, American Tobaceo, United States Steel, New York Central, 
Standard Oil ef New Jersey and others. 

Units against which Corporate Trust shares are issued consist of four 
shares ef eaeh of the 28 common stocks. in ratio of 2,000 Corporate Trust 
Shares for eaeh unit A feature of the trust agreement is a provision for 
the sale of any additional stock created by stock dividends or split-up 
of shares eontained in the units. The proceeds of these sales are distributed 
to holders of Corporate Trust Shares against semi-annual coupons, which 
distributions also include cash dividends and the value of rights. 

A cash reserve fund is provided to stabilize semi-annual distributions 
and holders of the shares receive interest on all monies in the reserve fund 
Corporate Trust Shares are being distributed by a national syndicate 
headed by Ress Benson & Co. of Salt Lake City and Los Angeles, and 
Smith, Burris & Co. of Chicago. 


Dividend of $1.15 


American Express Co.——Registrar.— 
The Chase National Bank of New York has been appointed Registrar for 


180,000 shares capital stock (par $100).—V. 128, p. 3514. 


American Ice Co.—/arnings.— 


Period End. May 31— 1929—Month—1928. 1929—5 Mos 1928. 
Net earns. after interest, 

taxes & deprec., but " 

before Federal taxes $521,358 $404,112 $1,201,128 $906,179 


—V. 128, p. 3827. 


American I. G. Chemical Corp. —Listing.— 

The New York Stock Exchange has authorized the listing of $30,000,000 
of definitive engraved guaranteed 514% convertible debentures, due 
May 1 1949, on official notice of issuance and in exchange for outstanding 
and listed interim receipts of The National City Co.—V. 128, p. 2809, 
2995, 3827. 


American Insulator Corp.—Larnings.— 


Earnings for 3 Months Ended March 31 1929. 
Wb GARDE. on cnn cicicnccrennnauwecdnoonce ase eoesannaeensas -$217,549 
Net earnings before interest, depreciation & Federal taxes -------- 57 125 
Interest on Ist mertgage bonds outstanding. ___..._.....-------- 4,550 


—V.121, p. 842. 
American Radiator & Standard Sanitary Corp.— Divs. 


The directors on June 21 declared the rezular quarterly dividend of $1.75 
per share on the 7% preferred stock payable Aug. 31 to holders of record 
Aug. 15. An initial div. of $1.87 per share ‘covering period Feb. 25 to 
May 31) was paid June 1. A quarterly dividend of 37'<c. per share on 
the common stock was alse declared payable Sept. 30 to holders of record 
Sept.11. An initial div. of like amount was paid June 29.—V. 128, p. 3189 


American & Scottish Investment Co.—Dehentures Of- 
fered.—George M. Forman & Co. are offering at 96 and int., 
$3,000,000 544% gold debentures, series A (convertible). 

Dated April 1 1929; due April 1 1939. Principal and int. payable at 
National City Bank, New York, trustee, and at office or agency of the 
company (Harris Trust & Savings Bank), Chicago. Interest payable 
(A. & O.) without deduction for any Federal income tax not exceeding 2% 
per annum. Company will agree to reimburse to any resident holder of the 
debentures, upen application as provided in the indenture, any personal] 
property or similar tax not exceeding 5'4 mills per dollar per annum, and 
any State income tax not exceeding 6% per annum of the interest thereon, 
which in any ease may be lezally assessed under any pre-ent or future law 
of any State ef the United States and paid by such holder as a resident of 
such State by reason ef his ownership thereof. Denom. $1,000 and $50%e*. 
Red. in whole or in part upon 30 days’ notice on any int. date at 105% 
and interest. 

Conversion Privilege.—Each $1.000 debenture of series ‘‘A’’ will be con- 
vertibie at any time on or prior to April 1 1931 into 32 shares of com. 
stock; thereafter and on er before April 1 1933, into 30 shares of com. 
stock; thereafter and on or before April 1 1935, into 28 shares of com. 
stock; thereafter and on or before April 1 1957, into 26 shares of com. 
stock: and thereafter to maturity into 24 shares of com. stock. $500 debs. 
of series ‘‘A’’ shall have proportionate conversion privilege. The indenture 
will contain provisions designed to safeguard conversion rights in certain 
events including payment of dividends in common stock and issues of 
common stock in addition to shares presently to be outstanding and shares 
issued upon conversion and upon exercise of presently outstanding options. 


Data from Letter of Pres. Herman Hachmeister, Dated June 7 1929. 

Company.—Incerp. Jan. 18 1928, in Delaware, among other things to 
acauire, hold, sell, and underwrite investment securities, including public 
utility, real estate. industrial, railroad, municipal and government se- 
curities, both domestic and foreign. The -r’anization and conduct of the 
business follows the principles em>loye | by successful English and Scottish 
investment companies. The principal sources of revenue or income ar» 
interest and dividends receive from security holdings, capital profits or 

ains resulting from sale of securities purchased on advantazeous terms 

ecause of the relationship of the company with other financial organiza- 
tions, and income from pa'ticipat’on in the underwriting of security issues 
and extension of intermediate credit in connection therewith. 


Capitalization — Authorized. Outstanding: 
ee ee et ee eC ead ee 
Series ‘‘A ,"’ due 1939 (convertible) _......-._- $5.000,000 $3.000.000 
iy. ei ES LO 50.000 shs. x5,000shs. 
Praterred GhOGk (350 DAL) oa Sa oo nc ec ce cwcses rn Bhs wih eae 
Cees GOOG Ge tO DOF) os wen ceccncdtbonw z1.000.000 shs. a175.097 shs. 


x 6% series. y additional debs. may be issued as provided in the in- 
denture. z 96,000 shares are reserved for conversion of 544% gold de- 
bentures series ‘‘A,”’ presently to be outstanding and an additional 50.000 
shares are reserved for the exercise of options held by bankers to purchase 
at any time prior to June 1 1934 said shares or any part thereof at $30 
per share. a Includes 3.488 shares treasury stock. 

Earnings.—Net income after interest, but before Federal income tax 
from Apri} 16 1928 (the date on which active operations bezan) to April 
30 1929. amounted to $204,548, equivalent to approximately 9% on 
oe 2n.050, the average amount of capital stock outstanding during this 

eriod. 
° Upon completion of this financing the company will have outstanding 
in the form of capital stock and debentures a total of $7,790,125 or over 
three times the $2.259.059 average amount of capital stock outstanding 
during the fiscal period ending April 30 1929. 


The alien property custodian seized the | 





FINANCIAL CHRONICLE 


Balance Sheet April 30 1929 (After 
Assets— 


Giving Effect to Present Financing) . 
Liabtilities— 


ST ee $7,456,750 ' Bank OGG... . 226 2-ssaccaccss $377,193 
Cash in banks....-..-...... 660,456 Accounts payable...._.._.-.- 3,149 
Accounts receivable __-_-.-_. 19,250 Accrued int. on funded debt... 13,7590 
Accrued int. & dividends 38.170 Debentures, series ‘‘A’’_._____ 3,000,000 
Subscriptions to cap. stock - -- 144 Deferred income ............ 10,441 
Bond & stock disc. & exp &¢ _- 30u,2i¢ Common stock............. 4,290,225 
PVORTOG BRGER .. « oc nncncsnen 499, 
Surplus, paid-in & earned__~__- 429,815 
Total - . $8 624,473 Total... Rey Pes _$8,624,473 
—V. 128, p. 4158. 
American Toll Bridge Co.—/arnings.— 
_ Earnings for 12 Months Ended May 31 1929. 
POI OIE OD . oa nc nates anene ee ey ear $1,173,466 
Operating expenses, insurance, maintenance & taxes_________ 336,406 
BERGEODG OF 106 TROPCEEES DOMES. 2... 6 ccneninnmeccncunanevace 315,000 
Na eee ee eee ¥56,709 
Net profit ih bt cee ne chee en heen henna, . ee 


—V. 128, p. 3515. 


Anaconda Copper Mining Co. 


The directors have declared the re 


-Dividend.— 


tular quarterly dividend of $1.75 per 


share on the outstanding 7,572,500 shares capital stock (par $50), payable 


Aug. 19-to holders of record July 19 
stock was increased A dividend of 


_ This is the first dividend since the 
like amount was paid Feoruary last, 


when the annual rate was increased from $6 to $7.—V. 128, p. 4158. 


Andes Copper Mining Co.—Earnings.— 


Earnings for 3 Months 


Ended March 31 1929. 


OLE POURS COPDEE PFOUUCOE .. oan a cen cncessecscnsncenncbonl 44,744,692 


Tota} pounds copper sold__.___.---_- 
Gross receipts Sinnee 
Net income. - POPrerr 
Earns per share on 3,577 
V 12 iU6 


a5. p ZIV0. 


Sin a Nc hw ms cs 45,131,081 
Litwin th sshasdaken buul dic ed $8 ,080.699 


Anglo-Persian Oil Co., Ltd.—FHarnings.— 


9 Mos. End. 
Dec. 31 ’28. 


Period— 


interest, &c___- 
Expense bonus = 
Extra depreciation -_ - 
Reserve ___ - . 
Discount on deb. stock 


Net profit after deprec., 
. £2,832,958 


201,05) 
600 ,OOO 
56 .250 


———-12 Mos. End. Mar. 31—-—— 
1926. 





Net profits._.....--.. £1,975.656 
ist preferred dividends- - 420,000 
2d preferred dividends - - 236,250 
Common dividends - ---- 1,253,593 

£60.813 
2,224,266 


te cee EOE 
Previous surplus - - -- --_- 
Pay. made on acct. of 


excess prof. duty ----- Dr .513 434 
Profit & losssurplus__ £1,771 ,645 
Comparative 


Assets— 
Concess. shs. in & 
adv. to assoc. 
cos., &e .._._..25,218,171 25,043,841 
x Prop. acct...- 4,953,989 
Stock of stores & 
mater., 26. .... 
Stks. of crude oil, 
products, &c 3,693,318 
Debit balances... 4,451,197 
Govt. securities_.. 2,784,887 
So 2,196,176 


1,047,505 
3,243,739 
4,591,505 
3,927 8341 


Tot. (each side) 44,345,246 45,026.80: 
x After deducting depreciation. y 1 


1 665.562 | 











1928 1927. 
£3,112,529 £4,635,.443 £4,383,232 
: ‘S000  _ «ace 
453,267 450.293 228,100 
$00,000 1,300,000 1,800,000 
£1,859.262 £2,844.555 £2,355,.132 
560.000 560,000 560,000 
315,000 315,000 315,000 
1,006,875 1.678.125 1,566,250 
def £22 .613 £291,430 def£86,118 
2,246,879 1,955,449 2,041,567 
£2,224.266 £2,246.879 2£1,955,449 


Baiance Sheet. 
Dec.31'28. Mar’31\'28. 
£ | 


Dec. 31'28. Mar.31'28. 
Lia t-tlies— £ 4 
ist pref. shares. -~.-~y7,000,000 
2nd pref. shares. -y3,500,0800 3,500,000 
Ordinary shares_yi3,425,000 13,425,000 


5,455,527 | Deb. stock - -....- 5,125,006 4,000,000 
| Secured notes---- 723,900 725,300 
1,097,783 | Interest acer -- _ ~~ 15,684 53,928 
| Dev. by ass. cos_-- 1,508,906 1,491,995 
Credit balances... 3,252,138 3,166,697 
jiimploy pens. & 
Pe MM Cece Y 5 oatenss 2,487,109 
OS ee 6.108,128 5,508,128 
| Profit & loss surp- 3,686,488 3,668,641 


’ar value £1.—V. 128, p. 1400. 


Atlantic Beach Bridge Corp.—£arnings.— 
Earnings for 12 Months Ended April 30 1929. 





EEE OCR a $155,042 
Operating expenses, iisurance, maintenance & taxes____________- 43,391 
PENS OR TNS SUONCBOE TIE | 5. ob a co ncn ccucspadncussndnnac 35,627 

i i ae $76,023 


—V. 124, p. 510. 


Atlantic Refining Co.—Listing.— 
Tne New York Stock Exchange has authorized the listing of 133,338 
additional shares of common stock (par $25) on official notice of issuance 


and payment in full upon subscript 
amount applied for 2,800,000 shares. 


ion by employees, making the total 


Gross Sales and Crude Oil Production (Company and Subsidiaries) . 


———Product Sales———~ ———Crude_ Sales — ——Total Sales 
Sales Value Sales Sales 
(Inc. Pkgs.). Value Value 
Yr. Gallons. $ Gallons. 2 Gallons. $ 
1923... 923,621,459 113,819,693 102,543,672 2,318,770 1.026,165,131 116,168,463 
1924__1,001,330,391 117,760,123 159,605,555 4,473,962 1,160,935,.946 122,234,085 
1925_-1,044,005,583 131,767.928 105,630,428 3,892.956 1,149,636,011 135,660,884 
1926_-1,139,660,339 154,763,771 102,843,337 4,025,196 1,242,503,676 158,788,967 
1927 __1,120,087,028 130,687,285 218,378,030 5,453,235 1,338.465.058 136,140,520 
1928__1,216,455,180 141,682,603 309,627,794 6,295,174 1,526,082.974 147,977,777 
Total — SS Sa “A ————E - = —————— 
6 yrs_6,445,159,980 790,481,403 998,628,816 26,489,293 7,443,788.796 816,970,696 
Crude Oil Production (42-Gal. Barrels).—Year 1923 924, 


4,072,285; 1925, 
—V. 128, p. 3190. 


. 3.375.453: 1 
2 628 476; 1926, 2,572,905; 1927. 6,249,387; 1928, 9,034,949 


Auburn Automobile Co.—Listing.— 


The New York Stock Exchange ha 


S authorized the listing of 3.348 addi- 


tional! shares of commen stock (no par value) on official notice of issue as a 
stock dividend, making the total amount applied for 170.708 shares. 


Comparative Conso 
Feb. 28 '29. Nov. 30'23. 
3 





lidated Balance Sheet. 
Feb. 28°29. Nov. 30 °28. 
3 








Assets— 3 Liabilities— $ 
Cash & ctf. ofdep. 1,212,966 1,364,543] Accounts payable. 1,718,911 870.677 
eo ae 1,300,000 2,800,000 | Dealers’ deposits __ 121,804 68,069 
Marketable secur- 334,000 63,074] Advs. on contr'ts_ tk. ee 
Acc'ts receivable-. 2,525,768 1,660,288 | Salaries, wazes and 
Time drafts on cus- ;} commissions _.. 369,856 386,765 
SS RS 962,555 526,013) Interest accrued __ 36,247 17,303 
Notes receivable_- 127.097 120,414] State & Soca! taxes 90,746 70,883 
Accrued interest 17,027 7,785| Fed. income tax_- 314,440 280,180 
Inventories _..--- 5,528,182 3,453,580|Sundry accruals__ 19,714 19,795 
Cash sur.*value of | 3-yr.6% gold notes 950,000 950,000 
life insurance -__ S858 «asane Lycoming Ist M. 
Prepaid insurance- 81,180 96,834] 7% goldbonds._ 664,500 664,500 
Other def'd charges Ree > seccen | Reserve for contin. 
Investments ___-- 23,344 24,321] & deferred inc__ 71,227 182,918 
Sinking fund cash_ 15,706 21,698 | Capital stock____- x7,657,153 6,123,912 
Unamortized disc’t | Capital surplus__-- 539,335 549,528 
on funded debt- 43,847 44,574 | Earned surplus... 3,465,483 3,133,429 
Fixed assets (met). 5,845,447 4,851,133] Mixority stackhold- 
Good-will, patents ers’tit.iricavttal 
& development 1 1 Stock & surplus; 
Capitalstock... 855,288 858,688 
Capital surplus_ 59,966 60,789 
Earned surplus. 924,326 796,821 
I a nsctiiinss sie 18,052.423 15,0314.258 | 18,052,423 15,034,258 


x Represented by 160,]1* uo par shares.—V. 128, p. 4007. 
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Austin, Nichols & Co., Inc.—-Carréetion—Compang Re- 
ports Surplus of $197,235 for Fiscal Year Ended April 30 1929. 


Due to a typographical error in our issue of June 22, we reported the 
company as having operated at a deficit of $197,235 for the fiscal year 


which is about 913% on the net worth of the company as shown by the 


outstanding preferred stock 

No dividends on the preferred stock have been declared since the pay- 
ment on Feb. 1 1927. Payments to preferred stock sinking fund were 
$512.336 in arrears at March 1 1929.—V. 128. p. 4159. 


Bank & Insurance Shares, Inc.— Dividend. 
A semi-annual dividend of 35c. per share will be paid July 1 1929 on 
Deposited Bank Shares, Series B-1. Coupons are payable at the Penns- 





—VvV. 128, p. 1401. 


Barnsdall Corporation.—Fxrira Dividend.— 

The directors have declared an extra dividend of 25c. and the regular 
quarterly of 50c. on the class A voting and class B non-voting capital stock, 
both payable Aug. 6 to holders of record July 8.—V. 128, p. 2996. 


(John) Bean Mfg. Co.—To Change Name.— 
The stockholders will v_te July 18 on changing the name of the company 
to Food Machinery Corp.—V. 128, p. 3516. 


Benjamin Electric Mfg. Co.--Annual Report.— 
Period Ended March 31— 1929—12 Mos.—1928 15 Mos. ’27. 
Profits for period $562,611 $44,711 $557,417 











a 178,463 156,622 180,797 
Interest including bond interest - _ _ _ - 148,908 143,750 186,683 

eee $235,241 loss$255,662 $189,937 
ES eee 493,617 765,562 655,297 
Refund of Fed. inc.ta.es & int.(prior 

CS ek id ane ces . wenn wales 18,316 3,026 
Discount Ist mtge. gold bonds_.---.. = ------ a 
Bape insurance dividends........22.6  <«c0-4 | <ecace 4,857 

a i is bs See eo wwe $728,858 $558,279 $853,117 
Federal taxes (prior years) __________ 2,418 22,689 32,880 
Com. & disc. 1st pref. stock (prop.) _ - 3,881 5,259 4,856 


ae OM IMME (2S). Cote meacne 
lst preferred divs. paid & accrued ___-_ 
Transferred to conting. reserves ___ __ 30,000 


$692,559 $493,617 








Profit & loss surplus 
—V, 127. p. 111. 


Berliner-Joyce Aircraft Corp.—Listed.— 
The Baltimore Stock Exchange has authorized the listing of 40,000 
shares (no par value) class ‘‘A’’ common stock. 
Balance Sheet, April 30 1929. 





ended April 30 1929. The net earnings for the year amounted to $197,235 | 


previous annual report-——in comparison with a loss of $1,586 for the same | 
operations in the preceding year—and equals about $4.65 per share on the | 


sylvania Co for Insurances on Lives and Granting Annuities, Philadelphia. | 


stantially the entire assets and business of Bor ‘en's D Co,; 475 shares 
in part payment to Oregon Milk Co. for its business, plant and other assets 
connected therewith located at Albany, Oregon; 1,749 shares in full — 
ment for the assets and business of Des Plaines Dairy Co., and 355 shares 

full payment for the assets and business of Arlington Heights Dairy Co. 


Pro Forma Consolidated Balance Sheet Dec. 31 1928. 





Assets— Liabilities— 
Property, plant & equipment $80,253,204 | Mortgages. __.....-.-.-.--.. $999,787 
iacittiwecne aa sam .--- 14,455,119] Notes & accounts receivable 13,325,240 
oe. . eee 12,935,509] Income taxes (estimated) -- 1,770,108 
Marketable securities -----_- 10,7 19,566 | OGier 00S. . 5. . ce ccc ccce 3,025,963 
BPE ocnaccscus .-. 13,742,365] Deferred credits_-_.-...--.--. 112,371 
Prepaid items and miscell. CE POE adacscanan <« 77,870,900 
=e oe ae 64,003 | Res. for ins., conting., &e_. 11,751,786 
Trade marks, patents & good BERR 30,313,609 
ae : 7,000 ,000 
‘E@Meacasden $139,169,767 7 SPE pos ea $139, 169,767 


The above balance sheet is after giving effect to the acquisition of the 


| properties and businesses of F. X. Baumert & Co., Inc., Baumert Co., 


Assets— Lianutties 
Cash in banks & on hand__---- $504,512 | Accts. pay. formats.,exDs.&c. $60,051 
Inventory of materials, &c____ 32,325} Accr. sai., wages & ground rent 546 
Land, building in process of Cl. A stk. (37,918shs.no par). 648,024 
construction, mach'y, &c_-- 107 893 | Class B (40,000 shs. no par) - -- 400 , 
Deposits, advances, &c______ 656 
Prepaid insurance & taxes - _- 2,389 | 
Shop drawings, designs, good- | 
a ae 18,337 | 
Organization expenses —_----_- 2,573 
Engineering, experimental & 
manufacturing costs, &c____ 27,133 
Selling, adm. & gen. exp., &e 13,201} 
in $709,021) Total _.. $709,021 
—vV. 128, p. 4008. | 


Bethlehem Steel Corp.— Suw)scri ptions.— 
Subscriptions to the new stock under the offering of one share at $85 
for every three shares held were sent in by just a slight fraction under 100% 
of the holders, it is announced.—V. 128, p. 3688. 


Biltmore Mfg. Co., Cincinnati.— Stock 
Stanley Ashbrook & Co., Cincinnati, are offering 6,500 shares 
(no par) common stock, at $23 per share. 

Capitali ation— Authorized. Tssued. 
Common stock (no par walue) -.----- eo 20,000 shs. 13,500 shs. 

Dividenus, %1.6U per snare payable Q-J. Company has no bonded 
indebtedness or preferred stock. Tax free in Ohio. Transfer agent and 
registrar, Provident Savings Bank & Trust Co. 

Data from Letter of Albert W. Connor, Pres. of the Company. 

Business & Hisiory.—Company was originally incorp. in Ohio in October 
1916, as the Cincinnati Auto Specialty Co. with a small capital. Several 
years later the business of the Warner Auto Top Co. was acquired. In 
1928 the company acquired from the John Hauck Brewing Co. through a 
lease with an option of purchase, building and property at 1749-1755 
Central Ave.. one-half block wast of the new Central Parkway. The 
building is of fireproof construction and contains approximately 45,000 
square feet with a potential 90,000 square feet for future expansion of the 
business. In February 1929, the name was changed to the Biltmore 
Manufacturing Co. 

The company manufactures a complete line of automobile seat covers 
under the well known trade name of “Biltmore covers.’’ In the past six 
months they introduced an entirely new fabric for automobile seat covers, 
developed and manufactured for them by the Dupont Company This 
fabric is known as ‘‘Aero Cloth’’ and the trade mark ‘‘Aero Cloth” is the 
property of the “Biltmore Manufacturing Co. 

They also manufacture “‘Biltmore’’ adjustable furniture slip covers. also 
a@ product well known in the automobile accessory business called “Stik- 
Tite,’’ used extensively in the repair of automobile tops. 

Purpose.—Of the 6,400 shares above offered, 3,500 shares have been 
purchased from the company, the proceeds of which will be used to provide 
additional working capital. ‘The proceeds from the remaining 3,000 shares 
are to provide funds for the partial purchase of an interest owned by a 
retiring official. 

Earnings.—The net profits after all charges including depreciation and 
Federal income taxes, but adjusted to eliminate $15,000 each year for the 
three year period in a retiring official’s compensation and reduction cf 
$5,000 each year for the three year period in another official’s compensation 
are as follows: 1926, $34,899: 1927, $26,142; 1928, $38 .359. 

Earnings for 1928 as above were at the rate of $2.84 per share on the 
total 13,500 shares. 


| 
Offered.— 


The sales of the company for the first four months of 1929 show an in- | 


crease of over 67% over the same period in 1928. 

Listing.—Application will be made by the company to list this stock on 
the Cincinnati Steck Exchange. 

Black & Decker Mfg. Co.—Larger Dividend.— 


The directors have declared a quarterly dividend of 40 cents per share 


on the common stock, no par value, payable July 1 to holders of record ' 


June 21. Previously, quarterly dividends of 40 cents per share were paid 
on this issue. ; 

This is the third instance in the last year that the dividend has been 
increased, the rate now being double that existing a year ago.—-V. 123, 
p. 4008. 


Bonwit Teller & Co.—Stock Increase.— 

The company has filed a notice with the Secretary of State at Albany 
of an increase in its capital stock from 26,000 shares of $100 each, to 360,000 
shares no par.—V. 128, p. 4159. 


Borden Company.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
shares of capital stock (par $25) on official notice of issuance, as follows: 
8,100 shares in full payment for the assets and business of Mutual Dairy 
Association: 3,500 shares in full payment for the assets and business of 
Plainfield Milk & Oream Co.: 3,000 shares in full payment for the assets and 
business of Peerless Creamery Co.; 2,830 shares in full payment for sub- 





Ltd., W. A. Lawrence & Son, Inc., which are included on basis ef figures as 
of June 30 1928: Jersey Ice Cream Co. on basis of figures as of Aug. 3 1928; 
South Chicago Ice Cream Co. on basis of figures as of Aug. 15 1928; Furnas 
Ice Cream Co. (Indianapolis), the Furnas Ice Cream Co. (Terre Haute), 
the Furnas Ice Cream Co. (Akron), the Furnas Ice Cream Co. (Columbus), 
Fort Wayne Furnas Ice Cream Co., South Bend Furnas Ice Cream Co., the 
City Dairies Co. (St. Louis), Schneider-Holmes Co. and Consumers Ice & 
Creamery Co., all on basis of figures as of Sept. 30 1928; Risdon Creamery, 
Gable Creamery Co., Belle Isle Creamery Co., Chateau Cheese Co., Ltd ? 
Moyneur Co-operative Creamery, Ltd., and Laurentian Dairy, Ltd., all 
on basis of figures as of Oct. 31 1928; Moores & Ross, Inc. and Racine Pure 
Milk Co. on basis of figures as of Nov. 30 1928; Schmitt Brothers, Walker- 
Gordon Laboratory Co., the Purity Ice Cream and Dairy Co., Dairy Dale 
Co., Sharpless-Hendler Ice Cream Co., the Springfield Dairy Products 
Co., and A. H. Barber & Co., all on basis of figures as of Dec. 31 1928, and 
certain assets of Marshfield Milk Co. on basis of fizures as of Dec. 31 1928; 
and properties and business of Hammond Dairy Ce. and Terre Haute 
Pure Milk & Ice Cream Co. on basis of figures as of Feb. 28 1929. The net 
assets acquired from the afore-mentioned companies include certain preperty 
valuations based on appraisals (partially completed) and are subject to 
audit of the books of the companies, now in progress.—V. 128, p. 4008. 


Borg-Warner Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 394,530 
additional common shares (par $10) on officia’ notice of issuance, as a stock 
dividend, making the total amount applied for 1,138,929 shares. 


Earnings for 3 Months Ended March 31 1929. 
Net oper. profit, after deduc. of factory, admin. & sell. exp_. $2,218,129 





Other earnings—interest, discounts, rentals, &e_________-_ 141,902 
Oe a ial daca eb its teat us Sa sla kin ae Bb Se $2,260,031 
Depreciation—plants & equipment. --____._....-..-..--.- 226,481 
RR CI GENES ois a od wc nkaews Jue eead alae 24,155 
Federal] income tax oO ak ap, tg a sain kM ea ak es 257 ,402 
Net income for period—all companies. -............. ...- $1,851,993 
Consolidated Baianee Sheet March 31 1929. 
Assets Lia’ iltttes— 
WSs on knicsne pense cadena @ $1,318,095 | Notes payable ---....-..... $260, 
Call loans—secured - - - - ~~ --- 2,303,947 | Accts. pay. & accrued exp_. 2,615,126 
Customers’ accounts rec__.. 4,432,333] Prov. for Federal income tax. 858,488 
Other accounts receivable - - - 396,287 | Bonds outstanding —---._._-. 180,000 
Imvonteries.. ... 6 So. k 5,034,418! Preferred stock ...........- 3,500,000 
Ins. prein. & other prepaid Common etoek ............ 5,969,060 
Es 204,195} Minority interest....... .-- 10,322 
Stocks, bonds & notes of other a me 11,868,484 
companies, &c__......--- $96,455 | Dividends since Jam, 1.____- Dr .728,158 
Property, plant & equipment x9,523,637 
Goodwill & patents - - - - si 423,954 
, RT eee ere $24,533,322! Wes é6riind ode Redds $24,533,322 
‘ 


x After depreciation of $3 ,872,9%5.—V. 128, p. 3688. 


Bowman Biltmore Hoteis Corp.—JZarnings.— 


Earnings for Four Months Ended April 30 1929. 
Gross income from hotel operations. _........-....---------~-$4,719,174 
Net income before interest, depreciation, amortization of lease- 
holds, note discount and expense and Federal income taxes... 1,157,730 
TRCOTORE OF CIE GO 4 1 oo oe ews Maks cpke Shenae s 14 
—V. 128, p. 2996. 


Briggs & Stratton Co.—Development of New Lock.— 

The development of a new cylindrical padlock for the McKinney Hard- 
ware Co. of Pittsburgh, sales of which are expected to reach 100,000 dozen 
annually, has been announced by the company. The lock, a product of the 
company’s engineering laboratory, is entirely new in design and has several 
features never before employed, according to Pres. Stephen Briggs. All 
necessary tools and machinery for | roduction have been installed in the 
company’s factory. Production has begun at the rate of 1,500 dezen a week. 

it is reported that the company plans to list its shares on the New York 
Stock Exchange.—V. 128, p. 3830. 


British-American Tin Corp.—British Tin Companies in 
W orld-Wide Producers’ Association.— 


A partial list of the British companies which have endorsed the move- 
ment of a world-wide producers’ association is as follows: 

Representing Malaya, Burma and Siam.—Malayan Tin Dredging Co., 
Southern Malayan Tin Dredging Co.; Southern Perak Tin Dredging Co., 
represented by Sir Ernest Birch, K.C.M.G. 

Rantan Tin Dredging Co.; Taiping Tin Dredging, Ltd.; Batang Padang 
Tin Dredging, Ltd.; Batu Caves Tin Dredging, Ltd.; Klang River Tin 
Dredging Co.; Mambau Tin, Ltd.; North Taiping Dredging, Ltd.; Putch 
Tin Dredging, Ltd.; South Taiping Dredging, Ltd.; Murai Tin. Ltd.; 
Freda Tin, Ltd., represented by Henry Waugh and A. A. Henggeler. 

Tavoy Group and Kampar Malaya Tin Dredging Co., represented by 
Sir William Henry. 

Representing the Australian Alluvial Group.—Kundang Tin Dredging; 
Changkat Tin Dredging; Jalapang Tin Dredging; Kula Kampar Tin 
Dredging: Kamporg Lanjb Tin Dredging; Kramat Tin Dredginz; Malim 
Nawar Tin Dredging; Serendah Tin Dredging Cos., and Larut Tinfields, 
Ltd.; Rawang Tin, Ltd.; Kampar Malaya Tin Dredging OCo., and Talerng 
Tin Dredging Co., represented by J. Malcolm Newman. 

Hongkong Tin Dredging; Kamunting Tin Dredging; Panguga River 
Tin Dredging companies, represented by E. J. Byrne. 

Societie Detains de Kinta, represented by Robert Thierry Mieg. 

Siamese Tin Syndicate, Ltd.; Bangrin Tin Dredzing Co.; Consolidated 
Tin Mines of Burma, represented by Sir Syril K. Butler. 

Representing Nigerian Interesits.—Naraguta Extended Tin Mines, Ltd.; 
Naraguta Karatna Tin Areas, Ltd.; Naraguta Korot Areas, Ltd.; Naraguta 
Nigeria Tin Mines, Ltd.: represented by Sir Edwin A. Speed, Chairman of 
Nigerian Chamber of Mines. 

Ropp Tin, Ltd., represented by Sir Edmund Davis. 

Associated Tin Mines of Nigeria and Juga Tin Areas, Ltd., represented 
by the Honorable Lionel Holland. . 7 

Northern Nigeria (Bauchi), Ltd.; Mongu Nigeria Tin Mines, Ltd.; 
Junction Tin Mines, Ltd.; Anglo Bauchi Tin Dredging Co., represented 
by G. Temple Harris. Compare also V. 128, p. 4160. 


Brockway Motor Truck Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 25,000 addi- 
tional shares of common stock (no par value) upon official notice of issue 
and payment in full for cash, making the total amount applied for 264,891 
shares. 

Under date of May 15 directors authorized the issue and sale of 25,000 
shares of common stock for cash at $50 per share, and the payment in 
connection therewith of an underwriting commission of $5 per share. The 
proceeds derived from the sale of such stock will be used for general corporate 
purposes. Directors at a meeting held on June 19 took appropriate action 
to allocate, with respect to each of the 25,000 shares of common stock, 
$45 to capital. The stockholdezs have no preemptive right with respect 
to these additional 25,000 shares of common stock. 
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Consolidated Balance Sheet Dec. 31 1928. 
(After giving effect to the issuance of an additional 25,000 shares of common) 








Assas— [Aabtitties— 
CRs sadpecaccasndcéosnsne $1,792,117 | Notes & accept. pay. ------- $2,016,412 
Notes & accta. rec.— net 2,843,722 | Accounts payable ----...-.-- 790,369 
Inventories. ....------- 5,484,077 | Federal taxes. ......-.--.--- 130,000 
Misceil. notes & accts 277 ,642 | Sundry accruals - - - - - 166,876 
Invest. & current accts.— Serial gold notes...-.-- 100,000 
Affil. companies... -..--.-- 50,000 | lst Mtge bonds, 6% serial. -_- 200,000 
Land, buikis., mach.,&c., net 1,636,937| Res. for gen. conting__--.--- y 
Good will and trade name_-_- 1| Res. for possible add'l Fed. 
Deferred charges .......-.--- 98,742 taxes, prior years... ..-- 25,000 
Deferred income---......--- 17,699 
Preferred 7% stock......-.-. 2,549,500 
De GGNOssnaneaheoans 2,777,455 
0 ee 2,909,427 
Tiiitatesensnenndetmbad $12,183,237 Fe: gid shin so nti ias die sarap aie in $12,183,237 


New Directors.— 

J. M. Hoyt, C. K. Woodbridge, C. M. Finney, Ernest Stauffen, Jr. and 
P. J. Ebbott have been elected directors. A.J. Buck and W.N. Brock- 
way have retired from the Board, which has been increased to 10 from 7.— 
V. 128, p. 3355. 


Brush Moore Newspapers, Inc.—/arnings.— 


3 Mos. Ended March 31— 1929. 1928. 

eer ee $633 063 $561,383 
Net income before int. on funded debt, deprec. 

GOs Peres ene CRE. cc ckadctiniowizwenwcs 163,109 107,124 
—V. 126, p. 11». 

Burma Corporation Ltd.—Larnings.— 

9 Months Ended March 31— x1929. 1928. 
Oe ee ee $13,112,260 $11,803,671 
Net income after taxes, deprec. & capitalexpend_. 3,176,398 2,414,599 


x Estimated. 
The directors have declared a final dividend of 4% % and a bonus of 14% %, 
making 10°% for the year 1928 V.128, p. 1911. 


Burroughs Adding Machine Co.—Stock Ruling.— 

The committee on securities of the New York Stock Exchange has ruled 
that the common stock be not quoted ex the 100% stock dividend until 
Aug. 5.-—-V. 128, p. 4008. 


Cable Radio Tube Corp.—Earnings, &c.— 

The corporation, it is stated, has a cash balance of more than $1,000,000 
and net earnings since the first of April have been in excess of the annual 
dividend of $2 a share on the 200, shares of no par value stock out- 
standing. Beginning Sept. 1 production will be increased to 25,000 tubes 
daily and on this basis it is figured that earnings for the succeeding four 
months will be at the annual rate of $1,000,000. 

It is stated that officials are discussing the advisability of declaring an 
initial quarterly dividend of 50 cents a share on the company’s stock, 
covering the three months ended June 30. Final decision in this. matter 
will be reached some time next month.—V. 128, p. 4009. 


Calaveras Cement Co.—Preferred Stock Offered.—Dean 
Witter & Co. and Wm. Cavalier & Co. are offering at 107144 
and div. to yield 6.51% 7,500 shares 7% cumulative pre- 
ferred stock. Each share of preferred stock constituting 
the present offering will carry one share of common stock. 
The present offering does not represent any additional 
financing by the company. 

Redeemable as a whole or in part at $110 and div. on any div. date at 
any time on 60 days’ notice. Dividends payable Q.-J. Non-voting except 
in the event, and only so long as, accumulated pref. dividends shall be 
delinquent and remain unpaid for two years. In the event of liquidation or 
dissolution, preferred as to assets up to $100 per share plus all accrued and 
unpaid dividends. Louis J. Amoroso (Calaveras Cement Co.) transfer 


agent; the Bank of California, N. A., registrar. Exempt under present 
laws from normal] Federal income tax and California personal property tax. 


Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock ($100 par) _______ 30,000 shs. 21,915 shs. 
oe Sg YY eee eee eee 180,000 shs. 123,830 shs. 


The company has no funded debt. 


Data from Letter of William Wallace Mein, Pres. of the Company. 


Company .—Incorp. in Delaware in Jan. 1925, and commenced operations 
in June 1926. Manufactures a high-grade quality of cement sold under the 
trade name of “Calaveras.”” Company is now one of the three largest 
producers of cement in Northern California and distributes its product in 
Oalifornia from the Tehachapi north, in Southern Oregon and in Western 
Nevada. It has developed a substantial and growing dealer business 
throughout this territory. Company’s plant, the latest design of ‘‘wet 
none type and is equipped with the most modern Allis Chalmers mach- 
nery throughout. and with properties represents an investment of $2,294,- 
572. It has a daily capacity of 3,300 barrels. 

Earnings.—Net earnings, after deduction of all charges including de- 

eciation, depletion and provision for Federal income tax, have averaged 
n excess of $315,000 per annum for the two years and 10 months’ period 
of the company’s operation. Similar net earnings for the year ended Dec. 31 
1928, were $636,361, or over four times the dividend requirements on the 
now outstanding shares of preferred stock. Net earnings for the first three 
months of 1929 were $214,762, or more than 5% times the preferred div. 
requirements for this period. 

On the basis of present capitalization net earnings on preferred and 
common shares for the periods shown below were as follows: 


Pref. Shares. Com. Shs. 


Annual aver. (2 yrs. 10 mos. of operation) ________ $14.41 $1.31 
12 months ended Dec. 31 1928__.____..___..-_- 29.03 3.90 
ee ee Se on eee ie ce bode w es = 9.80 1.42 


Earnings as shown above for the calendar year ended Dec. 31 1928, and 
for the first three months of 1929, were particularly favorable owing to an 
unusually large volume of business made available to the company through 
its contract with the East Bay Municipal Utility District, and earnings at 
this rate are not expected to continue. In the opinion of the management, 
however, net earnings for the calendar year 1929 will be substantially in 
excess of the average annual earnings of the company to date 

Listing.—Oompany will make application in due course to list both pref. 
stock and com. stock on the San Francisco Stock Exchange. 


Calumet & Arizona Mining Co.—Output.— 
1 


Output (Pounds)— 1929. 928. 1927. 1926. 
CN iar dia ae ie oem 10,519,040 11,477,020 9,268,400 10,802,120 
> | ae 11,105,040 10,616,480 7,746,920 9,562,400 
S |S me Ory 10,671,620 12,303,000 11,301,560 
.' 3 See --- 12,082,700 10,652,740 8,740,694 11,144,300 
Pil Sie i hece aie eee 13,463,000 11,299.360 10,396,080 12,354,190 

Note.—Production includes that of New Cornelia Copper Co. prior to 


consolidation.—V. 128, p. 3356. 


Calumet Baking Powder Co.— Desist Order.— 

The Federal Trade Commission has ordered the company to stop use 
by its salesmen and demonstrators of the so-called ‘‘water-glass test,”’ 
which is a demonstration of alleged superiority of Calumet Baking Powder 
as compared to other competing powders. 

Use of this test was held to be unfair competition under the Federal 
Trade Oommission Act. 

Text of the Commission's order shows that the company is ordered 
specifically to cease and desist from: 

Making the water-glass test with Calumet Baking Powder in comparison 
with any other baking powder. 

Making the water-glass test with another manufacturer's baking powder 
or ~~ gama that such test be made with another manufacturer’s baking 
powder. 

Making any assertion, claim or statement that the water-glass test 
im any way demonstrates or determines the carbon dioxide gas strength 
er leavening: of any baking powder. 

aking any assertion, claim or statement that doughs or batters or 
like mixtures in which baking powders are used will function in the baking 
as the foam mixtures function in the water-glass test. 


For years the its salesmen and demonstrators 
9g ae 20 Zone tne company, =o Gave retell and whebanais qpeeme aan 
the American housewife, also in department stores, in cooking and demon- 
strating schools, and before bakers and chefs.—V. 121, p. 79. 


Canadian Salt Co., Ltd.—Bonds Called.— 

All of the outstanding 6% 1st mtge. sinking fund bonds, series A, and 
5%% ist mtge. sinking fund bonds, series B, have been called for redemp- 
tion Aug. 31. Series A will be redeemed at 105 and int. and series B at 
103 and int. Payment will be made at the Bank of Montreal, Montreal 

uebec; or at the holder’s option at the offices of the Bank in the cities of 
 noneneral or Windsor, Ont.; Halifax, Nova Scotia; St. John, New Brunswick; 
Winnipeg, Manitoba: Vancouver, British Columbia.—V. 127, p. 3095. 


Canadian Vickers, Ltd.—Larnings.— 








Years Ended February— 1929. 1928. 
Net profits from operations after making provision " 

ee Sr ee er «$465,285 $568 ,884 
en a 165,000 95 aoe 
CO PB ns onc cavesscntannasneesenmencson eee 113,17 
DPI goo oo cc cece cusses snwsnasecsessze 175,000 170,922 

NS Sn ven tenddwndconsebeernbseushe $125,284 $188,949 
TORVRIEES oo 6 on weed cc ccdcecsdssesestessensease 119,000 59,500 

ee ee $6 284 $129,449 

= Includes profit from other sources amounting to $27,974.—V. 127, 


p. 111. 


Canadian Wineries, Ltd.—J/nitial Dividend.— 

The directors have declared an initial dividend of 12%c. on the 100,000 
shares of no par common stock outstanding, payable July 15 to holders of 
record July 1.—V. 126, p. 2652. 


Canton Co. of Baltimore.-—Ponds Called.— 

The company has called for redemption July 1 certain outstanding 54% 
15-year gold debenture bonds, aggregating $400,000, at 102 and interest. 
Payment will be made at the Mercantile Trust Co., trustee, N. E. corner 
Calvert and Redwood Sts., Baltimore, Md.—V_ 128, p. 4009. 


CeCo Manufacturing Co., Inc.—New Vice-Presidents- 

The company has announced the election of three new Vice-Presidents, 
viz.: N. O. illiams, Chief Engineer; John E. Ferguson, Plant Engineer» 
and Edward T. Maharin, Sales Director.—V. 128, p. 3689. 


Cespedes Sugar Co. (Compania Azucarera Cespedes). 
—Bonds Called.— 


The company has called for redemption Sept. 1 $77,500 ist mtge. Ae 
sinking fund gold bonds at 105 and int. Payment will be made at J.& 
Seligman & Co., fiscal agents, 54 Wall St., N. Y. City.—-V. 128, p. 406. 


Chace Mills of Fall River.—Liquidating Dividend.— __ 

The following (in substance) is taken from the “Providence Journal 
of June 22: 

A partial payment to stockholders of the Chace Mills of $6 a share was an- 
nounced yesterday, while the United Merchants and Manufacturers, Inc., 
the Loring organization which acquired the Chace recently, declared a 
regular quarterly dividend of $1.50 per share on preferred and convertible 
stock, payable July 1 to stockholders of record June 21. 

The $6 dividend to Chace stockholders is in partial liquidation and is 
payable July 1 to holders of record June 25. An additional payment is 
to be made in the near future. What the additional dividend will be has not 
been estimated, but the payment will be in full liquidation of the corpora- 
tion. After July 1 the transfer books of the Chace will be closed and stock 
will not thereafter be transferable.—V. 128, p. 1735. 


Champion Shoe Machinery Co.—WNotes Called .— 

All of the outstanding $1,000,000 10-year 6% sinking fund gold notes, 
dated Aug. 1 1927, have been called for redemption Aug. 1 at 104 and int. 
Payment will be made at the Mercantile-Commerce Bank & Trust Co., 
trustee, northeast corner 8th and Locust Sts., 8t. Louis, Mo.—V. 125, 
p. 1297. 





Chicago Yellow Cab Co., Inc.—Quarterly Earnings .— 
3 Mos. End. Mar. 31— 1929. 1928. 1927. 1926. 
Net profits after deprec., 


Federal taxes, &c_..._ $664,419 $505,783 $601,940 $555,375 
Earns. per sh. on 400,000 x 
shs. com. stk. (no par) $1.66 $1.26 $1.50 $1.39 


—V. 128, p. 2636. 


Chile Copper Co.—uarterly Earnings.—Chairman John 
D. Ryan says: ote 

During the first three months there were treated 3,229,638 tons of ore, 
averaging 1.622% copper. The production for the first three months 
was 93,485,659 lbs., a monthly average of 31,161,886 Ibs. 

The Chile Copper Co. and Chile Exploration Co. had available at May 31 
1929, $16,256,600, cash and call loans, as against $6,369,603 in cash and 
marketable securities on Dec. 31 1928. 

Consolidated Income Account for Quarter Ended Mar. 31. 
‘Chile Copper Co. ms Chile ~~ gems 


29. 92 eas 1926. 

Total sales (pounds__-- 93,485,659 50,762,062 67,583,554 55,024,112 
Gross receipts - -------- $16,830,199 $7,377,585 $8,962,180 $7 902 ,333 
x Net —— ie Ailes 40 9,453,691 3,172,766 2,825,852 3,137,445 
Shs. of cap. stk. outst'd’g ) 

(par $25) Sion sai mn ase solace 4,415,499 4,415,498 4,415,489 4,391,329 
Earns. per sh. on cap. 

ak. TL AP eS 2 $2.14 $0.71 $0.64 $0.71 


x After deducting all expenses and charges, including depreciation, amor- 
tization discount on 6% convertible bonds, accrued Federal taxes and 
accrued bond interest.—V. 128, p. 2985. 


City Mfg. Co., New Bedford.—Offer Refused.— ; 

An offer of $60 per share for the remaining assets of the corporation 
made by J. Murray Howe, has been refused according to a Boston despatch. 
Previously PH Howe offered $50 per share, and this also was refused.— 
V. 128, p. 3831. 


City Stores Co.—Listing.— nf 

The New York Stock Exchange has authorized the listing of 93 ,337 
additional shares of common stock on official notice of issuance, in exchange 
for acquired properties, making the total amount applied for 1,060,558 
shares. 

Directors on June 10 1929 authorized the issuance of 93 ,337 shares common 
stock as full considé¢ration for certain assets, viz., merchandise, fixtures, 
equipment, accounts receivable and good-will of the Goerke Co., operating 
a department store in Newark, N. J., and for like assets, excepting mer- 
chandise, of the Goerke-Kirch Co., operating a department store ip 
Elizabeth, N. J.; such assets to be acquired directly or through stock 
ownership. The merchandise of the Goerke-Kirch Co. is to be acquired 
and paid for in cash by City Stores Co. Ae 

These assets are to used by City Stores Co., or a subsidiary, to con- 
tinue the operation of a department store on the premises at Newark, N. |» 
now occupied by the Goerke Co., and a department store in Elizabeth, 
N. J., on the premises now occupied by the Goerke-Kirch Co. Long- 
term leases of such premises will be executed by City Stores Co. or @ 
subsidiary. : é 

It is the intention of City Stores Co. to credit the consideration received 
for these additional shares to capital account. 

A. 8. Cronheim, Treasurer and Assistant Secretary, will resign these 
offices on Aug. 1. Otto Marx resigned from the board of directors on May 
15 last.—V. 128, p. 3689. 


Columbia River Longview Bridge Co.— Half Completed. 

Within seven months after letting of the contract all concrete work for 
the $6,000,000 Columbia River Longview Bridge at Longview, Wash., 
has just been completed, establishing what is said to be a record in sub- 
aqueous construction of the kind, according te a progress report received by 
J. & W. Seligman & Co., underwriters of the project. 

The report indicates that construction work is now almost at the half- 





way point, despite the fact that umusual difficulty and extreme ha 


| attended the erection of the piers in the swift-moving waters of the Colum- 


bia River. 
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on of the steel superstructure is to 
nsist of seven steel s 
cause of th 
ng develo 


begin immediately. This wil! 
Pans, one of which will be more than 1, feet long. 
e t height of the bridge, new methods of construction are 
and unusual devices provided to safeguard the workers. 
he bridge will be the highest in the world over navigable water except the 
udson River Bri now under construction in New York. The deck of 
feet above the water, which is 65 feet higher than the 
yn bridge, and the top of the towers will about 300 
above the water.—V. 128, p. 3518. 


Commercial Credit Co., Baltimore.—Earnings, &c.— 


. E. Duncan, Chairman of the board, says in part: 
The company and its affiliations are encing the largest and most 
factory year in their existence. Their consolidated volume for the 
months ended May 31 1929, was $191,782,567, and for the 12 months 
ry A 31 1929 (incl. Kemsley, Millbourn & Co., Ltd.) was 
Their consolidated volume and net income for April and May 1929 were, 
pectively, the largest of any months in their history, although neither 
pril nor May is usually among the best months as to net income. Consoli- 
ted net income, applicable to outstanding common stock of company, 
April 1929, was at the annual rate of $5.29 per share, as against $3.68 
r share for April 1928; and for May 1929, was at the annual rate of $6.19 
share, as against $4.86 for May 1928. 
For the 5 months ended May 31 1929 (the first three of which are usually 
6 poorest of any year), consolidated net income on the average common 
bck outstanding was at the annual rate of $4.31 per share, as against 
-72 for the same period in 1928. Consolidated net income on the average 
tstanding common stock for the 12 months ended May 31 1929, was at 
—_— rate ef $4.60 per share, as against $4.01 for the calendar year 


This satisfactory showing has been made in spite of the substantially 
creased cost of money during recent*»months, which, however, has been 
ore than offset by increased volume and improved operating efficiency 
the organization. _ This increase and the future outlook have again made 
necessary to provide promptly for additional resources to care for same. 
The company has continued to diversify its business, as shown by the 
nsiderable increase in outstandings, especially in installment paper cover- 
g the sale of miscellaneous articles (other than motor cars), such as time 
nd labor-saving machinery, Diesel engines, refrigerators, oil burners, 
dios, &c. The drganization should have no difficulty in obtaining indefi- 
tely an ample volume of desirable business, and in handling same 
' —? and profitably, even if there should be a slowing up in general 
The assets of company and its affiliations continue to be very liquid and 
first-class condition, with a minimum at this season of past due receiv- 
bles and repossessions. On May 31 1929, there were $95,366,556 of motor 
btail paper outstanding in the United States and Canada, of which only 
893 was over two months past due on original terms of sale. Also, 

here were Only 365 repossessed cars in company possession, carried at 
23,119 depreciated value, and only 1,014 repossessed cars in possession 
dealers liable therefor, representing $349,626 in current receivables. On 
scellaneous installment and other receivables of $43,893,206, only 
255,467 were more than 2 months past due. 

These figures are rather astounding, and not only show the present 
perating efficiency of the organization, but especially the increasing 
pndency on the part of the individual to properly protect his credit by 
omptly meeting his current obligations. This has largely resulted from 
he training he has received through systematic budgeting of his expenses 
ncouraged by installment buying. 
The directors desire to simplify the capital structure of the company and 
s affiliations by ultimately having outstanding with the public only the 
ass A convertible stock and common stock, Dependent upon the conver- 
on prices, approximately 1,000,000 shares of the proposed increase of 
,800,000 shares of common stock must be authorized to provide for the 
ossible conversion of the 1,000,000 shares of class A convertible stock. 

The directors also desire at an opportune time, but not immediately, to 
se the greater portion of the class A convertible stock and (or) common 
ock for the purpose of retiring all or a substantial part of the various out- 
anding issues of preferred stock of the company and of its affliations 
,000 ,000 of which carry an 8% dividend rate) , either through an equitable 
er to exchange or through the redemption thereof. The retirement or 
ese high dividend rate preferred stocks will substantially reduce the fixed 
harges of the company, and thereby be of direct benefit to its common 
ockholders. 
The directors further recommend the proposed changes so that the com- 
any may, from time to time, promptly increase its capital resources with - 
ut the usual delay of several weeks, as well as expense incident thereto, 
hrough having to first amend its Charter and offer new common stock to 
ommon stockholders. During financial and market conditions which have 
evailed in recent months, this handicap and delay has been quite a 
isadvantage to the company, and especially to the holders of its common 
OCK . 


Earnings Five Months Ended May 31. 








































































































1929. 1928 
ross receivables purchased _________.-_____-_- $191 ,782,567 $102692,051 
et income applicable to capital stock of consoli- 
dated companies, after Federal taxes 2.293 .255 1.339 ,504 

99,750 





Divs. paid & accrued on pref. stks. of affil. cos___- 107 ,561 

et inc. applic. to cap. stk. of Com’! Credit Co__ $2,185,694 $1,239.754 
Divs. paid & accrued on its 64% & 7% ist pf. stks. 333.301 333 ,287 
Divs. paid & accrued on 8% cl. B pref. stock - 33 333 133,303 


Dividends paid and accrued on common stock 








(annual rate $2 for 1929 and $1 for 1928) _____- 861,710 280 470 
Net credit from operations. ___.......__--_-- $857 .350 $492 ,662 


Vv. 128, p. 4010. 


Commercial Investment Trust, Inc.—Capital Increase. 
, The Commercial Investment Trust Corp. has announced that an in- 
ease from $16,000,000 to $20,000,000 in the capital of its principal 
pperating subsidiary, Commercial Investment Trust, Inc., which is or- 
anized under the New York banking law, has been approved by the 
New York State Banking Department. This increase, necessitated by 
pxpanding business, consists of commgn stock paid up and entirely owned 
by Commercial Investment Trust Corp.—V. 120, p. 2152. 


Continental Can Co., Inc.—Acquisition.— 

The company has acquired the Federal Can Co. of Nashville, Tenn., 

manufacturing a general line of cans.—V. 128, p. 3193. 

Continental Clay Products Corp.——Earnings.— 
Earnings for Three Months Ended March 31 1929. 


SER 2k RE Ie Ae SR NORE irene Vie ee $243 ,863 
Net earns., before int. on bonds, deprec., amortiz. of bond discount 
and expense, and Federal income taxes___.___._-_--.-_------- 31,972 


nterest on Ist mortgage bonds------- 
V. 126, p. 419. 


Continental Investment Co.—T7o Increase Div.—Rights. 
The directors are reported to have declared their intention of increasing 
he annual dividend on the common stock from 15c. to 30c. a share begin- 
ning with the Oct. 1 dividend. The regular quarterly dividend has been 
declared payable July 1 to holders of record June 20. Subject to the 
approval of the Oorporation Commission of California, common stock- 
heiders of record July 10 will be offered rights to purchase 2 additional 
shares of common stock at $4 a share for each three shares now held.— 
V. 128, p. 2636. 


Continental Oil Co. 


Co.) .— Listing, &¢e.— 

The New York Stock Exchange has authorized the listing of 2.357,269 
shares of capita] stock on official notice of issuance of certificates bearin : 
the corporate title ‘‘Continenta] Oil Co.,"’ in exchange for certificates bear- 
ing the corporate title ‘‘Marland Oil Co.,”’ now outstanding, with authority 
to add: 32,125 shares on official] notice of issuance, in the exercise of out- 
standing warrants of the Marland Oil Co., issued in connection with com- 
pany’s 10-year 8% sinking fund participating gold bonds, and 342 6-20 
shares on official notice of issuance in exchange for 3,428 shares of capital 
stock of the Marland Refining Co. (par $5), and 26 6-20 shares on official 
notice of issuance in exchange for 525 shares of the capita! stock of the Kay 
County Gas Co. (par $1). . 

The Exchan also authorized the listing of 70,000 additional shares 
to be issued as fin | payment in cone tion with t4 s,8 4 wy 


of Del. (Formerly Marland -Oil 








erties and assets of the Prudential Refining Corp., and 2,317,266.35 shares 
(no par value) as full payment in connection with the acquisition of the 
properties and assets, subject to its liabilities, of the Continental Oil Co., 
of Maine, making the total amount applied for 4,777,029 shares. 

The Continental Oil Co. (of Maine) had 3,822,082 shares capital stock 
as of March 31 1929. 

Pro-Forma Balance Sheet March 31 1929. 

Marland-Prudential-Continental Oil Companies—(After giving effect to 





acquisition.) 

Assets— Liabilittes— 
Net properties, bookvalue__$118,398,794 | Capital stock............- $127,927,159 
Net investments & advances. 14,702,483/ Capital surplus..........-- x18,436,740 
Unadj. debits & sundry assets 4,798,829} Minority interests........-- 755, 
CO stuhbackabattenanhntine 13,534,631 | Fund. dt. & long-term. oblig. 35,756,900 
Govt. securs. & callloans.... 8,427,733) Purchase obligations. -.....-. 1,314,000 
Notes receivable___.......- ,586 | Mortgages payable___.._-.-- 1,276,206 
Accounts receivable. -----.-- 8,747,919 | Unadjusted credits._....--- 391,151 
Inventories, crude & refined Reserve for contingencies ---. 897 ,663 

SEEN sn ccenetticchaken 22,915,639 | Notes payable__......-.-.-- 1,586,684 
Material and supplies -- ----- 3,425,351 | Accounts payable_._....--- 5,917,117 
Interest receivable_--_--..-- 94,721 | Miscellaneous liabilities_ —- -- 1,664,003 
Miscell. demand items-_--.-.-- 87,271 

ee ee ne $195,922 ,956 PE dick an okecnee onl $195,922,956 





x Represents surplus of combined companies, after giving effect to adjust 
ments. 


Trading in New Stock Resumed After a Temporary Sus 
pension .— 


Confusion caused by the listing of the stock of the Continental Oil Co. 
(of Del.) the new name for Marland Oil Co., led to the temporary sus- 
pension of trading in the issue by New York Stock Exchange Thursday 
(June 27). However, trading was resumed in the stock June 28. The 
new company was confused with the old Continental Oil Co. (of Maine) 
selling on the New York Curb Exchange at around $21 a share. 


Continental Oil Co. (Me.).—Acquisition by Marland. 


See Continental Oil Co. (Del.) above. 
The company had 3,822,082 shares capital stock outstanding as of 
March 31 1928. 
Earnings for 
Gross earnings - - 


3 Months Endea March 31 1929. 
Operating & administrative expense eI “pitts 


..- $11,694,979 
- 10,376,979 





By SIND ch sk 5 se: hos Skt to tht i i aces wh eg ar a ae ie $1,318,001 
i SES Pee eee re ee ree - 112,321 

i NR So Fs. 2 a nema " ib eaiielans silink od i dledk ite ny aiancae it $1,430,322 
Int., discount & non-operating income charges --------- - 272,518 
Depreciation _ _ - ----- ao ES Pe ree ae ee ere ee 1,070,113 
Leas DOR CUMIN on ob i a oi + She dé emia e eens sme 295,938 
ny Sr NN oD ee nr ono om oe wae ee oe a een 454,085 
Amortiz. cancelled and surrendered leases _------------------ 105,726 


a 


INGE GORRCE CO DB on a oa 6 6 ne wees aee 
Comparative Consolidated Balance Sheet. 


Mar 31'29. Dec. 31°28. | Mar. 31'29 Dec. 31'28- 


Assets— $ Liabilities— $ 
Net prop. accountx60,913,106 57,147,701 | Capital stk. outst 38,220,820 36,452,420 
Invest. affil. co’s- . 821,742 874,757 | Surplus- - - -- - - _.30,595,454 29,856,439 
Miscell. investm'ts 858,407 790,406 | Capital & surplus, 
Adv. affil. co's... 725,66? 854,008; minorityinterest 737,922 429,841 
Miscell. advances _ 42,384 37,364 | 10-year 514 % gold 
Deferred charges & debentures ___-__11,400,000 11,700,000 
unadj. debits... 1,632,384 1,730,683) Sapulpa Ref. Co 
Cash & callloans__ 6,881,807 5,900,033 6%% gold bonds 429,900 462,900 
Marketable secur. 445,540 694,229 Contin’! Oil Bldg. 
Notes receivable - - 604,238 596,975 10-year notes- 630,000 630,000 
Accounts receiv... 4,064,788 3,831,243 Property purchase 
Crude oil & refined contracts - - - - - 1,000,000 aie: 
prague... ..0.5~% 10,184,084 10,228,244 Contracts pay. from 
Materials & supp— 1,901,896 1,578,708 oil production _ - 388,651 223,861 
Other current assets 23,459 32,654 Res. for annuities & 
contingencies _ 659,258 585,973 
Notes pay’le(prop. 
purchases) .._.- 1,000,000 775,000 
Accounts payable. 3,042,170 2,285,712 
— - Accrued liabilities - 995,328 889,538 
Total (each side) _89,099,504 84,297,004! Othercurr.liabil-. ------ 5,319 


x After reserves of $70,709,440.—V. 128, p. 4162. 


Copeland Products, Inc.—arnings.— 





Period Ended May 31 1929 Month. 5 Months. 
Net income after taxes, depreciation and reserves _ - $79,044 en a7 


x — to $2.37 per share on class A stock outstanding.— 
p. 3519. 


Corn Products Refining Co.—Exzira Dividend.— 

The directors have declared an extra dividend of 50c. per share and a 
quarterly dividend of 75c. per share on the common stock and the regular 
quarterly dividend of $1.75 per share on the preferred stock, the common 
dividend payable July 20 and the preferred on July 15, all to holders of 
record July 5. An extra dividend of $1 was paid Jan. 19 last and 50c. a 
share was paid July 20 1928.—V. 128, p. 3193. 


Cornstalk Products Co. Inc.-—Stock Offering, &c.— 

A private offering of 3,665 units, each consisting of 1 share class A stock 
(no par) and 3 shares common stock (no par), was made recently at $125 
per unit by Wilfred E. Boughton & Co., Inc., New York. 

Capitalization— Authorized. be 
CN i a ke ha mts Cae ane ee 50,000 shs. 16,600 shs. 
Common st6ck.........-.- : _250,000 shs. 124,500 shs. 

The class A stock carries preferential dividends at the rate of 37 per share 
per annum, is callable on any dividend date after Jan. 1 1951 at $110 and any 
divs.: is convertible into common stock at any time prior to call at the rate 
of one share of common for each share of class A. Both classes of stock 
have equal voting rights and are without par value. a , 

The board of directors authorized the sale of a total of 16,600 units of 
stock, and of this amount 12,935 units have been privately subscribed. 
The remainder of 3,665 units is included in the present offering. The pro- 
ceeds will be applied directly to placing the company ona profitable pro- 
duction basis. There are no sales problems and virtually no sales expense, 
as the demand for the output of the company has already been established 
and is many times in excess of any probable production facilities of the 
company for several years to come. a 

The company is the first organization successfully to utilize cornstalks 
as a substitute for wood pulp in the manufacture of paper. This corpora- 
tion owns 42 patents and patent applications. It has developed the pro- 
cesses covered by these patents; first, through extensive laboratory work; 
second, through the establishment of a pilot plant, and third, through ex- 
tensive practical work in the gathering and handling of the raw material, 
and it is now on a commercial production basis. 

The widespread publicity which this company and its product have en- 
joyed during the time since the perfected material was first used Commer- 
cially has resulted in demands from every part of the United States from 
newspaper, magazine and book pulishers, printers, paper houses and paper 
manufacturers. Since Cornstalks Products Co. now has a monopoly, 
it is apparent that for at least several years to come the demand will be 
many times greater than the supply. 

While it seems definitely assured that the earnings of the company will 
be large, no accurate estimate can be reached inasmuch as new economies 
and new sources of profit are constantly being discovered. 

The most conservative estimate of future production costs will show that 
cornstalk pulp will enjoy an advantage over wood pulp of at least 25% 


Credit Foncier International, Inc.—Stocks Offered.— 
Credit Foncier International, Inc., is offering 20,000 units 
consisting of one share of its 7% cumulative Ist pref. stock 
($50 par) and one share of (no par) common stock at $60 
per unit 


To Be Outst’g, 
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Pref. stock dividends are cumulative and are payable semi-annually 


J.&J. Pref. stock is preferred as to assets up to par value plus accrued 
dividends upon involuntary dissolution. Each share of stock of all classes 
has equal voting rights. he pref. stock, in the discretion of the directors, 
may be recalled at the price of 110%, plus divs., by giving 60 days’ notice 
on any div. date. Directors may authorize the issuance of additional shares 


of pref. stock, paying the same on different rates of dividends. Registrar, 
Irving Trust Co., New York. 

Capitalization. 
7% cumulative Ist preferred shares ($50 par)-_-.-------------- 20,000 shs. 
8%, cumulative 2d preferred shares ($80 par)-..----.---------- 1,250 shs 


Common shares (no par) 80,000 shs. 

The company is the owner of the whole of the stock of the following 
European companies: The Credit Foncier Franco-Americain, a Paris mort- 
gage company: the Rentex Immobiliere, a Paris real estate company, and 
42% of the stock of the Creditul Ipotecar Roman, a Bucarest mortgage 
company. It therefore has sufficient foreign offices and connections to 
enable it to take advantage or all international market changes and to 
develop a foreign market for its mortgages and securities 

The net proceeds of this issue will be invested in selected first mortgages 
on improved income-producing properties against which the company will 
market reasonable bond issues carrying lower fixed interest rates than do 
the present shares 

John Calvin Brown, President, states that ‘‘mortgages cannot be for 
more than 60% of the value of land and buildings.’’ All capital secured 
by the company wil] be invested and reinvested in the same class of first 
mortgages, and these mortzagcs will be held in portfolio or resold at profit 
and reinvested in similar mortgages. The company wili establish a special 
reserve operating sinking fund into which it will pay 5°% of its net annual 
profits after payment of dividends until such sinking fund shal] amount 
to a minimum total equal to 10% of the par value of its outstanding stocks 
and bonds. Dividend requirements on the pref. stock will be exceeded by 
interest rates earned on loans purchased. 

Preferred Dividend.—Directors at their semi-annual meeting authorized 
the payment of the July dividend a( the rate of 7% per annum on out- 
standing preferred stock. 

The beard of directors consists of John McE. Bowman, Pres. of the 
Bowman Biltmore Hotels Corp.; William Wrigley Jr., Pres. William 
Wrigley Jr. Co.; John Calvin Brown, Pres. and Pres. of Credit Foncier 

anco-Americian (Paris), Rente Immobiliere (Paris), and Vice-Pres., 
Creditul Ipoticar Roman (Bucarest); Hon. Charles J. Vopicka, U. 8. 
Minister to Roumania, Bulgaria and Servia (1913-1920), director. People’s 
Stockyards National Bank & Trust Co., Chicago; Gaston Liebert, Vice- 
President, and French Consul-Genera! in New York (1916-23) and French 
Minister to Cuba (1925-26).—V. 128, p. 734. 


Crocker Wheeler Electric Manufacturing Co.—Divs.— 
The directors have declared the regular quarterly dividend of $1.75 on 
the preferred stock, payable July 15 to holders of record July 5. The 
directors have also declared a dividend of $2 on account of accumulated 








dividends on the preferred steck, payable Aug. 1 to holders of record July 
2. This reduces accumulations on the preferred stock to 10%.—V. 128, 
Pp. 3519. * 
LEO POO, 
Crown Cork & Seal Co., Inc.—Earnings.— 
Earnings for Quarter Ended March 31 1929. 

a ne aos tw diane ebehdbubes bedkbasabusecunes $2,103,429 
We ME ci asin eendechbnad bani doannsddbepabwbs ame 25,777 

i Ce i. koteba aed aide dy sda ab we aim $2,129,206 
EEE as See Poe eee eee 1,757,891 
I af as iia Sd Sadat pests dn as ws a eB ns tensa a ctw as 123,700 
ee eee 124,390 

i cineca aera ame nw a wate mee $123,225 
—V. 128, p. 3194. 


Curtiss Aeroplane Export Corp.—New Holding Co. 
Formed—Proposed Exchange of Stock.— 

See Curtiss Wright Corp. below.—V. 126, p. 1987. 

Curtiss Aeroplane & Motor Co., Inc.—New Holding 
Co. Formed—Proposed Exchange of Stock.— 


See Curtiss Wright Corp. below.—V. 128, p. 2999. 


Curtiss Airports Corp.—New Holding Co. Formed—Pro- 
posed Exchange of Stock.— 


See Curtiss Wright Corp. below.——-V. 128, p.4162. 


Curtiss Caproni Corp.—New Holding Co. 
Proposed Exchange of Stock.— 


See Curtiss Wright Corp. below.—V. 128, p. 735. 


Formed— 


Curtiss Flying Service Inc.—New Holding Co. Formed— 


Proposed Exchange of Stock.— 
See Curtiss Wright Corp. below.—V. 128, p. 2637. 


Curtiss-Robertson Airplane Mfg. Co.—New Holding 
Co. Formed—Proposed Exchange of Stock.— 


See Curtiss Wright Corp. below.—V. 128, p. 2999. 


Curtiss Wright Corp.—New Holding Company Formed— 
Offers to Exchange Stock for Stock of Other Existing Airplane 
Companies.—The following statement by C. M. Keys, 
Pres. of Curtiss Aeroplane & Motor Co., and Richard F. 
Hoyt, Chairman of the Board of the Wright Aeronautical 
Corp. was given out June 27: 

The boards of directors of the Wright Aeronautical Corp. and Keystone 
Aircraft Corp. June 27 voted to recommend to stockholders a plan which 
has been approved by the directors of the Curtis Aeroplane & Motor Co. 
for the formation of a holding company. 

The name of the holding ceampany will be Curtis Wright Corporation. 
It will have an authorized capitalization of 12,000,000 shares of no par 
value stock, of which 2,000,000 shares shall be A stock entitled to prefer- 
ential payment of $2 per share annually, and which will be convertible 
share for share into common stock and callable by the company at $40 per 
share. The remaining shares will be common stock. Both classes of 
stock will be entitled to vote. 

The stockholders of the following companies will be given an opportunity 
to exchange stocks now held by them for stocks of the holding company at 
the following rates of exchange: 

No. Shs. New Holding 


Co. Stk. for each Sh. of 
Old Company Stk. 
4 


f Common 
Shares. Shares. 
Bo a ee 1 34 
Curtis Aeroplane & Motor Co., Inc..__._________- 1 4% 
Cr DONNER Spikes kemkeaieccde asec 5-12 
ee I ees baedece eeacwe 5-6 
Cire BGrorenne Mapore COPD... ccc cee cc cece | tcecne 13 
ee ee i cca wenecidcanaws weobex 5-12 
Curtiss-Robertson Airplane Mfg. Co. (New stock —______ 
after prese:t preferred has been retired)......._.  —____~_ 2 
pS a a ee 4 1 
ee ee ee Oe, Ee cacenwee ekweea 1 
oe Torr & eavuraonnm Af Eines. .....cccceccece fee uue 2-5 


In addition, the holders of Wright Aeronautical Corp. stock will receive 
warrants granting the right to purchase 1 share of new holding company 
stock for each 2 shares of Wright Aeronautical Corp. stock at the price of 
$30 per share for the new stock at any time within three years after the plan 
is declared in effect. 

It is anticipated that an offer will be made to the stockholders of both 
Travel Air Manufacturing Co. and Moth Aircraft Corp., but time has not 
permitted the working out of the final details of their participation. 

A committee will shortly be formed which will call for the deposit of the 
stocks of the companies named above under a plan whereby negotiable 


certificates of deposit will be issued to the depositing stockholders. Under 
the plan the committee will have the right to declare the plan eperative 














when in their opinion, a sufficient number of shares of each of the com 
panies have been deposited. 

It is expected that if the plan is declared effective there will be man 
economies made ible in the o tion of the companies, and in additio 
the research work of the manufacturing companies may be concentrate 
in one or two of the factories and yd greatly expanded. 

If the plan is declared effective the company will have a complete lin 
of aeroplanes and motors, excellent distributing agencies, and deale 
organizations, and the ownership of many of the country’s finest airporte 

All of the existing organizations and their personnel will be kept intact 
and all of the present A ge of military and naval motors and planes will b 
continued and developed. 

The meetings of the boards of directors of the various other companie 
will be called in the near future, and it is expected that the formal notic 
to the stockholders of all of the companies will be sent out within the nex 
two weeks. 

Upon its formation the Curtis Wright Corp. and its subsidiaries wi 
have tangible assets in excess of $70,000,000. In view of the fact that th 
companies involved are in strong liquid position no new financing is im 
mediately contemplated. The company will have no funded or other deb 

Listed on Curb.—The New York Curb Exchange has admitted to tradin 
the class A and common stocks and warrants on a when issued basis. 













































Officers.—Charles Lawrance, President of Wright Aeronautical Corp 
will be a Vice-President of the new Curtiss-Wright Corp. Glenn H 
Curtiss will become a member of the Technical Committee. C. M. Keys 


will head the new combine as President. 

Bankers Endorse Plans.—The plans for the formation of the new holdin 
company, it is stated, have received the informal approval of the banker 
fr some of the constituent companies. The bankers include Hayden 
Stone & Co., on the Wright side, and C. M. Keys & Co. for the Curtiss 
Keys Group, associated with the Bancamerica-Blair Corp., James C 
Willson & Co.. Dominick & Dominigk and G. M.-P. Murphy & Co. 


Detroit Gasket & Mfg. Co.—Offering of Stock. —Offering 
of 57,500 shares of common stock is being made at $20 ¢ 
share by Wm. L. Davis & Co. 

The company, which is the largest manufacturer of non-metallic gaske 
in the United States, has outstanding 143,750 shares of common steck a 
the only capital liability. 

The company has reported profits in each of the five years since its in 
corporation and, to increase its capacity to meet rapidly increasing demang 
for its product, acquired the Springman Paper Products Co. of Detroi 
last year. Net earnings for 1928, after deduction of all charges including 
Federal] taxes, were $250,294, equal to $1.74 a share on the outstanding 
common stock issue. 

Rapid expansion is reported in the net thus far in 1929 with the balan 
after all charges including taxes for the first five months amounting 
$206,573 or $1.43 a share, at an annual rate of $3.43 ashare. The boardo 
cire ‘tors has declared its intention of placing the issue om a $1.20 annua 
dividend bz sis. 

Aipplication will be made to list the shares on the Detroit Stock Exchange 


Diamond Crystal Salt Co.—New Control.— 
See Postum Co., Inc. below.—V. 126, p. 1513. 


Dome Mines, Ltd.— Value of Production.— 
Month of — May 1929. April 1929. Mar. 1929. 
Output (value of) $409,512 $353 354 $361,767 


fn 


128, p. 3357. 


Feb. 1929 
$316.14 


(E. I.) du Pont de Nemours & Co.— Acquires Remaining 
Interest in Lazote Plant in West Virginia.— 

According to dispatches from Wilmington, Del., the beard of directors 
has authorized the issuance of 10,713 additional shares of common steck 
all of which will be used for the acquisition of the entire minority interes 
in — Inc. The Lazote plant is located at Belle, W. Va.—V. 128, p 
3690. 


Durant Motors, Inc. (& Subs.).—Earnings.— 

Period Ended Dec. 3i— x Year1928. 4 Mos. 1927 
Gress profit (after deduct. all manuf. exp. except 

prov. for deprec. and incl. profit from freight, 


&ec., equalization) =... ........--esnce-a---- 99,108,882 §$le20iee 
ce LI ie Ee a I ae 6,043,851 1,449,535 
Other deductions less other income__.-..._------ 615,234 101 


580.21 


$644,307 loss$811,495 
333,408 


1,880,480 


Provision for depreciation - - - - - 


Net profit _ 
Profit from sale of securities 





be eee ee rT Tee err Tere -- $977,716 loss$811,495 
Loss, operations and (or) disposition of Locomobile 


Co. of America & C. B. Shepard Co__--_---.--- 1,000,361 787 ,722 
Loss, sale of plants and properties. _._...-.------ Sa =3—l amen 
U.S. & Canadian Fed. income taxes (sub. cos.) _-- 109,759 
Shares of minority int. in net profit of sub. cos_-__-_ 257 ATO 2 


Net loss, Durant Motors, Inc $982,435 $1,639/980 

x Including results from operations of Durant Motors of Canada, Ltd., 
and subsidiary companies. 
Consolidated Deficit Account for the Year and 4 Months Ended Dec. 31 1928. 
Deficit—Aug. 31 1927---- $9,813,061 
Loss 4 mos. ended Dec. 31 1927 1.639,980 
Loss year ended Dec. 31 1928_- 982 435) 
Adjust. book values of prop. and plants, &c., of Adams Axle 

Co., American Plate Glass Corp. & Durant Motor Co. of N. J. 

to sound appraised values as at Dec. 31 1928 
Provision for contingencies 
Deprec. on excess of appraised values of prop. over cost values 
Divs. paid to minority int. (Durant Motors of Canada, Ltd.) -_- 
Net change in minority int. in subs. for the period 


Total deficit. _.. EE a 
Amt. of acct. writtcn off in prior years for which stock of Durant 
Motors, Inc. was received during period-__---....._.._ ---- 2,590,507 
Excess value of net assets acquired from Hayes-Hunt Corp., 
June 30 1928, through reissue of treasury stock over amount 
at which such treasury steck was carried____________-_- as 
Adjust. to put treasury stock acquired during period and not 
reissued, on basis of issue price ae 
Price allow. on bodies purch. in prior period___________.__---_~ 
Adjust. of invest. in affil. cos. not controlled to bock values 


es acm eee a ed 437 


4 395, 


989,685 


426,095 
148,779 





shown by statements of such companies___________._____- 107,718 
Deficits of subs. Dec. 31 1928, disposed of at that date________ 19,595 
Capital surplus arising from exchange of common stock for 

Wreeerracd S60Gk——G00. COMIDORT ... . 5 2 on i owe cccns 8,530 
Sundry adjustments (net) prior period__..._.___.__-_-------- 2,873 

Consolidated deficit Dec. 31 1028........................ $12,828,454 

Condensed Consolidated Balance Sheet Dec. 31 1928. 

Assets | Liabilities— 

Cash, certif. of deposit and | Netes payable...<.....<.<. $815,500 
call loans.......- ..-- $5,050,918| Accounts pay. for purch., 

B-L drafts against car ship’ts 184,299 Se ee 2,329,236 

Notes & trade accept. rec___ 810,155 | Dealers & customers deposits 95,994 

Accounts receivable ------ 2,062,366 | Accrued taxes, payroll, int., 

DS ca co oe a we fF i = eee ce ee 399,766 

Other assets - - - 1,115,928 | Fed. inc. tax—1928 (est.)--- 138,016 


Cash on deposit with trustees | Unclaimed dividends (Durant 





for redempt. of bonds --_-- 179,917; Motors of Canada, Ltd.) -- 32,639 
Land, build., mach., equip., Mortgage bonds, sub. cos_.__ 4,161,500 
tools, dies, fixt., &c____- x17,422,370' Real estate mortgage ------- 60,000 N 
Deferred charges - -_ - - 424,501) Reserve for contingencies, &c. 632,495 Divi 
_ | Cees a ee 12,828,454 | Deferred income- ---------- 42,126 
—_——_——— | 6% cum. pref. stock of sub. & 
int. of com. stock of subs. B: 
in hand of public--------- 4,484,641 Kart 
Total (each side) ......... $47,915,938 | Capital stoek-.-......-----y34,724,025 sh 
x After depreciation of $7,055,175. y Represented by 1,753,798 no par 
shares.—V. 128, p. 408. 
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Eastman Kodak Co.—X-Rays in Industry.— 

A brief survey of the th and use of X-rays in industry, is included in a 

pooklet just ared by the Eastman Kodak Co. entitled ‘‘X-rays in 
nd A he publication has the intention of suggesting some of the 

industrial applications of X-rays in inspecting the internal construction of 

bpaque materials.. Copies sent on request. 


New Plant Starts in Tennessee.— 
Construction of a plant for the manufacture of cellulose acetate at Kings- 













port, Tenn., by the Tennessee Eastman Corp., subsidiary of the Eastman 
Kodak Co., is nning this week. Four buildings will be erected adjacent 





0 the company’s present plant which distills wood waste into a number 

pf chemica! industrial projects, including acetic acid and acetic anhydridge, 
hich are ingredients of cellulose acetate. 

The four new buildings are to be completed in November and production 

is ex ted to commence early next year when the cellulose acetate plant 
t Kingsport gets into full production.—V. 128, p. 3195. 


































































Electrical Products Corp. of Colorado.—Suales &¢.— 


The company reports sales for the first five months of this year of $244,781 
s compared with $117,718 for the similar period of 1928, an increase of 
O- 


Hirsch, Lilienthal & Co., in an analysis, stated that the company has 
gned contracts with three of the Standard Oil Companies in its territory, 
nd Montgomery, Ward & Co., Sears-Roebuck & Co., F. W. Woolworth 
Co., Goodyear Tire & Rubber Co., Mohawk Tire Co. and The May 


Do.—V. 128, p. 4163. 


Electrical Products Corp., Seattle, Wash.—New Offi- 
8, &c.— 

W. P. Jeffries, R. F. Ingold, Paul Howse and Alton E. Allen have 

been elected directors. Hamilton G. Rolfe has been elected President; 

ot . K. Comstock Vice-Pres., and Managing Director; R. F. Ingold, Vice- 
es.; P. D. MacBride, Sec. and Andrew Steers, Treasurer.—V. 128, p.4163. 


Electric Household Utilities Corp.— Dividend, &c. 
The directors have declared a stock dividend of 144% and the regular 
quarterly dividend of 25c., both payable July 20 to holders of record July 5. 
A similar stock dividend was paid April 25 last. 

J. H. Briggs has been elected a director, succeeding E. F. Carry, de- 
eased. Richard G. Chamberlain has been elected Vice-President in 
Pharge of western division.—V. 128, p. 2098. 


Elgin National Watch Co.—Official Resigns.— 
J. R. Perry has resigned as Secretary and Treasurer. effective July 1. 
His successor has not been announced.—-V. 128, p. 3358. 


Equity Investors Inc.—Stock Offer.—The Parker Corp., 
Boston is offering voting trust certificates representing 
ommon stock at $42.50 per share. 


This company has agreed to make application to list these certificates 

pn the Boston Stock Exchange. 
Dividends payable quarterly. 

husetts State income tax. 


Data from Letter of George Putnam, Pres of Equity Investors Inc. 
Company .—Organized under the laws of Massachusetts. 
Capitalization.—Authorized 316,000 shares (no par) common stock, of 
vhich there are now being sold up to 250,000 shares. 

Equity Investors Inc. will receive not less than $40.50 per share from 
he sale of this issue. Arrangements are being made for the corporation 
0 raise additional funds through the issuance of collateral trust bonds 
parrying stock purchase warrants giving a right to buy authorized but 
nissued stock of this company at a price greater than the offering price 

bf this issue. 
Purpose.—lIt is planned to invest principally in the common stock voting 
ust certificates of Incorporated Investors, which obtains its capital funds 
BOlely from the sale of stock, and to utilize borrowed funds through both 
short and long term obligations to increase the earnings applicable to the 
rommon shares, and to make temporary investments in call loans and in- 
vestments legal for Massachusetts savings banks. 

Affiliation.—Through related management and through the purpose of 

ts organization, this corporation is closely affiliated with Incorporated 
investors. 
Incorporated Investors.—This company was organized in the latter part 
pf 1925 to provide at smail cost to the individual investor a practical means 
of investing in the leading common stocks of this country. No effort is 
made to win trading prefits in the market, but the management has adhered 
o the policy of buying into the strongest and most prosperous companies 
th the object of profiting through continuous ownership. 
Voting Trustees.—To insure continuity of the present management of 
Equity Investors Inc., the voting power of the capital stock has been placed 
n a voting trust for the lives of the voting trustees who are William A. Par- 
er, George Putnam and Ivan C. Patterson 

Officers and Directors.—-The following are the officers and constitute the 
board of directors of Equity Investors Inc.: George Putnam, Pres.; Ivan C. 
Patterson, Vice-Pres.; William A. Parker, Treas.; G. L. Ludcke, Asst. 
reas.; B. Loring Young, Clerk. 





Exempt from normal Federal and Massa- 


Ethyl Gasoline Corp.—Network of Laboratories .— 
Organization of a national network of laboratories, linking the oil and 
automotive industries in a new and close working association with chemistry 
and engineering, is announced by the corporation, owned jointly by General 
Moors and the Standard Oil Co. of New Jersey. 

This development, it is declared, substitutes science for empiricism in 
determining gasoline quality, and accompanies an advance ‘‘without 
iparallel in the history of oil marketing.”’ 

The system em races a chemical laboratory at Yonkers, N. Y., devoted 
0 fundamental! scientific research in motor fuels; a technical laboratory 
n Detroit to aid automobile manufacturers in solving problems of con- 
fruction, and a group of knock testing laboratories located at various 
geographical centers. 

More than 50 leading oil refining companies in the United States and 
Canada are co-operating with knock-testing laboratories already function- 
ing in Omaha, New Orleans, Yonkers and Detroit. At these laboratories, 
each of which serves a large contizuous area, samples of base gasolines and 
of gasolines mixed with Ethyl] fluid are examined. 

Heading the — is the laboratory at Yonkers, under the direction 
of Dr. Graham Edgar, former head of the Department of Chemistry in the 
University of Virginia. The work at Yonkers continues the research for- 
merly conducted in the General Motors laboratory at Dayton, Ohio, which, 
after 33.000 compounds had been tried out over a period of seven years 
resulted in the discovery of Ethy] fluid. 

The Yonkers laboratory deals chiefly with the problems of finding new 
anti-knock compounds, testing possible known substitutes, and seeking 
improvement in the present blend of Ethly fluid. It is also a cleaving 
house for tests on gasolines, both base stock and mixed Ethyl] gasoline 
submitted by refiners. 

Through the new chain of laboratories, Ethy] fluid, the chief constituent 
of which is tetraethy] lead, and which when mixed with ordinary gasoline 
forms Ethy] -asoline, is brought under inspection and control. 


bilists the highest degree of efficiency in anti-knock motor fuel. Some 
large refiners are spending large sums on gasoline research in an effort to 


—V. 128, p. 2470. 
Exchange Buffet Corp.—Earnings.— 








Years End. Apr. 30— 1929. 1928. 1927. 1926 
Gross profits_-.------- $685,502 $594,854 $565,822 $551,427 
Deduct—Depreciation -- 103 ,428 97 ,670 93,511 97 675 

“ieee 1,104 535 266 10,661 

Prov. for Fed. inc. tax 72,576 62,300 67.720 49,816 

Ne income.......-.- $508 ,393 $434,349 $404,325 $393,275 
UU Se 375,000 375,000 375,000 375,000 

do | eae ($1.50) ($1.50) ($1.50) ($1.50) 

Balance, tng $133 ,393 $59,349 $29,325 $18,275 
Earns. per sh. on 250, 

shs. ee. stk. (no par) - $2.03 $1.73 $1.62 $1.57 





Balance Sheet April 30. 








Assets— 1927. 1928. TAabilittes— 1929, 1928. 
Good-will & lease- a Capital stock. ..$4,169,780 $4,169,780 

eee $2,287,704 $2,314,731 | Empl. subscrip- -- 12,991 9,311 
Equip. and fixtures 1,475,399 1,276,686 | Federal tax reserve 72,090 62,354 
Mortgage bonds... 591,780 604,020} Accounts payable. 392,060 316,382 
Empl. subscrip--- 41,776 62,960 | Prepaid rents, &c_ rt eee 
Inventories - - - - -- 123,961 131,285 | Surplus........-.. 393,086 286,719 
Accts. receivable. - 3,947 2,466 
Serra 143,366 376,874 
CR nis ccoce '. ia 
Deferred charges - - 72,712 75,524 

yi $5,040,646 $4,844,546! Total......--.- $5,040,646 $4,844,546 





a Represented by 250,000 shares of no par val .—V. 128, p. 4163. 


Fairbanks Company (& Subs.).—Earnings.— 
Earnings for Four Months Ended April 30 1929. 





ae $338 ,934 
Speen ee, Ss EI, ne canon naamesennenesenensannes 141, 
DE Ee Pe nnn cdbnnceennennawneage ent In ith ie teeth tent . 2,51 
Ne I A a os adds tt we Aa ssl ow hv Gh Sh Ue ge ch Gs hep 25, 
IEE COI ce a al hens al a chown a Awe bane e 42,189 
Estimated reserve for Federal income taxes.............---.-- 18,300 

RE Ak es eee en eae en me $109,572 
Operating deficit at beginning of period-_.................-.-. 3,492,168 

Operating detiets at end Of MOPIDN.... .. ..o nescence scuuancncan $3 382,596 
Surplus arising from apprec. of property to appraised value- ---- 1,482,415 

ee TE Sa ee eee -$1,900,181 
Earnings per share on 10,000 shares Ist preferred stock......-- $10.96 

Comparative Balance Sheet. 

Assets— Apr. 30’29 Mar.31'28 Liabtlities— Apr. 30°29 Mar.31’'28 
CL kanniannenne $892,097 $695,079|8% cum. Ist pref.$1,000,000 $1,000,000 
Serial notes purch. 32,000 32,000|8% cum. pref... 2,000,000 2,000,000 
Notes & accts.rec. 237,177 184,559} Common stock_-- 1,500,000 1,500,000 
Inventory....-...-. 730,907 641,437 | Stock Fairbanks of 
Prepaid expenses. 16,486 36,601 CM cittticars 500 500 
Land, bldgs., ma- | Serial gold notes_. 1,250,000 1,250,000 

chinery, &c_... 2,618,708 2,605,961 | Accounts payable- 78,288 85,093 
Ist pref. sink. fund 165,135 165,135| Credit balance— 

Contracts & good- | customers------ 2,081 6,563 
eee 400,000 400,000| Prov. for foreign 
Deficit... - . 1,900,180 2,101,958 TOs cndtcniave 4,851 3,546 
Fed. taxes (prior 
years) and other 
contingencies - - _ 188,527 188,620 
Res. for deprec_.. 918,892 798,607 
Accrued interest on 
gold notes___-- 31,250 25,000 
——_——- ——— | Res. for Fed. taxes 
Tot. (each side) _$6,992,689 $6,862,730 —current year - 18,300 4,800 





—V. 128, p. 3195. 





Federal Screw Works.—LEarnings.— 

Period End. May 31— 1929—Month—1928. 1929—5 Mos.—1928. 
Net profit after all chgs. 

but before Fed. taxes. $125,561 $26,281 $546,658 $161,502 


—V. 128, p. 3000. 


Federated Capital Corp.—Z/ncreases Stock Dividend .— 

The stock dividend on the common stock has been increased from 24% 
to 4% per annum, and is payable Aug. 31 to holders of record Aug. 15 
This stock dividend is in addition to the regular 6% dividend on the pref. 
stock and 15% on the common stock, both of which are payable on Aug. 31 
to holders of record Aug. 15.—V. 128, p. 4011. 


Fidelity-Phenix Fire Insurance Co.—I/ncrease in Stock. 
The stockholders votei June 21 to increase the authorized capital 

rey Sper $10) from 1,000,000 shares to 1,500,000 shares.—V. 128, D. 
o,« ° 


Financial Investing Co. of N. Y., Ltd.—Balance Sheet 
May 31 1929.— 


Assets— Liabilities— 
Investments at cost_.-_----- $4,932,924 Secured 5% gold bonds._--- $1,344,000 
Cost it GAGE. one accnes 55,059 | Notes payable, banks, secur. 280, 
Accrued int. & divs. receiv - - - 43 B78: DOS BIORNNB sco ccwndcnss 14,958 
Due from brokers - - -- ~~ ---- 132,703 Accrued int. on bonds & notes 12,646 
Bond discount and expenses - 73,900 Federal income tax, 1928--. 16,211 
Subscriptions receivable - - - 161,655 Res. for Fed. income tax, 1929 24,032 
Common St0ck.. . 2. 6.<n---+ 2,067 ,296 
Cap. surplus & undiv. prof-. 1,639,375 
TO..«..- .. $5,398,519 TE os 42 ean eK _... $5,398,519 


First National Stores, Inc.—Balance Sheet.— 
Pro Forma Consolidated Balance Sheet as of April 1 1929. 

[After giving effect to the acquisition of the assets, subject to the disclosed 
liabilities, of the Economy Grocery Co. and the issue of 147,000 shares 
of common stock in payment therefor and after the sale of 5,000 shares 
of common stock to trustees for $175,000 in cash.} 


Assets— | Litahrtltttes— 

2) RE Es ee $1,814,225 | Notes payable-.....------- $732,575 

U. 8. treasury certificates --- 302,178 Accept. pay. under letters of 
Accounts receivable -------- Ses | GE. nnnnnanencwnen= 214,386 

Notes receivable ---....-.-- 10,041 Res. for com. stock div. pay- 
pal 9,782,674! able to sellers.__...------. 108,945 
Miscellaneous securities - - - ~~ 91,840 Trade accounts payable- - --- 2,679,829 
First Nat'l Stores, Inc. secur- 103,600 Officers & employ &c acc. pay 184,317 
Miscellaneous advances ----- 126,259 | Employees’ investment ctfs-- 446,320 
Deferred charges__.....---- 428,848 Store managers’ cash bonds-- 61,885 
Land & bldg. improvem’ts, &c 7,201,630 Provision for Federal taxes--. 515,296 
(ia pte ee peepee tT OR cnn cccue cosue 1,617,300 
i | =a 50,649 
17% 1st pref. stock_.....---- 5,000,000 
—— — {Common stock........-.-.-. x4,742,889 





Total (each side) -..-.---- $20,291,525 Earned surplus------------ 3,237,133 
x Represented by 780,616 no par shares.—V. 128, p. 4164. 
Fleischmann Co.—Senator King Hits Food 

Urges Anti-Trust Action Against Consolidation.— 


A special dispatch to the New York “‘Times”’ dated Washington, June 22, 
had the following: 


Merger-— 





The expressed aim of the Ethyl Gasoline Corp. is to insure to automo- | 


meet the demand for anti-knock fuel suitable to high compression motors | 


Calling attention to reports of the $500,000,000 food products merger 
| under auspices of J. P. Morgan & Co., Senator King made the general 
| assertion to-day that the Attorney-General should take prompt action to 
enforce the anti-trust laws. 

He added that neither Federal nor State anti-trust laws had been en- 
forced ,with the result that monopolies, trusts and combinations in restraint 
of trade had increased progressively. 

“CCombinations are being formed to control food products,’’ he asserted. 
“‘A Wall Street paper announces that the Postum Co., Inc., and the General 
| Foods Co. were establishing a more perfect union, and we are advised of a 
| huge merger of corporations engaged in the manufacturing and distribution 
| of foodstuffs and related products to be announced by the house of Morgan. 
“This giant organization will have an enormous capital and its field of 

operations undoubtedly will be progressively enlarged. 'A few years ago 
| a corporation with $1,000,000,000 capital was projected to control the 
baking and bread-production interests of the United States. 
| “It is obvious that, if the Federal Government and the various States 
| do not enforce their laws against monopolies and trusts and giant combina- 
tions, most serious consequences will result, jeopardizing not only the eco- 
nomic but the political freedom of the American people. 

“in my opinion the Attorney-General of the United States should take 
prompt action to enforce the Federal Anti-Trust laws. It is important 
that there be competition in our industrial and business activities. The 

resent monopolistic situation will result in the maintenance of high price 
| levels to the serious injury of the consuming public. 
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“It has been suggested that other similar mergers will be formed for 
the control of agricultural products because of the belief that under the 
farm relief bill there will be increasing surpluses. The outstanding pur- 

e of the so-called farm relief law is to sustain prices of farm products 
oy enring for surpluses. This is to be done by the Federal Farm Board 
by the use of enormous appropriations which will be at its dis al. 

“These accumulations will inevitably depress the market for raw food 
products and eventuate in their sale by the Farm Board. This situation 
may have prompted the Morgan merger and may lead to the formation of 
= organizations of giant proportions to control agricultural pro- 

ucts 

“The profit in sight between wholesale purchases of enormous masses 
of agricultural merchandise at prices which the purchaser will be able to 
fix for himself and their resale to the consuming public. is difficult to 
> figures, but that it will assume large proportions, there can be 
no doubt. 

“‘It would be a strange irony if the farm relief bill should lead to increased 
monopolies in food products to the disadvantage of the farmer and the 
serious injury of the public. The farm relief bill, in my opinion, will 
prove a sad disappointment to the farmer and of no benefit to the country. 

“The evils resulting from monopolies and from combinations and trusts 
in restraint of trade have been recognized wherever they existed. Congress 
passed the Sherman anti-trust and Clayton acts to meet the evils of monop- 
oly. Most, if not all, of the States enacted measures to prevent intrastate 
trusts and organizations from restricting competition and increasing prices. 
Unfortunately, neither Federal laws nor State laws have been enforced, 
and the result has been the progressive growth of monopolies and trusts 
and combinations in restraint of trade. 

“In my opinion, the most important question which demands solution 
at the hands of the American people is that relating to trusts and monopo- 
lies. Huge financial institutions are merging and consolidating, and in 
every field of industry giant organizations and consolidations are taking 
place, as a result of which the natural laws of trade and commerce and 
supply and demand are set at naught: and substantially all of the com- 
modities, whether raw or finished, necessary for the welfare of the people, 
are controlled by monopolies and trusts. 

“Mass production is facilitating this centralization, and thousands of 
smaller units of production are being destroyed and individual initiative 
and indeed individualism are subjected to the crushing hand of monopolistic 
organizations. 

“It is certain that if the present economic and industrial movements now 
controlling the economic and indeed the political life of the country are not 
checked , within a few years the very form of our government will be changed 
and our economic and business relations will undergo the most radical 
changes. 

“Profound sociologists and students of political economy foresee the rise 
of socialism when industries are owned and controlled by a limited number 
of integrated organizations. Already there are growing signs or discontent 
and resentment over the aggregation of corporations and monopolistic 
organizations. 

‘Fear is entering into the heart of the working people as well as the small 
business man and those who constitute the very best part of our social 
structure. The credits of the country will soon be controlled by huge 
financial institutions. The key industries of the country are now con- 
trolled by a limited number of organizations. 

“Thousands of persons who have built up business institutions and 
manufacturing plants are thrust aside by the growth of monopolies 
and find no niche in which they can find a place in our economic or in- 
dustrial life.” 


Certificates of Deposit Listed.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 4,500,000 shares of common stock of Fleischmann Co. and of 
certificates of deposit for 100,000 shares of pref. stock and 800,000 shares of 
common stock of Royal Baking ‘‘o. on official notice of issuance in ex- 
change for outstanding stock certificates. 

The certificates of deposit, represent, respectively, the entire outstanding 
amount of the common stock of Fleischmann and the entire outstanding 
amount of the preferred stock and common stock of Royal Baking and are 
to be issued by J. P. Morgan & Co., as depositary, pursuant to the terms of 
the plan and agreement dated June 19 1929. Compare V. 128, p. 4164. 


Foremost Fabrics Corp.—/Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the outstanding 100,000 shares capital stock, payable July 15 to 
holders of record July 6.—V. 128, p. 2099. 


Foundation Co. of Canada, Ltd.—J/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 25c. per share 
on the common stock, payable Aug. 15 to holders of record July 15. 

Simplifies Capital Structure.— 

Announcement has been made by the company that arrangements for 
converting the stock of the company, as approved by the shareholders, 
have now been completed and that certificates of new common stock are 
now available at the office of the Montreal Trust Co. At the shareholders’ 
meeting held on May 22 approval was given to convert all the capital stock 
of the company into common stock without par on the following bases: 

Each share $100 par value first preferred stock to receive 6 shares new 
common stock. 

Each share of $100 par value second preferred stock to receive 6 shares 
new common stock. 

Each share $25 par value common stock to receive 4 shares new common 


k. 

As the directors have indicated their intention to place the new common 
stock on a dividend basis at the rate of $1 per share per annum, the first 
quarterly dividend to be paid on Aug. 15 to shareholders of record July 31, 
it is important that shareholders exchange their old certificates for new be- 
fore that date. 


Earnings for Year Edned April 30 1929. 
Se Re nn coon eae bw we cia 
Reserve for retirement of Ist pref. stock 


$218,163 
49175 
18/928 
__-. $150,060 





NS RE at og Ee Ee ae 
Preferred dividend __ 
Tax reserve 





7 Teg ee pe eae pnp pat 
x Sinking fund reserve 


ns Ss SO OO So ben eie nd sce cea as aneon= a= 40,000 
ara Users Oe ns Ch hea we aoe 159,669 

Profit and loss, balance__-_- SE ee a gs $349,729 
Earned per share on new no par common stock outstanding _ _ _ $2.50 


x For redemption of Ist pref. stock previously charged to surplus ac- 
count, and now written back being no longer required.—V. 128, p. 3692. 


(The) Forrest Hotel, Hattiesburg, Miss.—Bonds Of- 
fered.—An issue of $250,000 6% Ist (closed) mtge. real 
estate serial gold bonds was recently offered by Waldheim 
Platt & Co. and Northwestern Trust Co., St. Louis, Mo. at 
100 and interest. 

Dated Dec. 31 1928; to mature serially, J. & J. from July 1 1930-Jan. 1 
1939. The Boatmen’s National Bank of St. Louis (trustest. Red. a the 
option of the maker, on any int. date, on 60 days’ notice, at 103 and int. 
Federal income tax, not in ecxess of 2%, payable at the source. 

The Forrest Hotel, now under construction, will be 9 stories in height and 
contain 133 guest rooms, all with private bath. Located on the mezza- 
nine floor will be banquet rooms, lounge, writing space, and other hotel 
service facilities. On the first floor will be located the coffee shop, main 
dining room, and a private dining room. The hotel will also contain a 
drug store, barber shop, telegraph station, cigar stand and convention hall. 

The building will contain 762,700 cubic ft. It is expected that the hotel 
will be ready for occupancy about Sept. 1 1929. 

Security.—These bonds are the obligation of the Forrest Hotel Corp., 
organized in Mississippi, and is owned and controlled by several hundred of 
the leading business and professional men of Hattiesburg. The loan is 
directly secured by a first closed mortgage on land fronting 50 feet 10 inches 
on West Pine St. by 153.12 ft. on Forrest St., together with the 9-story 





building now under construction, including equipment and furnish 

The hotel has been leased to the Maybar Hotel Co. for a period ~, pate 
at a net rental of $40,000 a year. The lease provides for the payment by the 
operating company of taxes, repairs and operating charges. ‘The rental is 











considerably in excess of interest and amortization requirements of the 
m ageloan. Lease has been assigned to the trustee as additional securi 
for the bondholders. 


(H. H.) Franklin Mfg. Co.—EZarnings.— 


Marked increase in the earnings of the company for the first 5 month: 
of the current year is shown in a statement which shows a net profit o 
$1,046,109 after all adjustments and provisions for Federal taxes as com 
pared with profits of $230,257 in the same period of last year. Earn 
per share on the common stock after adjustments, taxes and preferred 
dividends was $2.85. 

In the month of May alone, which was the largest month in the histor 
of the company in shipments and retail delivery of air-cooled cars, th 
common stock earned $1.02 net a share compared with common stoc! 
earnings of 97%c. a share in the entire first quarter and 63c. a share 
the 12 months of last year. 

Earnings this year to June 1 were sufficient after all charges to mee 
dividend requirements for the entire year on the basis of 50c. a share pe 
quarter on the common and $1.75 quarterly on the preferred. 

Retail shipments for the first 544 months already exceed the total c 
1928 with every indication that the six month period to June 30 will sho 
shipments of approximately 9,000 cars.—V. 128. p. 4012. 









Freeport Texas Co.—Earnings.— 


Period End. May 31— 1929—3 Mos.—1928. 1929-6 Mos.——1929, 














Gross sales _-_----.-- _.. $3,703,810 $3,481,174 $6,813,792 $5,894,85 
a FL fl ea 2,179,500 2,291,871 4,245,818 4,044,91 
General exp., &c__--~-- 231,491 179,253 425,300 399,196¢ 
Wet promis... ...... $1,292,819 $1,010,050 $2,142,674 $1,450,74 
OGREP TROOURE... ....- +s 28,737 31,599 69,226 65,398 
Total income- ---_---- $1,321,556 $1,041,649 $2,211,900 $1,516,14 
Depreciation... .'....... 27 380 53,045 76,019 94,376 
ot. | ae 157 ,694 122,333 262 ,362 150,3 
Net income_-_--_----- $1,136,482 $866,271 $1,873,519 $1,271.43 
Se ox, ee cd hias ites as dv > 729 844 1,277,227 1,459,688 2,554,454 
Amount per share_--- ($1) ($1.75 ($2) ($3% 
Balance, surplus- - --- $406,638 def$410,956 $413,831 df$1 ,283 ,0243 
Earned per share------ $1.55 $1.19 $2.56 $1.74 


—V. 128, p. 2638. 
Garlock Packing Co.—FEarnings.— 


The company reports a net profit for four months ended April 30 192 
of $321,196 after all charges, non-recurring reorganization expense and 
Federal tax.—V. 128, p. 2471. 


General Electric Co.—Obituary.— 

Oliver Ames, senior member of the board of directors, died at his ho 
in North Easton, Mass. He had been a member of the board since 1893 
—V. 128, p. 4164. 


General Electric Co., Ltd., Great Britain.— Dividena 
Earnings .— 

The directors have declared a dividend of 10% less tax on the commo 
stock. . 

Profit for the year ended March 31 1929 was £1,084,077, before depre 
ciation, pension fund and interest on debenture stock, against £1,057,86 
in the preceding year.—V. 126, p. 3128. 


General Outdoor Advertising Co., Inc.—-New Director 


C. O. Bridwell, general sales manager, has been lected a director—V 
128, p. 4164. 


General Public Service Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 595,772 share 
common stock (no par value), 21 shares on official notice of issuance 
exchange for 6% pref. stock of Public Service Investment Co. in connectior 
with the liquidation thereof, 17,873 shares on official notice of issuance of 
account of payment of stock dividend or in exchange for scrip so issued, and 
227 shares on official notice of issuance in exchange for scrip, making th 
total amount of said common stock applied for 613,893 shares. 

Investments.—The following is a list of the investments on March 3 
1929 and shows the market values as of that date: 


Shares. Class. Mkt. Value 
5,000 Allgemeine Elektricitaeti-Gesellschaft._.Common $218,15€ 
6,045 American Gas & Electric Co____.._--- Common 9,3 
7,800 American Power & Light Co_______--- Common 768,300 

11,900 American Superpower Corp_____-__--- Class A Com. 1,181,07 
3,500 American Telephone & Telegraph Co_-_Capital 784 ,00G 
5,000 Bohemian Discount Bank & Society of 

Credit, Prague, Czechoslovakia _ - - - - Capital 69,20 

10,000 Buffalo Niagara & East. Pow. Corp___Class A 558,756 

5,000 Cape Breton Electric Co., Ltd__-__---- Common 30,004 
135 Central Union Trust Co. of New York-Capital 357 ,75( 
3,000 Columbia Gas & Electric Corp------_- Common 426 ,00 

11,218 Columbus Electric & Power Co_-___--- Common 650,644 
1,000 Commercial Solvents Corp______._-_-- Capital 260,00¢ 
4,500 Commonwealth Edison Co__________- Capital 1,101,938 
8,350 Commonwealth Power Corp--_------- Common ,110,55€ 
6,300 Consolidated Gas Co. of New York. _--Common 661 ,50€ 
2,000 Corn Products Refining Co___.__.__-- Common 168 ,25€ 
3,500 Detroit Edison Co. (The)_._._.------ Capital 892,50 
Fo yee OS eee eee Capital 205,104 
(oo go 3,” | eee eee Capital 534,000 
2,000 Eastman Kodak Co..._......_....-- Common 358,000 

15,162 Electric Bond & Share Co___...------ Common 1,260,34 
7,618 Electric Investors, Inc__.....--_-<-- Common 813,22 

11,600 Electric Power & Light Corp____----- Common 748 ,20€ 
§, Electric Power & Light Corp_____-.--- Option warrants 219,375 

15,250 Engineers Public Service Co_______-_- Common 783,469 

300 First National Bank of Chicago (The) --Capital 270,000 
50 First Nat. Bk. of City of N. Y. (The)_-Capital 325,000 
2,000 Fleischmann Co. (The)_-_-_.-_..---- Jommon 145,506 
3,000 I. G. Farbenindustrie__.......__.--- Common 183,540 
2.500 General Miectric Co. ...........-...- Common 595,000 
2,500 General Motors Corp_________-_---- Common 212,500 
2,000 General Stockyards Corp_____..----- Common 90,000 
500 General Stockyards Corp______------ Preferred 50,000 
1,250 Grant Company (W. T.)..........-- Capital 148,125 
2,000 Insuranshares Trust Certificates-_-_--_-- (H-27) 50,000 

10,000 Insuranshares Trust Certificates _-_-_-_-- (B-28) 22 ,500 
2,448 International Harvester Co_________- Common 258,876 
3,250 International Telephone & Tel. Corp_-Capital 892,125 
3,500 Jacksonville Traction Co_________ __- Common 3,500 

$100,500 Jacksonville Traction Co___________- Ist Mtge. Bds. 5% 60,30 

$247,200 Jacksonville Traction Co__________-_- 10-yr. Notes 5% 98,830 
5,133 Middle West Utilities Co___.__.__-_-- Common 872,610 
8,000 National Power & Light Co______---- Common 422,000 
1,000 New York Central RR. Co. (The) -_-_--- Capital 185,000 
9,508 North American Company (The) ----- Common 969,316 
3,333 Northern States Power Co________-_-- Class A Common 499,950 
6,649 Northern Texas Electric Co____..__-- Jommon 66,490 
6,655 Pacific Gas & Electric Co__________-_- Common 372,680 

245 Philadelphia National Bank (The) --.--Capital 240,100 
1,516 Public Service Co. of Nor. [linois-_---- Common 364,598 
6,000 Southeastern Power & Light Co____-_-- Common 468 ,750 

15,000 Southern California Edison Co____-_-_- Common 866 ,250 

15,000 Southern California Edison Co____--- Rights 45,000 
6,750 Standard Gas & Electric Co_____  _--- Common 600 ,7 50 

16,452 Tampa Electric Co______________-__- Capital 1,085,832 
1,600 Union Carbide & Carbon Corp-_--_----- Capital 348 ,800 
6,450 United Corporation (The)__________- Common 288,638 
5,000 United Gas Improvement Co. (The) ..-.Common 843 ,7 50 

BE OS eee ae Capital 111,600 
1,000 United States Steel Corp-_-__-_.-------- Common 183,750 

$150,000 Wayss & Freytag A. G. and Polenski & 
Zoellner (Nordsuedbahn A.G.)_..-.  ------ 150,000 
2,000 Woolworth Company, F. W__._------ Common 411,500 

Re es A er SAE! Pegs hers) $28 053 

The largest investment in any one company amounted to 4.47% of the 

total assets based on market values.—V. 128, p. 3521, 2640. 
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Generat Printing Ink Corp.—/nitial Dividends.— 

,The directors have declared initial quarterly dividends of $1.50 on the 
6 preferred stock and 6244c. on the common stock, both payable July 1 
D holders of record June 24.—V. 128, p. 2639. 


General Spring Bumper Corp.—Deposits.— 

Deposits of the capital stock under the plan and agreement which pro- 

combining the businesses of Houdaille-Hershey Corp. and General 
og Bumper Corp., now total an amount sufficient to insure the success 
the plan, a g@ to an announcement made by Claire L. Barnes, 
esident of both companies. 

“While July 1 1929 was the time limit set for deposit, with provision 
or extension, deposits have been made in such a satisfactory manner that 
he um amount necessary to make the plan effective has already 
peen deposited,’’ Mr. Barnes stated. ‘“‘Depositaries under the plan will 
or the present continue to receive deposits of stock, however.” 

The plan to combine the businesses of Houdaille-Hershey Corp. and 
General Spring 9 Corp. was announced late in May. Under its 
arms stockholders of General Spring Bumper Corp. will receive in ex- 
ehange for their shares capital stock of yy ane 4 Corp. on the 
basis of one share of Houdaille-Hershey class A for each share of General 
Spring Bumper class A and one share of Houdaille-Hershey class B for 

h share of General Spring Bumper class B.—V. 128, p. 3692. 


Glidden Company.—Farnings.— 

















































Period End. May 31— 1929—Month—1928. 1929—5 Mos.—1928. 
Net income after charges 
and Federal taxes.__.. $338,079 $262,594 $1,632,121 $970,134 


—V. 128, p. 4165. 


Goldman Sachs Trading Corp.—Acquires Stock.— 
It was announced June 26 that a substantial block of shares of capital 
stock of The Foreman National Bank of Chicago has been acquired by the 
corporation. This purchase it is stated was made possible by the recent 
ance of rights to subscribe to additional shares by the Foreman bank and 

m op She outey of the Goldman, Sachs & Co. interests into the Chicago 
r) 1°¢@ 2: ™ 

The oreman family is retaining its present stock holdings in the bank. 
Waddill Catchings, President of the Goldman Sachs Trading Corp. and 
8 Partner in the firm of Goldman, Sachs & Co., will become a member of the 
oard of directors of the Foreman Bank. 

The Foreman Securities Co., the stock of which is held wholly for the 
benefit of the stockholders of The Foreman National Bank, has recently 
isreatly enlarged the scope of its activities. —V. 128, p. 3836. 


Gold Seal Electrical Co., Inc.—New Directors.— 


David Graham and James L. Ryan have been elected directors.—V. 
128, p. 4165. 


| Goodyear Tire & Rubber Co., Akron, O.—Vice- 
President Resigns.— 


Clifford F. Stone has resigned as Vice-President.—V. 128, p. 3521. 
Gosnold Mills of New Bedford.— New Plan.— 


Tentative plans for refinancing the company, determined at a private 
conference June 25 between Charles L. Harding, representing the common 
olders’ voting trustees, and members of the preferred stockholders’ 
committee, provide for writing down present preferred capital by half 
and reductien of present outstanding common to 3,300 shares of no-par, 
half of which will go to present common stockholders and half to present 
preferred stockholders. 

A new issue of $412,000 in seven-year 7% convertible notes is provided 
for, to be issued at par to raise money for reducing present outstanding 

loans. With these notes will go 8,250 shares of new no-par common, 
in the ratio of two shares with each $100 note. Notes are to follow bank 
loans, present or subsequent, but are to precede all else, and provide for a 
sinking fund to be added to annually out of earnings. 

Plan requires the approval of the present Gosnold directors, which is be- 
Heved to be assured, and will then be submitted to stockholders. Present 
oe is all $100 par shares, $1,650,000 being 6% pref. and $1,650,- 
common.—V. 127, p. 556. 


Grand Rapids Metalcraft Corp.—Dividend.— 

The directors have declared a quarterly dividend of 25c. per share on 
the no par value common Cot pare July 15 to holders of record July 3. 
A similar dividend was paid April 15. Previously the company paid 
quarterly dividends of 12'4c. per share.—V. 128, p. 3837. 


Great Lakes Aircraft Corp.—Rights.— 

Class A stockholders of record June 27 are offered the right to subscribe 
to units of American Cirrus Engines, Inc., each unit consisting of one 
share class A and \% share class B at $21 a unit, in the ratio of one unit 
ad a i class A stock held. Rignts expire July 22 1929.— 

. a : 


Guardian Investment Trust.— Stock Dividend.— 

The trustees have declared a stock dividend of 1% on the common stock. 
The regular quarterly dividends of 37%c. per share were declared on the 
convertible and the non-convertible preferred stocks.—V. 127, p. 417. 


Hathaway Bakeries, Inc.—Earnings—D rector. 

For the four weeks’ period ended May 18 1929, the company reports 
net earnings at the annual rate of $465,300, comparing with net earnings 
of $388,955 for 1928 and $277.829 for 1927. 

Sales for the period were at the annual rate of $7,851,741, compared 
with sales for 1928 of $7,145,970 and for 1927 of $6,972,744. 

In this four weeks’ period the ratio of net operating profit to total net 
sales was 6.13%, while for the previous 12 periods of four weeks each, 
pe rd all but one period of a full year’s operation, the average ratio 
Was 0.09%. 

The above figures include the sales and profits of the recently acquired 
Wehle units. 

Lyman B. Frazier has been elected a director. At a special meeting of 
—_ it was voted to set the number of directors at 9.—V. 128, p. 


Household Finance Corp.—Listeng .— 
The New York Stock Exchange has authorized the listing of 180,000 
shares of partic. pref. stock (par $50). 
Earnings for 3 Months Ended March 31 1929.* 
Interest on installment notes receivable 


$2,028,530 


Jb Cn edcnb ase whe did bess as binssuncense 977,75 
rs rr i. 6 ian ee ee aw eens haw ae ae $1,050,779 
sh cw ined ee Sak ais olae's a 23,145 
SEE ee OO ne ee ee $1,073 ,924 
I a alae line ws Sale WE ag Ah Www Sala cee we eo tener we 70,637 
i eb cine ont Sh wna dans once Shean we bidin See 126,990 
EE EE Ee ee Pe ee eee ee $876,297 


* Includes Chattel Loan Society of New York, Inc., and Household Small 








n Co. 
Comparatire Consolidated Balance Sheet. 

xMar.31'29 yDec. 31'28 x Mar. 31'29 yDec.31'28 

Assets— $ $ Liabilities— $ 
is aliens 1,674,396 1,908,968 | Notes payable - --- 154,755 159,755 
Loans to bankers - - 397,959 1,380,348} Empl. thrift acct -- 255,165 220,688 
Installment notes Divs. payable_-... 486,221 397 ,403 
receivable- - - -- - 24,052,506 15,510,502 | Sundry accts. pay - 65,029 34,480 
Sundry notes and Fed. income tax... 369,299 323,031 
accts. receivable 149,919 22,581} Purch. money oblig 2,430,333 $_____- 
Notes receiv., sale Res. for conting - - 150,622 150,923 
of.cap. stock to Partic. pref. stock. 8,907,500 6,950,000 
employ .(secured) 177,011 192,807 | Com. class A stockal,941,375 $____-_- 
Investments - - - - - 5,450 5,450 | Com. class B stk_b10,057,450 9,770,775 
Fixed assets - - - -- - 2z301,862 208,252 | Surplus ---.------- 1,941,969 1,230,233 

Advertising supp - - 617 8,381 

0 ee ee 26,759,720 19,237,289 POO ccxawnsss 26,759,720 19,237,289 





x Includes Chattel Loan Society of New York, Inc., and Household 
Small] Loan Co. y Includes Chattel Loan Society of New York, Inc. 
z After depreciation of $66,476. 

a Represented by 77,655 no par shares. b Represented by 402,298 no 
par shares.—V. 128, p. 3838. 





Hudson’s Bay Co.— Dividend—Increase In Stock.— 

The trade department has declared a final dividend on the common stock 
of 744%, less tax, making 15% for the year, after transfer of £75,000 to 
dividend equalization reserved. The land department has declared a divi- 
dend of 10%, tax free. 

The stockholders have approved an increase in the capital stock to £3,- 
000,000 by the creation of 1,000,000 new £1 common shares, of which 
500,000 are being offered to shareholders at £4 each in the ratio of one new 
share for each share held.—V. 128, p. 4166. 


Hudson Gardens Apartments, Bronx, N. Y.—Certifi- 
cates Offered.—The Prudence Co., Inc., is offering $650,000 
5%% guaranteed Prudence-certificates. 

1 for trust funds in State of New York. 
and July 1. 

The purchase of one of these certificates makes the holder the owner of a 
participation equal to the amount of his subscription in a first mortgage 
made by the Fairfield Gardens, Inc., on the property described below. 

The mortgage is a first lien on the land and 7-story and basement fireproof 
apartment house at the southeast corner of Spuyten Duyvil Parkway and 
West 230th St., through to the proposed Fairfield Avenue. It occupies a 
large plot which will have three street frontages, and has a land area of 
approximately 90,000 sq. ft. Hudson Gardens is in the centre of a high- 
class restricted residential area on very high ground facing towards the 
ie River and the Palisades, and commanding an extensive view in all 

ections. 

The building is of steel, concrete, brick and stone fireproof construction 
and contains 99 apartments divided into suites of 3, 4 and 6 rooms. here 
is also a very attractive pent house apartment consisting of 9 rooms. The 
building is equipped with 4 electric passenger elevators. 

It is conservatively estimated that the total annual rentalincome will be 
over $150,000. 


Hudson-Harlem Valley Corp.—Stocks Offered.—Julian 
E. Gray & Co. are offering 10,000 units, each unit consisting 
of one share of class A participating preference stock (par 
$50) and \% share of common stock, at $65 per unit. 


Transfer agent, Fidelity Trust Co. of New York; Registrar, City Bank 
Farmers Trust Co. Class A participating preference stock is preferred 
over the common stock as to dividends in any year, non-cumulative in any 
event, to the extent of $3 per share, and after the common steck shall have 
received $2 per share in any such year the class A aaeees preference 
stock participates share for share with the common stock in any additional 
dividends, whether payable in cash, stock or otherwise, declared in an 
such year. Dividends exempt from normal Federal income tax. Class 
participating preference stock is preferred over the common stock as to 
assets upon liquidation or dissolution to the extent of $50 per share and 
participates share for share with the common stock in any surplus remaining 
after distribution to the common stock of $50 per share. Dividend, 
liquidation and dissolution rights of both class A participating preference 
stock and common stock are subject to the rights of any 7% cumulative 
preferred stock outstanding. Except in certain proceedings, all voting 
power is vested in the common stock. 


Data from Letter of Henry E. Freund, President of the Corporation 


Interest payable Jan. 1 


Capitalization— Authorized. Outstanding. 
7% cumul. pref. stock (par $100) ........-..---- 2,750 shs. x2,712 shs. 
Class A particip. pref. stock (par $50) _.------- 40,000 shs. 10,000 shs. 
Common stock (no par value) --.---.-------- y20,000 shs. x15,091 shs. 


x 10,091 shares of common stock and all the shares of 7% cumulative 
preferred stock to be presently outstanding were issued for cash or in ex- 
change for stock of constituent companies, negotiations fer acquiring con- 
> rest which have been completed. y 1,000 shares reserved for exercise 
of options. 

Company .—Organized in New York to acquire shares of banks and trust 
companies, title companies, mortgage, companies and other financial 
institutions located in the Hudson and Harlem Valleys in Westchester, 
Putnam, Dutchess, Rockland and Orange Counties, New York, territory 
contained in or adjoining the metropolitan area of the City of New York. 

Assets.—Upon completion of this financing the company will have a 
paid in capital in excess of $1, ,000, and the total resources of the com- 
pany, including those of constituent companies, negotiations for acquiring 
control of which have been completed, will be in excess of $2,500,000. 
Negotiations are under way for the acquisition of substantial interests in 
additional institutions. 

Management.—Under the supervision and control of the board of direc- 
tors, the operations of the company will be administered by an executive 
committee chosen from the board. The executive committee is composed 
chiefly of men who, as executives and directors of successful and old estab- 
lished financial institutions located in the territory in which the company 
intends to operate, have been closely identified with its growth. 

Directors.—Hamlin F. Andrus, William F. Bleakley, L. H. Paul Chapin, 
Clark E. Dixon, Richard Edie, Jr., Mark Eisner, Henry F. Freund, Frederic 
W. Frost, David M. Goodrich, Julian E. Mains W. Hunt Hall, Albert 
Heller, Edwin O. Holter, Hon. Seabury C. Mastick, Frederick I. Puggsley, 
oO. = Runk, Leland Ryder, Willis H. Ryder, Leslie Sutherland, Carll 
Tucker. 

There will be no fees paid for management, the executive committee 
having agreed to serve without compensation. 


Hunt’s, Ltd.—Business Increases—New Stores.— 

Sales for May were 20% in excess of those for May last year and increase 
in sales for the year to date has been at the same rate. Profits are likewise 
showing an upward trend, it is announced. 

The company has in operation 26 stores and tea rooms of which 23 are 
located in Toronto and two in Hamilton, while the initial store in Ottawa 
was opened on June 15 last. A third store will be opened in Hamilton in a 
few days’ time and in two weeks a new store will be opened in the Beach 
district in Toronto, while another one will be ready for business on Sept. 1 
on College St. at Dovercourt in the same city.—V. 128, p. 2472. 


Hygrade Food Products Corp.— Merger.— 

Samuel Slotkin, President, announced June 26 that the compan 
take over the five packing plants of the Allied Packers, Inc., in f°. 
Wheeling, W. Va.; Topeka, Kan.; Buffalo and Detroit. These plants, with 
nine already operated by the Hygrade Corporation, will continue the 
manufacture of prepared meats.—V. 127, p. 2965. 


Improved Products Corp.— New President.— 
F. E. Moskovics has been elected President.—V. 128, p. 3198. 


Incorporated Investors.—2% Stock Dividend, &¢.— 

The directors have declared a 2% stock dividend, an extra cash dividend 
of 5 cents per share and a regular dividend of 25 cents per share, all pa able 
July 15 to holders of record June 22. On May 1 last, a 50% stock dividend 
was paid.—V. 128, p. 3838. 


Independence Indemnity Co.—Capital Increased .— 

The directors have voted to recommend to the stockholders that the 
authorized capital be increased to $5.000,000. The first step will be to 
reduce the par value of the present 250,000 shares of stock from $10 to 
$5 and then to immediately increase the authorized capital to 1,000,000 
shares of $5 par. 

The revamping of the capital structure of company follows out the plan 
heretofore pursued by Corroon & Reynolds, Inc., with the companies 
under their management. The additional authorized shares will enable 
the company to give rights to its stockholders from time to time as it 
needs additional capital for the expansion of its business.—V. 128, p. 411. 


Indian Motorcycle Co.—New President.— 
J. Russel Waite of Charleston, 8. C., has been elected President, suceeed- 
ing Louis E. Bauer, resigned.—V. 128, p. 1240. 


Indiana Pipe Line Co.—Capital Distribution— Dividend. 

The company has ordered a distribution of $20 a share from the capital 
stock reduction account, which will be paid upon surrender of the old $50 
par certificates in exchange for three new $10 par shares for each $50 pee 
share heid. At a special meeting of stockholders on June 25 the capital 
stock of the company was reduced from $5,000,000 to $3,000,000 and the 
par value of the stock from $50 to $10 a share. 

An extra dividend of $3 and the regular quarterly of $1 a share have been 


would 





declared on the old $50 par value stock, payable Aug. 15 to holders of record 
July 26. After July 26 no transfer of stock having a par value of $50 a 
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share will be made and no further dividends will be paid on this stock, ex- 
cept those already declared. 

he company believes that the cash distribution of $20 a share in -onnec- 
tion with the reduction in the capital stock constitutes a return of capital 
and is not therefore subject to Federal income taxes. —V. 128, p. 3522. 


Industrial Finance Corp.—Ezpansion.— 

Meeting the rapid growth throughout the Dominion’ of Canada of the 
corporation’s consumer-credit banking facilities, the establishment of an 
Edmonton office as the ninth Canadian Contract Purchase Corp. branch 
was announced last week by the directors of the Industrial Finance Corp., 
the parent company. Canadian branches of the Contract corporation are 
now functioning at Toronto, Calgary, Quebec, Halifax, Regina, Montreal, 
St. John, Edmonton and Windsor, with headquarters at Windsor. 

Commenting on the expansion of the corporation in the United States, 
President Arthur J. Morris, declared that while offices of the General 
Contract Purchase Corp. were operating in co-operation with the Morris 
Plan Banks wherever the latter’s credit records and trade facilities were 
available, its operations are constantly being expanded under the new 
national regional program of the Industria] Finance Corp 

‘‘Under this new regional system, it is planned to extend the General 
Contract Purchase Corp.’s activities until it embraces every territory of 
installment selling,’’ Mr. Morris said. 

The corporation’s operating agreements with the General Electric Co., 
the Radio Corp. of America, Johns Martville, and other national manu- 
facturers means that even now its financing is going into the most active 
articles in the installment field. 

Mr. Morris stated that the corporation was constantly increasing the 
list of commodities covered by its operations which now include service on 


automobiles, electric refrigerators and household appliances.—V. 128, 
p. 3361. 
Insull Utility Investments, Inc.—-Stock O/fered.— 


Utility Securities Corp., New York and Chicago, is offering 
250,000 shs. common stock of no par value (price on appli- 
cation). Stock is listed on the Chicago Stock Exchange. 

Exempt from personal property tax in Illinois. Transfer agent, Con- 
tinental Illinois Bank & Trust Co., Chicago; Registrar, Central Trust Co. 
of Iilinois, Chicago. 

Data from Letter of Samuel Insull, Chicago, June 20. 

Company.—Organized in Illinois Dec. 27 1928, to carry on an investment 
business and to acquire, hold, sell and underwrite securities of all kinds. 
Company now owns, among other securities, substantial blocks of stock 
of the Commonwealth Edison Co., Peoples Gas Light & Coke Co., Middle 
West Utilities Co. and Public Service Co. of Northern Illinois, and also 
owns the entire capital stock of Insull Son & Co., Inc. 

At the conclusion of the present financing the value of the securities and 
other assets owned by the company or to be acquired by it under existing 


contracts, based upon present market values, will be in excess of $51,- 
000,000. 
Purpose.—The proceeds from the sale of the stock now offered will be 


used to discharge indebtedness incurred and toward acquiring securities 
S public utility companies in accordance with contracts already entered 
nto. 

Capitalizaltion— 
$5.50 prior pref. stock (no par) 250,000 shs. 
Preferred stock (no par) 250,000 shs. 
Common stock (no par) (inc. this issue) _3,000,000 shs. b1,864,200 shs. 
5% gold debentures, series A $6 .000 ,000 

a Annual dividends will be payable for the first year at $2 per share, for 
the next year at $3 per share, for the ne :t year at $4 per share, for the next 
year at $5 per share, and thereafter at $6 per share. b This figure includes 
the shares necessary to satisfy the common stock purchase warrants at- 
tached to the outstanding debentures and prior preferred stock and also 
the 250,000 shares of common stock now being offered, but does not include 
00,000 shares of common stock which may hereafter be issued to satisfy 
an option given the preferred stockholders. 

Earnings.—Following is a statement of estimated net earnings for the 
calendar year 1929: 
Net income after deducting all expenses & taxes 


Authorized. Outstanding. 
60,000 shs. 


a49,000 shs. 


$2,819,103 


Annual interest requirements on $6,000,000 debentures _ _______ 300,000 
; $2,519,103 

Ann. diy. requirem’ts on the $5.50 prior pref. stock & the first 
year’s dividend requirements on the preferred stock. _______- 410,000 


The above statement of earnings does not reflect in any way the value 
of stock rights on stocks now owned or to be presently acquired under con- 
tracts already made. Based on existing market prices of such stocks is 
estimated that the rights received and to be received during 1929 will 
have a value of approximate ly $2,000,000. 

Officers.—Samuel Insull, Pres.; Martin J. Insull, Vice-Pres.; Samuel 

* Insull, Jr., Vice-Pres.; P. J. McEnroe, Sec. and Treas.; John F. O’ Keefe, 
Asst. Sec. & Asst. Treas. The President and the two Vice-Presidents have 
agreed to serve the company through the years 1929 and 1930 without 


compensation. 

Directors.—Britton I. Budd, Walter 8S. Brewster, Edward J. Doyle, 
Louis A. Ferguson, John F. Gilchrist, John H. Gulick, Martin J. Insull, 
Samuel Insull, Samuel Insull, Jr., P. J. McEnroe, George F. Mitchell, 
Stuy vesant Peabody, Marshall E. Sampsell, H. L. Stuart, Waldo F. Tobey. 
—V. 128, p. 4166, 1565. 


International Germanic Trust Co.—New Director.— 


Frank P. Andruss has been elected a director, succeeding Marcus Daly .— 
V. 128, p. 1408. 


International Co. for Chemical Enterprises (I. G. 
Chemie), Basle, Switzerland.—German Dye Trust Rights. 
According to cable advices received by the New York & Hanseatic Corp., 
shareholders of I. G. Farbenindustrie (the German Dye Trust) will have 
the right to subscribe to one share of Swiss Frahes 500. par value of Inter- 
national Co. for Chemical Enterprises (1. G. Chemie, Basle), the new 
Swiss holding company of the German Corp., for every RM. 6,000. com. 
eae now held at 150%, i.e., Swiss Francs 750. per share (approximately 
5). 
Holders of I. G. Farbenindustrie debentures will have the right to one 
Swiss share for every RM. 12,000 now held. Proportionate subscription 
rights are given to stockholders in certain subsidiaries and affiliated corpo- 
rations. All rights will expire on Oct. 19. 
An annual dividend of 12% on the stock of the new Swiss Holding Co. 
has been guaranteed by I. G. Farbenindustrie up to 1938. In case this 
1aranty is then withdrawn, shares of the Swiss company may be exchanged 
or shares of the German company on a share-for-share basis. 





International Mercantile Marine Co.— Plan Approved. 
The new capitalization plan of the company was approved by the stock- 
holders June 24. The new financing plan which lowers the company’s 


caetetention from $120,000,000 to $30,000,000 was accepted on the first 
a ; 








Island Creek Coal Co.—Coal Output.— 


















































Output (Tons)— Jan. Feb. March. April. Ma 
SUSE wesseneressnas domen 531,941 517,350 462,740 452,881 552,86 
er 414,169 378,612 363,672 388,151 458,3 


128, p. 2820. 


Jantzen Knitting Mills (Ore.).—Sales.— 
The company reports $3,373,272 sales for the first nine months of tk 
fiscal year ended Aug. 31 1929 as compared with $2,507,802 for the sam 
period last year.—V. 128, p. 4167. 


Keystone Aircraft Corp.—New Holding Co. Formed 


Proposed Exchange of Stock.— 
See Curtiss Wright Corp. below.—V. 128, p. 3695. 


Knott Corporation.— Dividend.— 

The directors June 20, declared the regular quarterly dividend of 6 
cents per share on the common stock payable July 15, to holders of reco 
July 5. The dividend will be paid in cash or at the option of the stockholde 
in stock at the rate of 1-50th of a share for each share held which is value 
on the basis of $30 a share. For the convenience of stockholders who wis 
to avail themselves of the stock dividend the corporation has sent out 
form of notice which is to be signed and returned before July 5. In makin 
payment of the stock dividend no scrip certificates for fractional share 
will be issued but the equivalent thereof will be paid to stockholders in cas 
at a rate based on the bid price for the stock on the New York Curb Marke 
at the close of business on July 5 1929.—V. 128. p. 413. 


Knudsen Creamery Co.—Bonds Offered.—G. Brasheai 
& Co., and Cahn McCabe & Co., Los Angeles, recentl 
offered $300,000 10-year 614% sinking fund convertibl 


2 7/0, 
debentures at 99 and int. to yield 6%5%. 

Dated May 1929; due May 1 1939. Interest payable M. & N. withow 
deduction for normal Federal income tax not exceeding 2%. Compan 
agrees to refund California personal property tax not exceeding two mil 
per annum. Denom. $1,000 and $500. Red., all or part, on any int 
date upon 30 days’ notice at 10314. Los Angeles Investment Trust Co. 
trustee. 

Convertible at any time at the option of the holder until May 1 193 
into class A stock at $25 per share; until May 1 1933 at $30 per share 
until May 1 1939 at $35 per share. 

Sinking Fund.—Annual sinking fund will commence May 1 1930 anq 
retire 50% of the entire issue through purchase in the open market oa 
call by lot at 103%. 

Class A Stock Offered.—The same bankers offered a 
$21 per share, 15,000 shares class A $1.50 cumulative 
common stock (without par value). 

Entitled to preferential cumulative dividends at the annual rate of $1 5( 
per share before any dividends shal! be paid upon class B stock and whenevel 
dividends of $1.50 per share shall be paid upon the class B stock, both 
classes of stock will then share equally in further dividend disbursements 
Dividends payable Q.-F. Entitled in liquidation or dissolution, whethe 
voluntary or involuntary, to $25 per share and divs. before any distribution 
to class B stock. After $25 has been paid on the B stock, both classe 
of stock share alike. Exempt from the California personal property ta 
and Federal normal income tax. Transfer agent, Los Angeles Investmen 


Trust Co. Kezistrar, Security-First National Bank of Los Angeles. ’ 
Capitalization— Authorized. Issued. 

10-year 64%% convertible gold debentures-_--_--- $300,000 $300,000 

Class A $1.50 cumulative (no par) common stock. *42,000 shs. 15,0008 


Class B $1.50 (non-cum. (no par) common stock... 20,000 shs. 20,000 shs 


* 12,000 shares reserved for conversion of debentures. 

Company.—A Delaware corporation. Has been organized to acquire 
the assets and business of Knudsen Laboratories, Inc., since 1920 suc 
cessfully engaged in the manufacture and the wholesale and retail distrib 
tion of dairy products throughout southern California. Company’s plan 
are located in Los Angeles, Santa Maria and Visalia, Calif.: distributing 
stations are operated at San Diezo, San Bernardino and Santa Barbara 
Knudsen products are well established in the trade and enjoy an enviable 
repuration for uniformity of purity and quality. , 

Sales and Earnings.—Since 1920 the business has shown a consisten 
increase in its volume and profits. Total sales in 1920 amounted to $66,345 
and they have risen until, for the year ending Dec. 31 1928, they amounted 
to $1,626,648. The profits of the company for the year 1928, after allowing 
liberal depreciation charges, interest on the present issue of debentures, 
and after Federal income tax, computed at 12%, amounted to $83,365. 
This figure is at the rate of $5.59 per share on the class A stock to be 
presently outstanding, and amounts to $2.39 per share on the combined 
A and B stocks. Earnings for the first three months of 1929 indicate 
that the company is earning at the annual rate of $7.65 per share on the 
A —< and .3.28 per share on the combined A and B stocks.—V. 128, 
p. 3695. 


Kraft-Phenix Cheese Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 10,000 shares 
of common stock (no par) in full payment for the business and assets 0 
Cloverleaf Creameries, Inc.; 18,750 shares of common stock in full pay- 
ment for the entire capital stock of Ward Dry Milk Co.; 5,000 shares of 
common stock on official notice of issuance to, and payment in full from, 
employees making the total amount applied for 923,179 shares of common 
stock.—V. 128, p. 2821. 


Lackawanna Securities Co.—Dividend.— 

The directors have declared a dividend of $3 per share, parle Sept. 3 
to holders of record Aug. 15. A similar dividend was paid Sept. 1 1928 
and on March last a dividend of $1 per share was paid.—V. 128, p. 741. 


Laconia Car Co.—7 0 Shut Down Car Plant.— 


The directors according to a Boston dispatch have decided to close the 
company’s car building department and iiquidate the assets incident to that 





P. A. 8. Franklin, President of the company and Chairman of the Board | 


of Directors congratulated the stockholders on their support of the measure 
and announced that on and after June 24, the existing shareholders registered 
on the company’s books would be able to receive through J. P. Morgan 
& Co. the new no par stock in exchange for the old preferred and common 
stock held by them. The exchange of stock as provided in the recapitaliza- 
tion plan accepted by the stockholders is as follows: 

(a) For each share of the present preferred stock with par value surrendered 
together with any and all rights and claims to any and all accrued divs. 
thereon (which rights and claims shall be completely waived by and in 
consideration of the surrender and exchange of stock and the payment to 
be made) one share of the new stock will be issued in exchange and $20 in 
cash paid therefor. j 

(b) For each five shares of the present common stock with par value 
surrendered, one share of the new stock without par value will be issued in 
onpanee oe 

n effecting such exchange no certificates for fractional shares of 
stock will be issued, but warrants will be given for such fractional share 
interests and, upon the delivery of such fractional interest warrants, which 
combined call for a full share, a certificate for such full share of the new 
stock will be issued therefor. (See planin V. 128, p. 3362.) 

G. Bowie Chipman has been elected a director succeeding Donald G 
Geddes, resigned.—V. 128, p. 4166. . eee ©. 





part of its business. Commenting on this step, Pres. W. H. Raye is quoted Se 
as follows: “‘This action is taken following the placing by the Boston & G 
Maine of an order for 1,000 40-ton box cars outside of New England. .8) 
Laconia Car Co. car-building facilities have been idle for some time, and it Pi 
had been the hope that when the Boston & Maine was in the market for 
further box cars it would have an opportunity to figure: But since no 
opportunity was given the Lcaonia company, and since it has been largely 
dependent upon the Boston & Maine, directors were reluctantly forced to 
take this action. The closing of this department brings to an end a New 
England industry that has been in business for nearly 100 years. C: 
“The Laconia Car Co. hopes further to develop its boat-building business R 
which will enable it to use some of its plant facilities.”-—-V. 128, p. 121. In 
Lake of the Woods Milling Co.—New Directors.— S 
George W. Allan, K. C., of Winnipez, and J. W. Pyke of Montreal have Pi 
been elected directors.——V. 128, p. 1410. D 
Lake Superior Corp.—New Directors and President.— 
Sir Frederick Williams-Taylor, Sir William E. Stavert, F. E. Meredith, 
K.C., and Frank B. Common, R.C., have b2en elected directors, two to fill 
| existing vacancies and two to succeed J. M. Gemmell and J. D. Jones, who 
| resigned. Frank B. Common, K.C., has been elected President, succeed- 
| ing R. Dodd.—V. 127, p. 1957. 
| Lakey Foundry & Machine Co.—Stock Dividend. ef 
The directors here declared the regular quarterly dividend of 50c. per 
share and an extra dividend of 244% in stock payable July 30 to holders 
of record July 15. Like amounts were paid on April 30 and Jan. 30 of this 
year.—V. 128, p. 2102. tc 
| Lessings, Inc.—Earnings.— ® 
Five Months Ended May 31— 1929. 1928. Cc 
Net income after deprec., depletion & Federal taxes $38 837 $14,126 fo 
Shares common stock outstanding (par $5)_---- x 33 434 34,534 er 
Earnings per share_-_-_-_-__ nee Cay | ee $1.16 $0.41 ta 
—V. 128, p. 3695. 
Leverich Towers (Brookhold Construction Co., Inc.), 
Brooklyn, N. Y.—Sale Authorized.— 
The sale of the Leverich Towers Hotel, at Clark and Willow Streets, 
Brooklyn, was authorized June 26 by Judge Robert A. Inch in Brooklyn the 
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pderal Court by a grant to holders of a $500,000 second mortgage on the 
lding to enter foreclosure proceedings in the Supreme Court. 

The American Bond and Mortgage Co., which owns about 60% of the 
onds into which the mortgage was divided is now at liberty to fix a date 
pr the sale of the hotel at public auction. 

The hotel has an assessed valuation of $5,250,000. Three mortgages 
e held against it. The first mortgage of $2,500,000 is held by the Ameri- 
an Bond & pal md Co., and the second mortgage of $500,000 is said 
o be under its control. A third mortgage of $500,000, which would be nulli- 
ed by foreclosure of the second mortgage, is held by a group of bondholders. 
During the past year the hotel has been under the management of Milton 
Hertz, receiver in equity, and has made $200,000 above operating costs 
n that period, according to Mr. Hertz.—V. 126, p. 2938. 


Libbey-Owens Sheet Glass Co.— Proposed Changes .— 
The directors have voted to increase the annual dividend rate on the 
esent outstanding stock from $2 to $4, to split the stock 4 for 1 and to 
fhange it from $25 par value to no par value. 

A special meeting of the stockholders will be held early in July to vote 
m the aforementioned recommendations and on changing the name to 
bbey Owens Glass Co.—V. 128, p. 900. 


Lima Locomotive Works, !nc.—New Director.— 


George Upham Harris has been elected a director, succeeding John F, 
Harris, resigned.—V. 128, p. 900 


Lincoln Printing Co.—/ncreased Dividend.— 

The directors have declared a quarterly dividend of 40c. on the common 
tock, payable Aug. 1 to holders of record July 22. This compares with a 
previous quarterly dividend of 35c.—V. 128, p. 2821. 


Link Belt Co.—£arnings.— 
























































































































































Five Months Ended May 31— 1929. 1928. 
et profit after deprec., taxes & other charges__-_ $1,268.511 $1,069,163 
Earns. per share on 709,186 shs. com. stk. (no par) $1.63 a$1.35 


a}Based on present capitalization.—V. 128, p. 4169. 


Mandel Bros., Inc.—Passes Dividend.— 

Despite the favorable showing of the company, for the Spring season of 
929 which has so far exceeded the anticipation of the management, the 
poard of directors has deemed it advisable at this time to pass the quarterly 
dividend. This is being done in order to build up the surplus account of the 
company and it is felt that the interest of the stockholders will be best 
served by this measure.—V. 128, p. 2281. 


Manhattan Shirt Co.—Balance Sheet May 31.— 





































































































































1929, 1928. 1929. 1928. 
Assets— $ $ Liabilities— $s $ 
Land, bldgs_,mach., Preferred stock... 385,200 692,100 
é&c., less deprec_ 1,356,664 1,362,077| Common stock __. 7,090,173 7,090,173 
ade name, good- Notes & accts. pay. 
will & patterns. 5,000,000 5,000,000 & accrued accts. 1,247,934 1,103,876 
Investments - - --- 332,668 127,971] Applied to retiring 
eae 1,073,687 599,829 preferred stock. 1,400,000 1,400,000 
Notes & accounts Reserve for Federal 
receivable_-_-___- 2,074,359 2,027,865 eee 139,863 219,751 
nventories_._._._.. 3,969,017 4,749,979] Profit and loss___. 3,655,267 3,460,588 
Deferred charges. 112,042 98,767 
ee 13,918,437 13,966,488 RONG Neccanene 13,918,437 13,966,488 











Our usual comparative income statement for the 6 months ended May 31 
as published in V. 128, p. 4169. ‘ 


Manitoba Power Co., Ltd.—Dividend.— 

The directors have declared a dividend of $1 per share on the common 
ock, payable Aug. 1 to holders of record July 10. The company paid $2 
oo. * 1928, $1 on Aug. 1 1928 and $1.50 on Feb. 1 this year.—V. 127, 
P.. A 


Manning Maxwell & Moore Inc.— Decreased Dividend.— 

The directors have declared a > rt ail dividend of 1% on the capital 
tock compared with 144% previously. The dividend is payable July 2 
to,holders of record June 30.—V. 125, p. 2819. 


Manufacturers Casualty Insurance Co.—Righis.— 
Tne stoucknoiders of record June 7 are being offered the riznt to sub- 
scribe to preferred and common stocks of the Manufacturers [nvestment 
Co., which was organized recently in Delaware by some of the directors 
of the Insurance company. The new company will have no legal affilia- 
tion with the Insurance company, but they will have some officers and 
directors in common. The purpose of the Manufacturers Investment Co. 
is to invest in bonds and stocks and to participate in underwriting syndi- 
cates. The Insurance company stockholders have the right to subscribe 
to stock in the new company at $25 a unit, consisting of two shares of pref. 
stock at $11.25 a share stated capital and one share of common stock of 
$2.50 stated capital, until June 25. 


Manufacturers Finance Co.—Earnings.— 

5 Months Ended May 31— . 1928. 
Df ote ie idk mesa nWe aca ncana wna $195,434 $189,982 
Earns. Dopey to common stock... ............ 47 ,923 42,472 
—V. 128, p. 901. 


Marchant Calculating Machine Co.—Larnings.— 
Earnings for Year Ended Dec. 31 1928. 
































































i aa ae aa sk ss at cs Ab a eae oo ap ldo dn nw see Se a A a a as SE $1,950 .366 
eT an sind Oe naa Mae eee 635,824 
EE PR ny re POE $1,314.542 
Income from repairs, service and rentals___-_____.----------- 54,320 
Sa a sop ce ag oS cn sla ee pM ln Gd fs ve nd at eto $1,368,861 
i Se de sc hs as as ah ass o> ied spn al Sas tn ta ba wo oe 817,216 
General and administrative expenses............-..-.-...... 133 ,815 
EEE ee ee 43 ,767 
ET ee ee 46,666 
ee ee eT eT a ee $327 396 
Earnings per share on 168,112 shares common stock (par $10) - $1.84 
Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liahiltties— 1928. 1927. 
a $73,648 $66,323 Current liabilities. $158,758 $165,988 
Receivables -.---- 329,575 [te | Sc ceca 8=6ncccun 207 ,000 
Inventories .....- 655,207 523,289 Reserve for stock 
Other assets....-- OS es participation — -- 0 ee 
Fixed assets.....- 639,179 604,684 Deferred income_-. . ges 
RS a ciatincomnee 820,294 950,264 | Preferred stock~-- 248 961 248 961 
BMTOE cnncccce 12,905 9,730 | Common stock. ._x1,681,124 y1,466,614 

Re AEE 409 388 197,742 

NN cccinising aideaien $2,549,843 $2,286,305; Total .....---- $2,549,843 $2,286,305 

x Par $10. y Par $1.—V. 128, p. 3007. 


Marland Oil Co. (Del.)—Name Changed.— 
The company’s name has been changed to Continental Oil Co. (Del.) 
effective June 26 1929. See also V. 128, p. 4169. 


Marmon Motor Car Co.—Earnings.— 

Net earnings of the company for the quarter ended May 31 amounted 
to $1,238,638 after all charges except Federal taxes. G. M. Williams, 
President of the company, announced June 21 this earning performance 
fn the first quarter of the company’s fiscal year is in execss of the regular 
common stock dividends for the entire year, the net result of operations 
for the quarter closely approaches the net earnings of the company for the 
entire fiscal year ended Feb. 28 1929 which were $1,447,920 before Federal 

xes. 

Thipements of Marmon and Roosevelt automobiles during the quarter 
totaled 14.847 units representing an increase of more than 115% over the 
corresponding quarter last year.—V. 128, p. 3842. 


Mathieson Alkali Works, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 1.800 addi- 
tional shares of common stock (no par value) on official notice of issue as a 
stock dividend, making the total applied for 594,303 shares.—V. 128, p.3696. 








Michigan Steel Corp.—Earnings.— 
The company reports for the five months ended May 31 1929, net income 
of $1,003,160 after Federal taxes, &c., equivalent to $4.55 a share on the 
20,000 no par common shares outstanding. Earnings for May alone ex- 
ceeded $243 ,000.—V. 128, p. 3007. 


Midland Steel Products Co.—To Ezxpand.— 

The company has approved plans for an important expansion of pro- 
ductive copacky for its 4-wheel mechanical brakes, President E. J. Kulas 
announced. The program, which will be started immediately, calls for an 
expenditure of $500,000 and an increase of 150% in the output of brakes. 
Of the amount appropriated for expansion, $80,000 will be used for addi- 
tions to the plant and $420,000 for new equipment. The company inau- 
gurated its 4-wheel brake in the Autumn of 1927 and it is now being used 
on a number of popular makes of cars. The expansion program is based 
upon increasing demand, according to President Kulas.—V. 128, p. 4169. 


Mississippi Shipping Co.—Purchases Fleet.— 


At noon on June 21, the United States Shipping Board delivered to the 
company the SS. ‘“‘Bibbco,”’ 7,800 deadweight tons, first of the 12 steam- 
ships of the Gulf Brazil River Plate Line which were purchased from the 
Board, under guarantee of operation for five years in the present services 
between the Gulf and the East coast of South America. Delivery on behalf 
of the Board was made by director A. G. Malone of the Gulf district, to 
N. O. Pedrick, President of the purchasing company. 

The Mississippi Shipping Co. have been managing operators of this line 
of steamers for the Shipping Board, and under the present policy of the 
Board in disposing of its established fleets they are the first in the Gulf to 
acquire ownership of any of the services. The Tampa Inter-Ocean Co., also 
of New Orleans, have just been announced as purchasers of the Guif West 
Mediterranean Line of eight steamships for which they have been managing 
operators. Thus the ownership of 20 large cargo-carriers will be fixed in 
New Orleans as rapidly as delivery can be made, which will be at approxim- 
ately Al alates intervals with completion of present voyages and necessary 
repairs. 


Missouri State Life Ins. Co.—Reports $29,086,145 Gain. 

The company reports a gain of $29,086,145 in paid-for business, ordinary 
and group, for the first five menths of 1929. The total ameunt of paid-for 
business reported during this five-month pericd is $141,978.142, as against 
$112,386,301 for the corresponding months in 1928. During May 1929 
paid for business amounted to $26,472,447, being a gain over May 1928 
of > gala These figures include both ordinary and group.—-V. 128, 
p. 4016. 


(Robert) Mitchell Co., Ltd.—Rights, &c.— 

To provide additional funds for the expansion of its business, the directors 
at a meeting June 21 decided to offer to the shareholders 20,000 of the 
recently authorized 50,000 additional common shares (without par value) 
at $37 per share on a basis of two shares of new stock for each five shares 
held at the close of business on July 4. The s ‘bscription price of the 
new stock will be payable at the offices of Montreal Trust Co., 511 Place 
d'Armes, Montreal, or 61 Yonze St., Toronto, Canada, as follows: 50%, 
or $18.50 per share, upon subscription on or before July 31, and 50%, 
or $18.50 per share, on or before Aug. 30. Payments should be made by 
draft or check payable to the order of Montreal Trust Co. in current funds, 

President Allen M. Mitchell, in a letter to the stockholders, June 21, 
says: 

In the annual report for the last fiscal year, mention was made of the 
large amount of business carried over into 1929 and of prospects of largely 
increased earnings. 

These expectations have been fully realized For the first four months 
of the current year earnings have been 70% in excess of the corresponding 
period for 1928, while orders received to date continue to exceed the amount 
of work completed. In addition prospects for future business in your 
company's products are very promising. 

Directors at a meeting held June 1 declared a dividend of 25c. per share 
for the quarter ending Sept. 30 1929, payable Oct. 15 to shareholders of 
record Sept. 30. 

Howard Murray, O.B.E., Vice-President of Aldred & Oo., Ltd., has 
been elected a director.—V. 128, p. 3843. 


Mobile Bay Bridge Co.—Larnings.— 
Earnings for 12 Months Ended April 30 1929. 
i UU COU er a FF 
Operating expenses, insurance, maintenance and taxes 46,210 


antares’ om Tienes TRCPIES BOON... « o.~ 0 0 nnn ne ccnwcecwensncene« 99,400 
Interest on second mortgage bonds-..................--..--..-. 89,600 
es an eae cals cs da Ss ce ected a ee a ee a a $13,446 


—V. 122, p. 1620. 
Modine Mfg. Co.—To Launch Sales Campaign.— 


The company is reported to be concentrating its cabinet heater division 
in a separate plant preparatory to increasing operations in connection with a 
nation-wide sales campaign to be launched in the near future. Business 
in this division has grown to more than $1,000,000 annually without special 
sales effort by the company. A.B. Modine, President, expects that with a 
concentrated drive behind sales, the volume will be doubled this year. 

This recent product has been tested extensively for all house and office 
heating requirements and models have been developed to suit all possible 
conditions.—V. 128, p. 4170. 


Mortgage & Securities Co., New Orleans.— Stk. Changes. 

An amendment to the company's charter provides that the capital stock 
of the corporation shall consist of 50,000 shares, of which 4, shares 
shall be preferred stock (par $100); 34,000 shares shall be preferred stock 
(without par value) and shall be designated as ‘‘class 4 preferred’’; and 
12.000 shares shall be common stock without par value. 

One of the purposes of the amendment is to change the shares of common 
stock with a par value of $100 per share, heretofore issued or authorized 
to be issued into an equal number of shares of common stock without par 
value. At the time of the adoption of this amendment 12,000 shares of 
common stock with par value had been authorized to be issued; 8,000 
shares thereof were issued and outstanding, and the remaining 4,000 
shares were authorized, so as to be available to the holders of the preferred 
stock, if they exercised the privilege of conversion granted them. All of 
the shares of common stock issued and outstanding at the time of the 
adoption of this amendment, as well as those authorized but not issued 
are changed from shares with a par value of $100 per share, into an equal 
number of shares of common stock without par value, and the officers in 
whom is vested the power to issue stock certificates, are authorized to issue 
certificates of the new common stock without par value, in lieu of the stock 
certificates representing the present common stock with par value, when 
and as such certificates are surrendered by the holders thereof. It is 
stated that the actual value of the shares of common stock now outstand- 
ing is less than their par value and is $25 per share, and accordingly, the 
amount Of the consideration for which shares of common stock having no 
par value are allotted to take the place of outstanding shares of common 
stock having a par value is stated to be $25 per share. 

The shares of the class B preferred stock may be issued from time to 
time for such consideration as may be fixed from time to time by the direc- 
tors, full power in that respect being conferred upon the board, and any 
and al! shares so issued. the full consideration for which, as fixed by the 
board of directors, has been paid or delivered, shall be deemed fully paid 
and non-assessable. 

The corporation, through its officers, shall immediately offer to each of 
its common stockholders, at $25 per share, the right to subscribe to the 
class B preferred stock to the extent of 3 shares of class B preferred stock 
for each share of common stock held. Each stockholder shall be given 
10 days from the date of such notice within which to accept or reject such 
right to purchase such class B preferred stock. The price of $25 per share, 
received for such stock, shall be allotted in the proportion of $20 per share 
to the capital stock, and $5 per share to surplus for each share paid. Such 
portion, if any, of the 24,000 shares of class B preferred stock as shall not 
have been subscribed for by the common stockholders within the time 
provided, may be offered for sale to their persons by the directors at the 
price aforesaid, or at such other price as they may see fit. The common 
stockhoiders shall have the preemptive rizht to subscribe for the remain- 
ing 10,000 shares of class B preferred steck, if. when and as their issuance 
is authorized by the directors, for such consideration as the directors may 
fix, and reasonable opportunity to so subscribe shall be afforded to the 
holders of the common stock.—V. 128, p. 901. 
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Motor Products Corp.—FE£arnings.— 


xration reports net income after all charges for the first quarter 
of 1929 of $932,474, equivalent to $6.86 per share on the common stock 
outstanding. This compares with net income of $2,643,749 for the year 
of 1928 and $482,879 for the year 1927. The company reports that earnings 
for the first six months of this year will be about $9.10 per share on the com- 
mon stock, the preferred stock having been redeemed on May 18 1929. 
—V. 128, p. 3525. 

Municipal Securities Corp. of Chicago.—Pref. Stock 
Offered.—An issue of $100,000 7% cumulative Ist preferred 
stock is being offered at par ($100) by the Hanchett Bond 
Co., Chicago. 

Preferred as to dividends at the rate of 7% per annum and preferred as to 
assets up to $100 per share plus divs. in case of voluntary or involuntary 
liquidation. Dividends payable Q.-J. Red. after five years from date of 
issue on 30 days’ notice en any div. date at 103.50 per share plus dividends. 

Company .—Incerp. in Illinois in 1915 and has been continuously owned 
and operated by the Hanehett Bond Co. Inc. of Chicago and associates . 
The business is to purchase the obligations issued by various municipalities 
for street improvement purposes, to deposit such securities with a trustee 
and issue against them its collateral trust bonds secured by the deposit of 
such securities. ; 

The deposited securities are payable from taxes and represent a tax 
lien on valuable city property ahead of all mortgages or other encumbrances 
save general taxes. They are as a rule issued in odd denoms. payable 
in installments over periods of from one to 10 years with annual interest, 
and payable in full at any time at the option of the property owner. 

These seeurities not being convenient for the average investor, are 
deposited as above outlined and collateral trust bonds issued against them 
in even denoms. with coupons payable at stated periods in the city of 
Chicago. Since its organization, the company has issued $11,335,000 of ite 
collateral trust bonds, of which amount $6,047,600 have been retiredfrom 
proceeds of maturing collateral, leaving outstanding atthe present time 
$5,287 400, maturing serially from 1929 to 1939 to be retired from maturing 
collateral depesited as security. 

The company was organized in 1915 with a capital of $25,000, increased 
in 1916 to $50,000, which represents the total cash invested. Since 1916 
the capital has been gradually increased entirely through the reinvestment 
of earnings until on Jan. 1 1929 the company had paid-in capital of $375,000 
and a surplus account of $35,000, making a total of $410,000 of invested 
capital and surplus. 

Earnings._'Phe fact that the company has increased its capital and 
surplus from $50,000 to over $413,000 in 12 years from 1916 to 1928, shows 
average net earnings applicable to first pref. stock for the entire period of 
approximately $30 000 per annum, which is more than four times the 
annual dividend requirements on the $100,000 of 7% first pref. stock to be 
issued. Earnings applicable to com. stock after allowing for dividends on 
$100,000 of first pref. and $75,000 of second pref. stock during the past 
12 years, were more than 15% per annum on the average amount of com. 

ck outstanding. 

““Trpese— te provide additional working capital to care for the steadily 
increasing business of the company. 

Contrel.—All of the $75,000 second pref. stock and 98% of the com. 
stock is owned by The Hanchett Bond Co. and associates. 


The co 


Nassau Management Corp.—Dividend No. 2.— 

The directors have declared a second dividend of 50c. per share (equi- 
valent to 1%) on the capital stock, payable July 1 to holders of record June 
28.—V. 128, p. 3008. 


National Bellas Hess Co., Inc.—-70 Increase Stock.— 

The stockholders will vote July 25 on increasing the authorized common 
stock from 1,000,000 shares to ..500,000 shares, no par value. See also 
V. 128, p. 4170. 


National Dairy Products Corp.—Acquisition.— 

Bryant & Chapman Co. of Hartford, it is stated, will be merged with the 
National Diary Products Co. While negotiations are not yet consummated, 
the impression prevails that the final basis of exchange will be five Bryant 
& Chapman shares for four National Dairy shares.—V. 128, p. 4170. 


National Distillers Products Corp.—To Retire Notes 
and Preferred Stock.— 


As previously announced, it is expected that the outstanding 10-year 
6%% guaranteed gold notes and the entire outstanding issue of preferred 
stock will be retired in the very near future from the proceeds of the sale of 
several of its subsidiary companies to the United Molasses Co. Ltd. of 
London, Eng. 

When this has been accomplished the remaining proceeds from this sale 
together with its large investment in the capital stock of the American 
Medicinal Spirits Corp. its 100% ownership of the Henry H. Shufeldt Co. 
and other miscellaneous assets are estimated to leave National Distillers 
Products Corp. with an asset book investment of more than $8,500,000, 
represented by 168,000 shares of outstanding common stock and against 
which there will be no funded debt or preferred stock. 

Income and profits from these assets should be approximately $500,000 
yearly without giving effect to any earnings to be derived from the manu- 
facture of medicinal spirits which it is expected will be initiated by the 
American Medicinal Spirits Corp. before the end of this year. 

Tae management rezards the sale of the industrial alcohol and molasses 
businesses of the corporation upon the terms arranged and the application of 
the proceeds to the extent necessary for the retirement of the outstanding 
notes and preferred stock as being distinctly beneficial from the standpoint 
of the holders of voting trust certificates for the common stock.—vV. 1238, 
p. 4171 


National Fire Insurance Co. of Hartford.— Stockholders 
Approve Reduction in Par Value of Stock—Also Accept Charter 
Amendments Granted by Connecticut Legislature.— 


The stockholders have voted to accept the charter amendments recently 
granted the company by the Connecticut Legislature and to change the 
par value of its stock from $100 to $10 per share. Subscriptions to new 
stock of the company. recently offered to stockholders, must be paid in 
full on or before July 17. Future issues of stock will be left to the discre- 
tion of the board of directors. 

Holders of the old $100 par certificates are asked to present them to 
the Phoenix State Bank & Trust Co. of Hartford, to be exchanged for 
the new certificates. 

Following the meeting of the stockholders, the board of directors met 
and declared the usual quarterly dividend of $5 per share, payable July 1 
to stockholders of record June 24. ‘This dividend applies only to stock 
now issued and outstanding.—-V. 128, p. 3844. 


National Surety Co.—New Director.— 
Former Governor Alfred E. Smith has been elected a director .- 
p. 3201. 


National Trade Journals, Inc.—Earnings, &c.— 
In a letter just sent to its stockholders the company reports earnings for 


V. 128, 





| 


| who will receive no salary for their services and advice, will receive special 


National Securities Corp. starts business with a capital in excess of $5,- 
000,000 and has no management contracts except that certain of its officers 













warrants entitling them to purchase at any time and from time to time 
after March 1 1930 and on or before March 1 1933 not exceeding 200,000 
shares of common stock of the corporation. 
Organized under the laws of Delaware, the corporation has broad powers 
which include underwriting of securities, participating in syndicates and 
underwritings, and buying, holding, selling and trading of stocks and securi- 
ties of all kinds, affording to all stockholders an opportunity to partici 
in the income, profits and benefits from the investment of the tion’s 
funds in a manner which is not ordinarily available to an’ individ investor. 
Its authorized capitalization consists of 200,000 shares of preference py 
Pating no par stock, of which 100,000 shares are outstanding, and ,000 
shares of no par common stock, 100,000 shares of which are outsta z 

The corporation, it is announced, has established an active trading depart- 
ment including bank and insurance company stocks, and has organized a 
complete statistical department which will enable it to render a compre- 
hensive and dependable investment service. The business of the corpora- 
tion and its investment policy will be administered by its officers under the 
supervision and direction of its board of directors. he diversified interests 
and individual achievements of the directorate, says Mr. Grab, assures the 
corporation of practical and aggressive management. 

he board is composed of the following members: A. E. Lefcourt, chair- 

man, the Lefcourt Normandie National Bank; Louis Bachmann, Pres. L. 
Bachmann & Co.; Glover Beardsley, of Otis Elevator Ce.; John David, 
Pres., John David, Inc.; Maurice Fieux, Pres., Runkel Bros., Inc.: Oscar 
F. Grab, Executive Vice-President, the Lefcourt Normandie National 
Bank; Louis Haas, Vice-President, the Lefcourt Normandie National 
Bank: Anthony J. Drexel Biddle, Jr., mem visory board, Chase 
National Bank; Abner Jackson, Vice-Pres., the Lefcourt Normandie 
National Bank; George P. Kennedy, Pres., the Lefceurt Normandie Na- 
tional Bank; Benjamin Lissberger, Pres., the Federated Metals Corp. of 
America; George K. O'Donnel, Pres., Consolidated Dairy Products Co.; 
Franklin A. Ryan, of International Mercantile Marine: L. O. Schmidt, 
Sec. & Treas., Louis K. Liggett Drug Co., and Franklin Simen, Pres., 
Franklin Simon & Co.—V. 128, p. 4171. 


Oliver Farm Equipment Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,300 shares 
(no par) cenvertible ebaper ating stock on official notice of issue in con- 
nection with the purchase of a ee interest in Hart-Parr Alberta Ltd., 
making the total amount of convertible stock applied for 522,740 shares. 

The Exchange has also authorized the listi of additional shares of 
common stock as follows: (a) 15,000 shares on o 1 notice of issue from 
time to time (on or before —_ 30 1930) to, and payment in full by, certain’ 
executive officers and certain employees of the corporation, and (b) 1,300 
shares on official notice of issue from time to time on conversion of the 
additional 1,300 shares of convertible stock, making the total applied for 
1,234,784 shares. 

Pro Forma Consolidated Balance Sheet, Dec. 31 1928. 


(The following is a pro forma consolidated balance sheet of Oliver Farm 










Equipment Co. and its subsidiaries prepared om the basis of the consolidated 
balance sheets of the predecessor companies and their allied companies as of 
Dec. 31 1928, adjusted te give effect to the recent financing and transactions 
incidental thereto.) 
Assas— Liabtlittes— 

Cash & cash resources -_----- $9,075,634 | Accounts payable. .......-- $2,138,985 
Notes & accts. receivable... 14,074,494 | Accrued items...._........ 467,312 
eae 9,149,497 | Reserve for income taxes-_.-- 331,413 


Land, buildings & equipment 
Instal. contr. on real est. sold 


9,612,892 
421,357 


Reserve for insurance, &c---.- 
Sub. co. stk., held by others-_ 4,000 
io arate «39,748,940 





eee ea 146,381 | Capital stock & surplus 
Prepaid int., insurance, &c- - 99,941 
oe a eee 1 
Deferred charges---..------- 319,266 
Se $42,899,463] Total_.........-..---.-. $42,899,463 N 
x Allocation of capital stk. & surplus: Prior pref. stock (no par) auth- ins 
orized , 300,000 shs. To be presently outstanding, 200,000 shs. of series A at 
stated value of $100 per share, $20,000,000; Convert. particip. stk. (no 
par), authorized, 750,000 shs; to be presently outstanding, 500,000 shs. at 
stated value of $10 per share, $5,000,000; Com. stock (no par), authorized w 
2,000,000 shs.; to be presently outstanding, 350,000 shs. at stated value 
$10 ~ share, $3,500,000: surplus allocated to capital account, $1,500,000; ta 
surplus at organization, $9,748,940: total, $39,748,940. $: 
Note.—The foregoing balance sheet assumes: (a) Exercise of the warrants 1; 
outstanding at Dec. 31 1928, for the purchase of 17,970 shs. of com. stock 
of the Nichols & Shepard Co. (b) Conversion of the entire issue of cum. pref. 
stock of Hart-Parr Co. into com. stock of that company and exercise of the 
warrants outstanding at Dec. 31 1928, for the eee of 380 shs. of com, 
stock of Hart-Parr Co. and (c) Redemption on Feb. 1 1929, of the 6% conv. 
notes and redemption of the entire issue of 7% cum. pref. stock of Nichols 
& Shepard Co.—V. 128, p. 3846. re 
° . . re 
Oneida Community, Ltd.—Notes Offered.—A new issue 
of $2,000,006 10-year 614% sinking fund gold notes (with L 
common stock purchase warrants) is being offered at 100 and 
interest, by a syndicate composed of the First Trust & De- i 
posit Co., Syracuse, N. Y., The Marine Trust Co. of Buffalo, C 
N.Y., the Utica Trust & Deposit Co., Utica, N. Y., and the 
Mohawk Valley Investing Corp., Utica, N. Y. W 
Dated July 1 1929; due July 11939. Interest payable J. & J.in N. Y ar 
City at office of Chase National Bank, or Utica, N. Y., at the office of it 
the Utica ‘Trust & Deposit Co., trustee, without deduction for Federal 
income taxes now or hereafter deductible at the source, not in excess of eq 
2%. Denom. $1,000 and $500c*. Red. allor part on 60 days notice at fa 
following prices and int.: On July 1 1930, and any date thereafter to and i hi 
incl. July 1 1952, at 102; on any date thereafter, to and incl. July 1 1934, a 
at 10114; on any date thereafter, to and incl. July 1 1936, at 101; and on a 
any date thereafter, to and incl. July 1 1938, at 100%; and at 100 on any of 
date thereafter to maturity. th 
| Data from Letter of Pierrepont B. Noyes, President of the Company. 
Company.—Incorp. in 1880. Succeeded to the businesses of the Oneida « 
Community, which was established in 1848. For many years the organi- | bi 
| zation had a varied line of manufactures. Twenty-eight years ago the . bi 
, Oneida Community, Ltd., initiated an intensive and very successful adver- | f 
| tising and merchandising campaign to develop its silverware business which |! rs 
| was founded in 1877. “Community Plate” is a household word through- | fl 
out the country and is sold in every city in the United States and Canada. | ' 
The Community also manufactures the well known Tudor Plate silverware. 
The main plants of the company are at Sherrill and Oneida, N. Y. The |! 
company also has modern plants in Niagara Falls, Ont., and Sheffield, Eng. + os 
Oneida Community, Ltd., is purchasing the assets of the Wm. A. Rogers, | h 
Ltd., its subsidiaries, and Canadian Wm. A. Rogers, Ltd. These com- | 
panies manufacture silver-plated ware, hoilowware and cutlery, and sell | a 
these under the trade names “‘Heirloom Plate,’’ ‘Wm. A. Rogers,’ “1881 | Pp 


the first 5 months of 1929, available for dividends, of $182,994, or the | 


equivalent of $1.66 a share. The directors have determined to take no 
dividend action at this time, in view of the cash requirements of the corpora- 
tion for the development of its publications. It was felt that the interest of 
the stockholders will be best served by this measure.—V. 128, p. 3008. 


Neisner Bros., Inc.—Siock Dividend.— 
The directors have declared a 60% stock dividend on the common stock, 
payable Aug. 5 to holders of record July 20.—V. 128, p. 3844. 


Normandie National Securities Corp.—0Organized.— 

Headed by A. E. Lefcourt as chairman of the board of directors and Oscar 
F. Grab as president, announcement is made of the formation of the Nor- 
mandie National Securities Corp. which is sponsored by interests affiliated 
with the Lefcourt Normandie National Bank. 

This corporation, which formally opened its new quarters in the Lef- 
court Building at 521 Fifth Ave. this week, according to its founders will 
be the only company affiliated with a bank outside of the Wall Street 
section in New York which will conduct a general investment banking 
business comprising underwriting of security issues and syndicate parti- 
cipations on as large ass cale as its present plans call for. he Normandie 





Rogers Al” and “Simeon L. & Geo. H. Rogers.”” Their factories are lo- 
cated at Niagara Falls, N. Y.; Toronto, Can.; Northampton, Mass.; 
Hartford and Wallingford, Conn. ! Cc 

Purpose of Issue.—To provide part of the purchase price of the Wm. A. | 
Rogers, Ltd., and its subsidiaries, and Canadian Wm. A. Rogers, Ltd., 
which are being acquired by Oneida Community, Ltd. The acquisition of 
the assets of the Rogers companies will be effected without allowance for 
good will built up over a period of many years of successful operation, or 
for the valuable trade name or trademarks of the Rogers companies. 

Sinking Fund.—There will be paid by the company to the trustee on the 
first day of July in each year from 1930 to 1938, both inclusive, a sufficient { 
sum to retire through purchase or redemption in each year at least $200,000 
of notes, at the above redemption prices. 

Provisions of Issue.—Without the consent in writing of the holders of 
66% of the notes outstanding, no mortgage, lien, or encumbrance of any 
kind whatsoever shall be created or placed upon the rpoperty, real or | 
personal, or any part thereof, of the Oneida Community, Ltd., except 
purchase money mortgages on property acquired subsequent to the date 
of this issue, until these notes and interest are paid in full; except that the 
company may purchase any property where mortgages already exist, and 
may refund or extend any such purchase money or other mortgage. Also 


OQ’? 


| mz 


until these notes are paid in full no other notes shall be issued except for | 
ordinary business purposes and then maturing in less than one year from 


the dates of issue. 
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Stock Purchase Warrants.—With each note of this issue there will be | 
telivered a warrant entitling the holder thereof to purchase the common .§| 
tock of Oneida Community, Ltd., in the ratio of 10 shares of stock for | 
bach $1,000 note at the following prices: On July 1 1930, and any date 
hereafter, to and incl. July 1 1935, whether or not the note shall have 
been recalled or redeemed, at the rate of $40 per share, subject to the 
provisions of the indenture under which the notes are issued, respecting 
he recapitalization of the company, or its consolidation or merger with or 
he sale of all or substantially all of its property to any other corporation. 
he warrants are non-detachable until July 1 1930 and expire on July 1 1935. 
Capitalization (Upon Completion of Present Financing Program). 
10-year 634% sinking fund gold notes (with common stock 
a eo: as cedar async I i ie & ee oo serene 
4% cumulative partic. pref. stock (par $25)---.---------- 
oo eae ae *200,788 shares 
* 20,000 shares of common stock will be reserved for issue against the 
varrants attacked to the $2,000,000 10-year 64%% s:nk ng fund gold 
notes due 1939. 

Earnings.—The combined net earnings of the Oneida Community, Ltd., 
incl. British Oneida Community, Ltd., Wm. A. Rogers, Ltd., and its 
subsidiaries, and the Canadian Wm. A. Rogers, Ltd., after all charges, 
nel. provisions for depreciation, deduction of int. on gold notes presently 
to be issued, and Federal income taxes at the present rate, and after elimi- 
nation of (1) income on assets not to be acquired, (2) special development 
expenses and executive salaries and expenses of the businesses to be acquired 
whieh will now be discontinued, incl. interest on obligations to be liqui- 
dated (averaging $59,875 per year) have been as follows: 




















































































































Profits as Federal Net 

Above before Interest Tazes al Profit as 

Years Ended Int. on Notes on Gold Present Defined 

Jan. 31. & Fed. Taz. Notes. Rate. Above. 
1925 $903 964 $136,000 $92,875 $681,088 
1926 1,074,901 130,000 113,388 831,513 
1927 929,730 130,000 95,967 703 ,.763 
1928 1,309,356 130,000 141,522 1,037 833 
1929 1,094,446 130,000 115,733 848,712 


The average annual earnings available for interest amounted to $1,062,- 
479, equivalent to 8.17 times the interest requirements on the gold notes 
presently to be outstanding. 


Consolidated Balance Sheet Jan. 31 1929 (After Present Financing). 





Assets— Ltahi'ttes— 

EE ee $655,697 | Accounts payable - - - -__ $175,135 
Marketable securities _- - _ - _- 10,496 | Employees’ loan notes - -_--. 36,970 
Trade acceptances receiv - - - - 146,677 | Accrued wages, bonus & int 153,196 
Notes receivable___-_.____- 53,046 | Dividends declared -- ---_--- 106,455 
Accts. receiv., less reserves__ 1,609,873} Res. for income taxes - - -- - -- 128,103 
a 4,677,386 164% 10-year notes_---_-.-- 100,000 
Miscell. invest. & see. adv __- 321,575|7% cum. partic. pref. stock.. 2,684,700 
Property account----_____- 4,954,343 | Common stock___--_-_.----- 5,019,700 
Goodwill, trademarks & pats - eae 270,462 
Deferred charges________-__- 227,042 | Earned surplus------....-- 2,081,415 

8 ey eee $12,656,138 TER wb euneten bec ceud $12,656,138 





Note.—The above balance sheet is after giving effect as at that date to 
(1) the issue and sale of 28,684 shares of common stock and other trans- 
actions in capital stock since Jan. 31 1929, (2) the issue and sale of $2,000.- 
000 6%% 10-year sinking fund gold notes and (3) the application of the 
proceeds from the foregoing to (a) the acquisition of the assets (except 
certain outside investments), subject to the liabilities other than bonded 
debts, of Wm. A. Rogers, Ltd., and subsidiaries and Canadian W. A. 
Rogers, Ltd., and (b) the liquidation of bank loans of these companies .— 
V. 128, p. 4171, 4017. 


Osgood Company.—Earnings.— 
Earnings for Four Months Ended April 30 1929. 
a ail Mtl harhe nheis tag npn Sith Ng Se A OLE Kt Oe 
Net profit after $23,590 interest on debentures 
—V. 126, p. 3940. 


Outboard Motors Comp. Bates earnings --- 

The company reports sales for the month of May of $692,622, compared 
with sales of $3.675,582 for the full year of 1928. 

Net profits for the month of May, after all charges including income 
taxes. amounted to $108,923. For the month of April net earnings were 
$52,749, and for the full year of 1928 net earnings were $308,867.—V. 
128, p. 3527. 


Pacific Air Transport Co.—Receives Offer.— 
See United Aircraft & Transport Corp. below 


Pacific Finance Corp.—F£ztra Dividend.— 

The directors have declared an extra dividend of 1% in stock, and the 
regular quarterly dividend of 75 cents, both payable July 2 to holders of 
record June 20.—V. 128, p. 3367. 


Pan American-Grace Airways, Inc.—Purchases Five Air 
Liners.—The company has announced the purchase of five 
tri-motored Ford air liners for regular mail and passenger 
service on its air route between Talara, Peru and Santiago, 
Chile. 

Each of these new ships, it is stated, is powered with three Pratt & 
Whitney Wasp motors, aggregating 1,275 h.p., any two of which motors 
are sufficient to take off or land the plane, and any one of which will maintain 
it in flight when in the air. 7: 

The air liners provide ample accommodation for 12 passengers, are 
equipped with special mail and baggage compartments, full plumbing 
facilities, running water and complete radio equipment. They possess a 
high speed of 140 miles per hour, a cruising speed of 115 miles per hour, 
a stalling speed of 60 miles per hour, a span over-all of 77 feet 10 inches, 
a length of 49 feet 10 inches, a ceiling of 20,000 feet and a fuel capacity 
of 565 gallons. A licensed radio operator will form one of the crew of 
three which each plane will carry. 

Secured at a cost of roughly stated at $500,000, these new ships are 
designed to supplement the Grace Line mail and passenger service on 
the west coast of South America. and will enable travelers to buy com- 
bined airplane and steamship tickets and thus make any desired com- 
bination of these two means of travel. This addition to the air fleets 


of the company will bring the total of multi-motored planes in operation | 


to 58, a number which, it is stated, constitutes the largest privately owned 
flying unit in the world.—V. 128, p. 3202. 


Paraffine Companies, Inc.—Acquisition.— 

The company has acquired Cott-A-Lap Co. manufacturer of floor 
coverings through an exchange of stock on the basis of 6.12 Paraffine com. 
shares for 37.205 Cott-A-Lap shares. Cott-A-Lap operates in New Jersey 
and has been Eastern trade representative for Paraffine Cos. Inc.—V. 128, 
p. 3528 

Paragon Refining Co.— Acquires Filling Stations.— 

The company has acquired 18 filling stations formerly operated by the 
Cadillac Petroleum Co., a bulk station in Detrcit and 35 retail filling 
stations of the Incian Oil Products Co. in Cleveland.—V. 128, p. 2284. 


(J. C.) Penney Co., Inc.—Acquisition.— 

The company has purchased six stores of Barnett & Co. in Northwest 
Nebraska, said to be doing a combined annual business of more than 
$500,000. The stores are situated in Alliance, Hemingford, Rushville, 
Gordon, Lewellan and Chappelle.—V. 128, p. 4017. 


Perfect Circle Co.—Earnings.— 
5 Months. 


iod Ended May 31 1929 Month. 
Net profit after charges, deprec. & Federal taxes -- $102,977 $404 562 
Earns. per share on 162,500 shs. com. stk. (no par) $0.63 $2.49 


—V. 127, p. 1540. 


‘and $500 c*. 





Philadelphia Co. 
Dividend .— 

The directors have declared a dividend of 50 cents per share on the new | 
$20 par value stock, payable June 29 to holders of record June 20. The | 
shares were recently split up 5-for-1. Prior to this change in capitalization, 


for Guaranteeing Mortgages.— 


the $100 par stock received quarterly dividends of $2.50 per share.—V. | 
128, p. 2823, 1069. 





Philadelphia Inquirer Co.—Listed.— 

The Philadelphia Stock Exchange has admitted to the list 109,000 shares 
of its $3 cumulative dividend convertible preference stock (no par value) and 
40,000 shares of the common stock (no par value).—V. 128, p. 1922, 3846 


Pierce Arrow Motor Car Co.—Comparative Bal. Sheet.— 





Apr. 30°29. Dec.31 '28. ' Apr. 30°29. Dec.31 '28. 
Assets— ~ s Liabdilities— $ 
Property account. 6,919,701 6,606,323|6% pref. stock__.. 8,000,080 8,000,000 
Pats., goodwill,&c. 1 1} Class A stk. (197,- . 
Inv. in Pierece-Arr. 250 shs., no par) 197,250 197,250 
Finance Corp. 569,488 1,264,986/ Class B stk. (230,- 
Inventories - - - - - - 4,852,875 3,621,006 125shs.,nopar) 230,125 230,125 
Notes & accts’ rec. 1,600,707 867,542 | Surplus. .......-- 1,852,580 1,092,901 
Diss. inv. &Gep..  cnens- 172,309 | 8% gold debens__. 2,671,200 2,755,200 
SU at ecnrtiatatelitinn mime 1,887,054 2,781,497} Pur. mon. obligs_-. 352,000 358,000 
Deferred charges - - 95,511 69,903 | Accounts payable - {1,622,045 
Acct. payrolls, int.| 2,622,182 < 
taxes, &c..___- > | 1,022,980 
Customers’ depos_} i 105,066 
Total_ sows aakO,Gae,eet 16,360,000) BOCA. cicacwsse 15,924,337 15,383,567 


—-V. 128, p. 4172. 


Pittsburgh & Lehigh Dock Co.—Bonds Called .— 
_ The company has called for redemption July 1 $35,000 Ist mtge. 6% 
sinking fund gold bonds, due 1932 at 101% andint. Payment will be made 
at the Girard Trust Co., trustee, Philadelphia, Pa.—V. 118, p. 2960. 


Plaza Hotel, Corpus Christi, Texas.—Bonds Offered.— 
The Canal Bank & Trust Co. of New Orleans is offering 
$450,000 Ist mtge. 6% serial gold bonds, at prices to yield 
614%. 
Dated June 1 1928; due serially June 1 1936-1943, incl. Denom. $1,000 

Se em and int. (J. & D.) payable at Canal Bank & Trust 
Co., New Orleans, La., corporate trustee, without deduction for State 


taxes or normal Federal income rax not to exceed 2%. Red. as a whole, 
or in part in the reverse order of their issuance, on any int. date at 102% 





and int. C.F. Niebergall, New Orleans, La., individual trustee. 
Security.—These bonds are the direct obligation of the Corpus Christi 


Properties Co. and are secured by a first closed mcrtgage on a plot on 
ground in Corpus Christi owned in fee simple, measuring 100 feet front on 
Broadway, with a depth and front of 140 feet on Leopard St. A modern 
reinforced concrete frame, brick with terra cotta trim, 14 story, fireproof 
hotel building has recently been completed thereon, having 209 guest rooms. 
attractive lobby with mezzanine, roof garden and coffee shop. The hotel 
was formerly opened for business May 4 1929. 


Valuation.—The property securing this issue has been valued as follows: 


Lease, 100 feet Trams Oy 140 BOGe GONE . 6a onc ccs cdocccecsncccc 30,000 
14-story hotel and tunnel, actual cost._................-...--- 000 
PUPHICUPO ANG TIRED, GOCUTINE WAEO. oc <2 ce cecncdcdenscceussss 50,000 

De en Se ae a ee ee Ce ee $951,000 


The ground has been appraised by the Clarkson Loan & Realty Co. of 
Corpus Christi at $140,000. On the basis of the above values these bonds 
are outstanding at less than 474 % of tke total security. 

Lease and Guarantcves.—The hotel is leased to the Corpus Christi Plaza 
Hotel Co., Inc., for a period of 25 years from May 1 1929 at an annual 
rental of $50,000, plus one-third of the net profits from operation, the lessee 
assuming all taxes, insurance and maintenance. As security for tine lease, 
the operating company has installed furniture and equipment in the hotel, 
free of lien, having a value in excess of $150,000. 

Under the terms of said lease the annua! net income is estimated at $7? ,740 
pang is over 2 2-3 times the greatest annual interest requirement on this 

ue. 

The prompt and faithful performance of the above lease (insofar as the 
bondholders are concerned) is guaranteed individually and collectively 
F. A. Smith, J. H. Smith, A. J. McKenzie, J. W. Young and A. C. 

hite. These guarantors are represented as having a combined net werth 
of 5,085,000. 

In addition to the guarantee of the lease the first regularly maturing 
$180,000 of bonds are guaranteed as to principal and interest by the above 
named persons individually and collectively. 


Porto Rican American Tobacco Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,360,000, 
15-year secured 6% convertible coupon bonds, due Jan. 1 1942. 

he Exchange has also authorized the listing of 50,000 additional shares 
common B stock without par value, on official notice of issuance in ex- 
change for stock of Waitt & Bond, Inc., making the total amount applied 
for 200,000 shares. 

On June 3 1929, the board of directors adopted a resolution confirming a 
contract entered into on behalf of the company, by its President, for the 
purchase of 150,000 shares of class B common stock in Waitt & Bond, Inc. 
trom certain stockholders of Waitt & Bond, Inc., on the basis of $1,200,000 
in cash, the sum of $125,000 payable in one and two years’ notes each 
for one-half of the sum and 50,000 shares of this company’s class B com. 
stock, the 50,000 shares of class Bb common stock to be an origina] issue from 
the company’s authorized but unissued stock.—V. 128, p. 3528. 


Postum Co. Inc.— Name Changed—Acquisition.— 

The stockholders, June 27, approved the recommendation of directors to 
change the name of the company to General Foods Corp. 

The company, it is announced, has acquired the Diamond Crystal Salt 
Co. of St. Clair, Mich., makers of ‘‘Diamond Crystal” and “‘Shaker’”’ salt. 
The Diamond Crystal Salt Co. was incorporated in 1888 in Michigan and 
operates a plant at St. Clair with a capacity of 4,500 barrels of salt daily. 
The salt is produced from 12 wells and additional property owned by the 
company ensures a plentiful supply. 

‘I'he outstanding capital stock of the company consists of $1,000,000 7% 
cumulative preferred stock (par $10) and $1,300,000 common stock, (par 
$10). The stock has been closely held. At the end of 1927 there were 500 
holders of the preferred and 50 holders of the common, which has exclusive 
voting power. Company has no funded debt. The balance sheet as of 
Dec. 31 1928, shows total assets of $3,504,152, and profit and loss surplus 
of $582,612. Goodwill was carried at $1. Working capital totaled $824,617. 
—V. 128, p. 4018. 


Pratt & Whitney Aircraft Co.—0Orders.— 
Company, subsidiary of the United Aircraft & Transport Corp., is 
reported to have more than $9,000,000 of orders on hand.—V. 128, p. 2648. 


Professional Bldg., Kansas City, Mo.—Bonds Offered .-— 
Greenebaum Sons Securities Corp., N. Y. City (and Greene- 
baum Sons Investment Co., Chicago), are offering a new 
issue of $1,200,000 Ist mtge. 614% building and leasehold 
serial gold bonds at par and interest. 


These bonds are secured by leasehold estate and improvements, dated 
July 1 1929, and maturing semi-annually in amounts of $15,000 on Jan. 1 
1932 to $816,500 on July 1 1941. The bonds are redeemable in whole or 
in part on any interest payment date upon 60 days’ notice at a premium of 
2% in addition to principal and accrued int., and the borrower agrees to 
pay the Federal normal income tax up to 2% and to refund any State taxes 
up to 5 mills of the principal amount. 

These bonds will be secured by a closed first mortgage on a 98 year 
leasehold estate covering approximately 11,150 sq. ft. of land and a 16-story 
and basement store and office building of fire-proof construction now being 
erected. The entire earnings of the property comprise additional security 
for the first mortgage. 

The proceeds of this issue will be used to complete the building now 
under construction. The trustee provides for monthly deposits in advance 
to meet interest and principal payments promptly. 


Public Utility Investing Corp.—Capital Increase.— 


The authorized capital stock has been increased from 35,000 shares te 


| 40,000 shares, no par value.—V. 127, p. 1689. 


Prudential Investors, Inc.—Larnings.— 

The company reports a profit for four months ended June 3 1929, of 
$365,960 after charges and Federal taxes, it is said, would show profit in 
excess of $1,000,000. 
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Balance Sheet June 3 1929. 





Assae— VAahiltites— 
Gs b ew obescgwntseoccs $146,712 Common stock.--..---.-.--- x6 000,000 
Cash loaned on collateral_... 8,600,000 Accounts payable -----.----- 2,515 
Domestic common stocks.... 7,387,466 Res. for Federal taxes. ----.-- 46,494 
PE BONE sb a cccewsgcde 3,028,276 Capital surplus_.....--.---- 12,750,000 
Invest. in sub. cop_......--- 2,515 | Earned surplus........-...- 365,960 
WURe wecvtostiarcosensd $19,164,969 WO 6 débubsmpandonvave $19,164,969 


x Represented by 750,000 no par shares.—V. 128, p. 320% 

Quayle & Son Corp.—0Organized.— 

Incorporation papers were recently filed at Albany by this corporation, 
which has been organized to take over the business of the old steel engrav- 
ing company of Quayle & Son, Inc. The authorized capital of the com- 
pany is $727,500 of preferred stock and 100,000 shares of common stock. 

It is understood that the future activity of the company will be devoted 
to the designing and engraving of documents of monetary value, stock, 
bonds, postage stamps and paper money. 

The following board of directors has been elected 
W. B. Scarborough, E. P. Farley, Oliver A. Quayle Jr., 
R. K. Quayle Jr., and M. D. Reilly 

The principal office of the company is located 
York City. 


Republic Supply Co. of California.—Stock Dividend.— 

The directors have declared a stock dividend of 100% Stockholders 
recently authorized an increase in the no-par shares to 200,000 from 100,000. 
The stock dividend wiil bring shares outstanding to 200,000.—V. 127, p. 
2549. 


Richfield Oil Co. of California.—Notes Called.— 


The company has called for redemption July 23 all of the outstanding 
3-year convertible 5% % gold notes at 101 and int. Payment will be made 
at the Security-First National Bank, Sixth and Spring Sts., Los Angeles, 
Calif., or at the Chase National Bank, New York City. 

Notes called for redemption may at any time up to and including July 13 
be converted at the option of the holders or registered owners into common 
stock in accordance with the terms of the indenture.—V. 128, p. 3700. 


Rio Tinto Co., Ltd.—Earnings.— 


Oliver A. 
Paul M 


Quayle, 
Hiahn, 


at 149 Broadway, New 


1928. 1927. 1926. 
oP ee PN Sn £847,082 £1,016,840 £1,191.045 
Balance from previous year -- 151,539 153,449 481,154 


WO TPT. 65g bos Siw so £998,621 £1,170,289 £1 


,672,199 


y Preferred dividends________-- ‘ §1,250 $1,250 $1,250 
Ordinary dividends Tee 750,000 937 ,500 937 ,500 
eserve fund____---- bis aie ied iste whe io dea 500,000 


Balance carried forward _-------.- - £167,371 £151,539 £153,449 
x After interest, income taxes, pension fund and other deductions. 
y Includes final dividends recommended by directors 128, p. 2824 


(Wm. A.) Rogers, Ltd.— Sale.— 
See Oneida Community, Ltd., above.—V. 128, p. 4173, 4019. 


Royal Baking Powder Co.—Ctfs. of Deposit Listed.— 
See Fleischmann Co. above.—V. 128, p. 4173. 


Ruhr Chemical Corp.—Gets $3,000,000 Credit.— 

Dillon, Read & Co. announce that they have completed arrangements 
for extending a credit of $3,000,000 to Corporation which will run for six 

ears and bear interest at the rateof8%. A German banking group headed 
by the A. Schaafhausenscher Bankvercin will parcvicipate in the credit. 
»- The proceeds of the credit to the corporation will be used to double its 
plant capacity. The company has the only plant in Germany combining 
the Concordia, Linde and Casale processes for turning gas into nitrogen 
products for fertilizers.—V. 126, p. 2981. 


@ St. Croix Paper Co., Woodland, Me.—IJncreased Div.— 
¥ The directors have declared a quarterly dividend of $2 per share on 
the common stock, payable July 15 to holders of record July 6. This 
places the stock on an $8 annual basis as compared with a previous annual 
dividend rate of $7.—V. 128, p. 4019. 


St. Louis Aviation Corp.—Stock Offered.—Knight, Dy- 
sart & Gamble, Oliver J. Anderson & Co., James C. Willson 
& Co. and Paul Brown & Co., St. Louis, are offering 150,000 
shares capital stock (no par value) at $23.50 per share. 


Transfer Agent, Franklin-American Trust Co., St. Louis. Registrar, 
Mercantile-Commerce Bank & Trust Co., St. Louis. 


Data from Letter of Harold M. Bixby, President of the Corporation. 
Business.—Corporation has been organized in Delaware, with broad 
powers, by a group of business men pace associated with aviation, to 
acquire, hold, buy, sell and trade in securities of aviation companies; to 
deal in aviation securities to the end that it may acquire, for more or less 
permanent investment, securities of those companies which in the judgment 
of the management seem to have prospects of becoming the leaders in their 
respective fields; to enter into such underwritings as appear to it to be sound, 
either alone or as a member of a syndicate or otherwise: to develop such new 
aviation projects as in the opinion of its technical advisers merit assistance, 
and in general to further the development of commercial aviation. St. Louis 
Aviation Corp., however, is not limited to aviation investments exclusively. 
fb) Capitalization.—Upon completion of this financing the corporation will 
have no funded debt and the capitalization will be as follows: 
— Authorized. Outstanding. 
Capital stock (no par) *500,000 shs. 150,000 shs. 
Pb» * Of this amount 50,000 shares are under option at $25 per share and 
50.000 shares at $30 per share, until June 1 1932. These options are held 
by the underwriters who are represented on the board of directors and ethers 
identified with the management. 

Management.—The management will be in the control of a board of 
directors which will include many preminent men in the aviation industry, 
also well-knewn bankers and business men of St. Louis and elsewhere desir- 
ous of furthering its development. The board of directors will function 
through an executive committee, which will have active mathe of operations 
and will have available to it the services of the Research Department o 
National Aviation Corp. and a technical committee composed of P. D. C. 
Ball, Chairman, and Thomas G. Lanphier, Philip R. Love, Russell Nicholas 
Oliver Parks and William B. Robertson. The Board of Directors will 
include: 

*Oliver J. Anderson 
Morgan Belmont 

W. F. Bradshaw 

L. Wade Childress 
Paul M. Davis 
James L. Ford, Jr. 
Harrison Hoblitzelle 
Harold M. Kauffman 
Clement M. Keys 
Harry H. Langenberg 
Walter S. Marvin 
Russell Nicholas 
Oliver Parks 

Earle H. Reynolds 
Mark C. Steinberg 
F. W. A. Vesper Harry B. Wallace 
J. Gates Williams *James C. Willson 

* Members of Executive Committee. 

Listing.—Application will be made to list this stock on the New York 
Curb Exchange. 


Samson Tire & Rubber Corp.—New Plant.— 
President A. Schleicher states that operations in the company’s new 
plant at Los Angeles have been started on schedule. It will have a capa- 


L. W. Baldwin 
*Harold M. Bixby 

L. Ray Carter 

Stanley Clarke 
*Thomas N. Dysart 
Russell E. Gardner, Jr. 
Richard F. Hoyt 
Albert M. Keller 
*Harry Hall Knight 
Thomas G. Lamphier 
Edward O. McDonnell 
Sheldon R. Noble 
Albert T. Perkins 
William B. Robertson 
8S. L. Swarts 


P. D.C. Ball 
William H. Bixby 
Benj. G. Chapman, Jr. 
J. Cheever Cowdin 
Thomas B. Eastland 
Frank Hayden 
Andrew W. Johnson 
Leonard Kennedy 
James M. Kurn 
Philip R. Love 
James Q. Newton 
Jansen Noyes 

John A. Prescott 
Walter W. Smith 
Hillsman Taylor 

Eli T. Watson 


city of 6,000 tires and 10,000 tubes a day. He also said that new branches 
established throughout the East and South are booking a gratifying amount 
of new business, and as a further part of its. expansion program the com- 
pany has just established another branch in Kansas City.—V. 128, p. 4173. 





Sandusky Bay Bridge Co.—Earnings.— 
Sarnteee for 4 Months Ended May 311929. 


Ce ns SE I, oo ood cake cdbadisnoababattibhbbanens $43 928 
| Net income from operations. ..... .... 22. ccc cccccccceso-<-- 29,76 
Se ee Se ee, DE. nw bacnnwcncensanoememnokmeannn aoe 24,917 


—V. 125, p. 3495. 


Sayers & Scoville Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 34% on the common 
and the rezular quarterly dividends of 144% on both common and pre- 
‘area stocks, all payable July 1 to holders of record June 25.—V. 127, p. 
i 


Sears, Roebuck & Co.—Lisiing.— 

The New York Stock Exchange has authorized the listing of (a) 190,000 
shares capital stock on official notice of issuance to the Treasurer of the 
company to be held in trust; (0) 87,846 shares on official notice of issue as a 
stock dividend and up to a maximum of 6,620 additional shares as may be 
required in the cash adjustment of fractions of shares resulting from the 
stock dividend, making the total amount applied for 4,565,000 shares. 

The stockholders Feb. 25 1929 authorized any or all of the unissued stock 
of the company as may be determined from time to time by the directors 
to be issued to or held in trust by the Treasurer of the company for such 
employees who may from time to time be selected by the executive com- 
mittee, board of directors, or the President of the company, and who may 
desire to subscribe therefor in such proportion, at such price, not less, 
however, than $100 per share, and payable in installments or at one time, 
as the executive committee may from time to time determine; but no officer 
of the company shall have the right to subscribe for any of the stock.— 
V. 128, p. 3849. 


Servel, Inc.—Larnings.— 
The company reports for the five montis ended May 31 1929, net income 
of $523,692 after all charges but before F«deral taxes.—V. 128, p. 2649. 


Sharon Steel Hoop Co.—Dividend.— 

The directors have declared a dividend of 50 cents a share on the 375,000 
shares common stock (no par value), payable July 25 to stock of record 
July 5. This is at the same rate paid on the old shares of $50 par value 
each, the stock having been changed to no par on April 10 last. See also 
V. 128, p. 3700. 


Shenango Machine Co.—To Dissolve.— 
The stockhoiders will vote July 9 on approving the sale of real estate and 
personal property and on considering the dissolution of the company. 


Sheil Union Oil Corp.—Pref. Siock Sold.—Lee, Hig- 
ginson & Co., Guaranty Co. of New York, the National 
City Co., Hayden, Stone & Co., Dominick & Dominick, 
and Clark, Dodge & Co. have sold at 98 and div. to yield 
over 5.60% $40,000,000 514% cumul. conv. preferred stock 
(par $100). 


Cumulative dividends payable Q.-J. First quarterly dividend payable 
Oct. 1 1929. Callable on 30 days’ notice as a whule at any time or in part 
for sinking fund on any quarterly dividend date after June 30 1935 at $105 
per share and divs. if called for redemption, holders shall be entitied to 
convert at the then prevailing rate at any time up to and including the date 
set for redemption. Lee, Higginson & Co., transfer agent; Guaranty Trust 
Co. of New York, registrar. 

Convertible at its par value into common stock at the rate of $30 per share 
at any time on or before July 1 1932, and at the rate of $35 per share at any 
time thereafter and on or before July 1 1935, with provisions for the protec- 
tion of the conversion right in the event of the issue oi additional shares of 
common stock either as a stock dividend or at a price less than the then 
prevailing conversion rate. 


Data from Letter of President J. C. van Eck, New York, June 24. 


Business.—Corporation, organized in 1922 as a consolidation of substan 
tially the entire Royal Dutch-Shell and Union Oil Co. of Del. interests in 
the Mid-Continent and California fields, with additions since that time 
including new refineries and pipe lines and extension of its distributing 
system, is, through its subsidiary companies, one of the largest producing, 
refining and marketing companies in tne oil industry of the United States. 

it owns the entire capital stock of the Shell Oil Co. (formerly Shell Co. 
of California), Shell Petroleum Corp. (formerly Roxana Petroleum Corp.), 
Shell Pipe Line Corp. (formerly Ozark Pipe Line Co.), New Orleans Refin- 
ing Co., Inc., Shell Eastern Petroleum Products, Inc. (organized in 1929), 
two-thirds of the capital stock of Wolverine Petroleum Corp., and through 
ace Petroleum Corp. one-half of the common stock of the Comar 

il Co. 

Through its subsidiary companies, corporation owns and operates oil 
properties having a net daily production of approximately 124,000 barrels, 
and in 1928 a net annual production of 47,788,000 barrels; has refineries in 
California, in the Houston and New Orieans districts on the Gulf Coast, 
in the Mid-Continent field, at Wood River near St. Louis and at East 
Chicago, with a combined capacity of 240,000 barrels of crude petroleum 
a day and with a total intake of 53,536,000 barrels during the past year; 
Owns or controls trunk and main pipe lines aggregating 3,085 miles, and has 
concrete and steel storage capacity together amounting to mere than 
28,000,000 barrels. Sales in 1928 were in excess of $179,.000,000. 

Pur pose.—Proceeds of this issue will reimburse the treasury for expendi- 
tures in the purchase of New Orleans Refining Co., Inc., and acquisition of 
assets of New England Oil Refining Co. and other property now owned by 
Shell Eastern Petroleum Products, Inc., operating on the Atlantic sea- 
board, will provide funds for additions to and development of the corpora- 
tion’s properties, more particularly its marketing facilities, and for general 
corporate purposes. 


Capitalization Outstanding (Corporation and Subsidiary Companies). 
20-year 5% sinking fund gold debentures, due May 1 1947____$48,220,000 
Shell Pipe Line Corp. 5% sinking fund gold debentures, due 


Nov. 1 1952, guaranteed by Shell Union Oil Corp_________~ 29,187,000 
54% % cumulative convertible pref. stock (this issue)_________ 40,000,000 
Ceramen sence (00 Der VIG) ..... .2.6 25. hc eam 13,062,336 shs. 


Earnings.—F¥or the 7 years since organization consolidated net sales, 
consolidated net profits after provision for depletion, depreciation, drilling 
charges and Federal income taxes, available for dividends, and the ratio of 
consolidated net profits available for dividends to the dividend requirement 
on the total 544% cumulative convertible pref. stock to be outstanding 
upon completien of this financing, were: 


Consol. Net Profits, after Cons.Net Profits 





Calendar Consolidated Federal Tazes, Aavailable Times Div. Req. 
Years— Net Sales. for Dividends. on This Issue. 
0 Re $45,735,301 $9,596,350 4.3 
a 74,274,425 16,859.156 7.6 
7 ea 93,244,775 18,562,738 8.4 
Oo 111,351,392 20,415,960 9.2 
a 149,438,691 31,518.965 14.3 
a 140,325,812 11,344,914 §.1 
3S 179,195,391 20,395,021 9.2 
Average per yr_113,366,541 18,384,729 8.3 


For the year ended Dec. 31 1928 consolidated net profits, after Federa 
income taxes, available for dividends, were $20,395,021, or more than 9.2 
times the $2,200,000 annual dividend requirement on total 54% cum, 
conv. pref. stock to be outstanding upon completion of this financing. For 
the 7 years since organization such average annual consolidated ,net profits 
available for dividends, were $18,384,729, or more than 8.3 times this re- 
quirement. For the 6 months ended June 30 1929 consolidated net profits, 
partly estimated, are in excess of those for the corresponding period of 1928. 

Recent Acquisitions.—Negotiations were commenced during the latter 
part of 1928 for acquisition of certain assets of the New England Oil Refining 
Co. owning large distributing facilities in the New England States, and these 
negotiations were successfully concluded at the beginning of 1929. A new 
company, Shell Eastern Petroleum Products, Inc., has been formed to take 
over these assets and other property. This new company will introduce 
“Shell” products to the markets of the Atlantic seaboard. Negotiations 
were completed during 1928 for the acquisition of a substantial interest in 
The Flintkote Co. 

Listing.—Application will be made to list this stock on the New York 
Stock Exchange. 
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Consol. Balance Sheet as at March 31 1929 (Giving Effect to This Financing). 


Assas— Liabilities— 
Property accounts_.......- $446,169,177| 534% cum. pref. stock..... $40,000,000 
Advances to cos... 808,702 | Common (no par value) - . ..x233,131,509 
PEM nncnwescccscce 44,302,671 | Shell Union Oil Corp. 5s.... 48,274,500 
Accounts rec., leas reserves. 19,063,904 | Shell Pipe Line Corp. 5s.... 29,304,000 
Notes receivable........--. 1,785,787 | Min. int. in subs. at book val 1,392,893 
Cash and short-term Property puchase obligations 544,004 
demand loans. .......... 52,909,196 | Accounts payable.....-..-.- 16,687,312 

Ge acececece 9,703,352 |Sundry accruals, including 

interest ondebentures.... 4,072,867 
TOR SEREVER. ccwccsccconsa y3,859,956 
Depletion, deprec., &c., res. 148,811,029 
———— | Special reserve............ 15,000,000 
Total (each side)_....... 9574.,746, 700 | BURBEEDs «0 0 cntscacntostne 33,664,716 





x Represented by 13,053 shs. (no par value). Subsequently to March 31 
1929, 8,627 additional shs. have been issued in respect of ee ty acquisi- 
tions, the total shares now outstanding to $13,062,336 shs. 

y The adequacy of the provision for Federal taxes is subject to final inter- 
peeeeere of the laws and regulations as affecting the companies.—V. 128, 
Dp. 


Simpsons, Ltd.—Bonds Offered.—The new financing in 
connection with the change in control of the Simpson organi- 
zation will involve the public financing of $20,000,000, of 
which $10,000,000 Ist mtge & coll trust 6% gold bonds were 
offered June 25 by Wood, Gundy & Co., Inc., for public 
subscription at 100 and interest. It is understood that $10,- 
000,000 614% preference shares will also be offered within 
the course of a few days. 


Dated July 2 1929; due July 2 1949. Principal and int. (J. & J.) payable, 
at holder’s option, in United States gold coin at the agency of the Canadian 
Bank ef Commerce, New York; or in Canadian gold coin at any branch 
in Canada of the Royal Bank of Canada or the Canadian Bank of Com- 
merce (Yukon Territory excepted); or in Sterling at the Royal Bank of 
Canada, London, Eng., at the fixed rate of $4.86 2-3 to £1 sterling. Denom. 
c*$1,000, $500 and $100, and r*$1,000 or authorized multiples thereof. 
Red. all or part, at any time on 60 days’ notice, at following prices and int., 
at 105 if red. on or before July 2 1934; thereafter at 104 if red. on or before 
July 2 1939; thereafter at 103 if red. on or before July 2 1944; and thereafter 
at 102. Montreal Trust Co., trustee. 

Sinking Fund.—The trust deed will provide for annual cum. sinking fund, 
commencing Jan. 2 1931, for the exclusive retirement of bonds of series A, 
equal to 2% of all the issued bonds of series A. 

Legal investment for Life Insurance Companies in Canada under the 
Insurance Act, 1917, Canada. 

Data from Letter of Pres. C. L. Burton, Toronto, June 22. 


Company.—Simpsons, Ltd. (new company), has been incorp. under the 
laws of the Dominion of Canada and will acquire from the present company 
of the same name all of the outstanding common shares of The Robert 
ae Co. Ltd., of Toronto, which, in turn, owns all of the issued shares 
of e John Murphy Co. Ltd., Montreal (to be known as Robert Simpson, 
Montreal, Ltd.); The Robert Simpson Western, Ltd., Regina; The Robert 
Simpson Easter, Ltd., Toronto and Halifax; Keens Mfg. Co. Ltd., Toronto, 
and Thompson Mfg. Co. Ltd., Toronto. The new company therefore, will 
control the operations of two of the oldest established departmental stores 
in Canada, as well as a mail order business estending over the whole Domin- 

ion. 

The new company will acquire direct title to substantial properties now 
owned by The Robert Simpson Co. Ltd., and its subsidiary companies, 
including the new addition to the Toronto store, the 11-story warehouse on 
Mutual 8t., Teronto, and all fixed properties of such subsidiary companies 
in Montreal, Regina and Halifax. 

The business of The Robert Simpson Co. Ltd., was established in 1872 and 
was incorp. under its present name in 1896. The Robert Simpson Co. Ltd., 
has enjoyed steady and continuous develpment and dividends have been 
paid on its common shares continuously during the past 30 years. 

Earnings.—For the six fiscal years ended Jan. 30 1929, combined annual 
net earnings of the businesses to be owned or controlled by Simpsons, Ltd. 
(new company) after providing for interest and dividends on bonds and 
preference shares of The Robert Simpson Co. Ltd. and available for interest 
on this issue of bonds and depreciation, were as follows: 

1924, $1.899,200; 1925, $2,043,055; 1926, $2,013,350; 1927, $2,599,706; 
1928, $2,762,812; 1929, $2,958,817. Annual interest on this issue of bonds 
requires $600,000. 

Purpose.—This issue and the proposed new issue of $10,000,000 pref. 
shares will be used to provide part of the consideration for acquiring from 
Simpsons, Ltd. (old company), all the common share .of The Robert 
Simpson Co. Ltd., and to enable Simpsons, Ltd. (old company), to retire its 
$5,024,800 sinking fund collateral trust gold bonds and its $7,000,000 
preference shares. 


Capitalization— Anipertens . Outstanding. 


Subsidiary companies: First mortgage bonds - - - - - Silos $1,675,460 
NS ee ere $8 500,000 3,350,000 
Simpsons, Ltd.: Ist mtge. & coll. tr. bonds___--- 20,000,000 10,000,000 
6% % cum. preference shares--.....----.-.---- 20,000,000 10,000,000 
Class A shares, voting (no par) .......--.-.-.----- 200,000 shs. 120.000 shs. 
Class B shares, voting (no par)-...---.---.-.-- 200,000 shs. 120,000 shs. 


Directors.—On completion of organization, the board of directors will 
include: H. H. Fudger, Chairman; C. L. Burton, Pres.; D. H. Gibson, Vice- 
Pres.; J. H. Gundy, Alfred J. Mitchell, Sir Herbert S. Holt, Strachan 
Johnston, K. C., H. H. Bishop, H. E. Snell. 

Pro Forma Consolidated Balance Sheet Jan. 30 1929. 


Assets Ltahtiities— 


Merchandise on hand__-_---- $8 ,369,315| Accounts payable_-_..--..-- $1,465,966 
Accounts receivable-------- 3,124,940 | Res. for govt. taxes, accr. int. 
Payments in adv. of receipt of Qh ccnhede ce nadnemaem ee 2,286,433 
I a ses cena 507,071) Res. for bonuses & empl’s. 
Pee Gere... 0. 2 none 848,020 PP Ba ncn nin canee 429,015 
CE TS os cit ammeanawue 38 | Accr. div. on pref. shares -- ~~. 50,250 
Land, bidgs. & equip. -_----- 21,469,090| 1st mtge. bds. of Robert 
RIE CONS oe ciemek ciow 1,675,496 
6% cum. pref. shs. Robt. 
DON GRE. wcncaweseuns 3,350,000 


6% lst mtge. & coll. bonds-- 10,000,000 





Capital & surplus.......-.-- x15,061,314 
: = a $34,318,475 , 0) ee $34,318,474 
x 64% cum. pref. shares to be issued, $10,000,000; 120,000 class A 


shares and 120,000 class B shares of no par value to be issued, $5,061 ,314.— 
V. 128, p. 4020. 


Sinclair Consol. Oil Corp.—Tenders.— 

The Chase National Bank, trustee, N. Y. City, will until July 8 receive 
bids for the sale to it of Ist lien coll. gold bonds, series A, due March 15 
1937 to an amount sufficient to exhaust $750,000 at a price not exceeding 
par and interest. If the tenders so accepted are not sufficient to exhaust 
the moneys available additional purchases, at a price not exceeding par and 
jnt., may be made to and including Aug. 14 1929.—V. 128, p.3368. 


Standard Brands, Inc.—New Name Chosen for Fleisch- 
mann-Royal-Gillett Combination .— 

Standard Brands, Inc., is the name selected for the new company re- 
sulting from the consolidation of the Fleischmann Co., the Royal Baking 
Powder Co. and the E. W. Gillett Co., Ltd. It is a holding company 
into which shares of the companies named will be turned. The three com- 
panies will retain their identities, at least for the present, and will operate 
as separate units. 


Standard Screw Co.—Dividend Date Correction.— 

The extra dividend of $1 per share, declared on the common stock last 
week is payable July 15 (not July 1 as previously reported) to holders of 
record June 20. The regular quarterly of $2 per share on the common 
stock, and the regular semi-annual of $3 per share on the pref. stock are 
—— July 1 to holders of record June 20 as stated last week. See V. 
128, p. 4174. 


Stanley Co. of America.— Suit.— 
Mandamus suit has been filed in Superior Court of Wilmington by three 
minority stockholders against the company asking that it be compelled to 





permit them to examine its books and other records to determine the real 
value of common stock owed by them. The three stockholders have de- 
clined to accept the exchange offer made by Warner Bros. pictures of 
Warner Bros. common and declared the real value of their Stanley stock is 
being concealed to force the exchange.—V. 128, p. 3532. 


State Title & Mortgage Co.—Loans A pproved.— 

The Mortgage Loan Committee has approved 14 first mort e loans, 
oon vit prepert ies in Nassau and Queens counties, aggregating $128,500. 
—s. » dD. 74. 


Sterling Securities Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 500,000 
shares preference stock ($20 par) and 600,000 shares class A common stock 











(no par). 
Income Statement from March 30 1928 to May 31 1929. 
Mar. 30 Dec. 31 28 
‘0 ‘0 

Total Dec. 31 ’28. May 31 ’29. 
Income—Dividends-~.-...........-- $324,992 $182,116 142,876 
ee sa iakielihs nc cncsiii iiiicuneitancar bial in ices ihn 549,24 357,521 191,724 

Profit on sale of securities. ....... 1,166,849 403 ,546 763, 
SE I i sik th sain ee i de certo ae cs nd ch $2,041,085 $943,183 $1,097,902 
Deductions—Expenses-_-........... 115,696 717 45,979 
United States income tax accrued-- 192,863 83 ,673 109,190 
i ee ae $1,732,526 $789,794 $942,733 
Balance at beginning Jbetenteciudee | meek 2a sae $400,521 
| en $1,732,526 $789,794 $1,343,254 
Dividends on preference stock. ____- 639 ,242 389,272 249,970 








pe ee $1,093 ,284 $400,521 $1,093,284 
Balance Sheet as of May 31 1929. 

Assets— Liabilities— 
COM Si GRE. . ac cccescccs $725,269 | Securities purhe. not delivered $210,638 
CRS O86 Gili tc cccccccascs 6,850,000 | Accounts payable (expenses) - 4,553 
oe ee 25| Dividends unclaimed. .....-. 937 
Interest receivable... ...- 41,029 | Res. for pref. dividend....-- 150,000 
Dividends receivable--... - 16,118 | Reserve for expenses_......-. 10,873 
Investements (at cost): Reserve for Federal tax_..-- 172,670 

ee a ere ot. a A x13,600,000 

Ssh diadsvawe sansa 11,197,227 | Paid-in surplus, net........-. 3,687,890 
Prepaid expense_........... 375 | Earned surplus............. 1,093,284 

, ee eee TA POURED” ‘RR ecunsanconsmseanagé $18,930,845 

x Represented by: Preference stock, 500,000 shares; common A stock, 
600,000 shares; common B stock, 297,297 shares. 


Securities in Portfolio as of Close of Business ey 1929 

















, Cost Value Market Val. 
Industrials— per Block. per Block. 
900 Aluminum Co. of America._......._-- $170,775 226 350 
See CO iio ete dn eecedwced 368,825 469,875 
,000 American Cyanamid Co., B_.-....... 37 ,704 118,8 
3,000 American Cyanamid Co., rights... .- 1,132 19,5 
6,600 American Radiator & Standard Sanitary 238,375 284,592 
4,500 American Smelting & Refining... __ 421,550 436,500 
ee FSR Eee 62,325 »25 
1,020 Commercial Solvents Corp.........-.- 239,150 335,070 
Eee Be, OP BP wank cua cd wetadiwe wa 300,620 269,500 
1,500 du Pont de Nemours................. 170,222 d 
2,000 Gemerel Bescwie Ue.........cccnccce. 331,912 534,500 
2,500 General a nig | SE TDS se: iditnicS ws edd tel 60,325 263,750 
2,575 Gillette Safety Razor--.-.......------- 282,607 0,04 
2,000 Goodyear Tire & Rubber_.-.---...---- 273,500 230,000 
et oe Ue ee a eee 40, 38,5 
3,000 International Harvester Co... ._._-- 202,782 283 ,500 
,000 International Match Co., preferred ---- 349,625 320, 
8,000 Mathieson Alkali Works._.......... .- 297 ,637 362, 
2,400 Montgomery Ward & Co_....__-__.-_- 367 ,250 245,088 
3,000 National Cash Register, A.......-.-.-- 268 ,602 322,110 
2,000 National Dairy Products Co.....-..-- 129,687 127,500 
eo ee GO "i: eee ee 339,558 ,000 
iF we. eo es ee eee eee 116,305 108 ,500 
2,000 Pittsburgh Plate Glass............_.. 141,79. 134,000 
2,500 Radio Corp. of America............-- 129,415 5 
2.2) eee WEEE, SE. ciniunewrinaaancan 351,895 395,625 
eo ee Me SS eee 226,480 0 
ee tid de cree cctom We wenosee 20,146 19,050 
1,800 Underwood-Elliott Fisher..........__- 210,637 211,500 
6,000 Union Carbide & Carbon_.........---- 322,26 486,720 
1,000 United Aircraft & Transport......-.- 112,750 113,500 
5,000 United Biscuit of America. -.....-.-.-- 250,715 5, 
3,000 U.S. Industrial Alcohol Co_....-...-- 429,475 473,250 
Se. Ss 6 nstainnenaiedidin wueosinaiaaies 227,175 294,000 
3,000 Westinghouse Air Brake__.......----- 145,954 131,610 
$8,.79,180 $9,404,740 
Public Utilities— 
1,500 American Light & Traction Co... .-- $347,721 $353 ,250 
2,000 Cleveland Electric Illuminating Co_.._- 130,000 129,000 
6,000 Columbia Gas & Electric. ......------ 271,155 454,500 
2,500 Consolidated Gas (Baltimore)... 244,400 234,675 
ee I . i nou nnn nine cosa ame 206 ,092 255,5 
4,000 Electric Bond & Share.......-.------ 156,125 389,480 
3,000 International Tel. & Tel_...-...-.---.. 164,38: 243 ,360 
3,000 International Tel. & Tel. rights........ § ------ 9,000 
2,000 United Gas Improvement Co_....----- 286,800 396 ,000 
10,000 United Light & Power Co., A-_------- 295,262 358,700 
; $2,102,394 $2,823,465 
Railroads— 
1,000 Atchison Topeka & Santa Fe......-.--. 203 ,900 224,000 
300 Atlantic Coast Line.........-.-.. 55,575 55,050 
2,000 Missouri Pacific, common---- 143 ,887 180,500 
1,000 Missouri Pacific, preferred - - 118,75 135,000 
1,100 New York Central._.-..---. 191,177 215,181 
ne A, Pi a wosacncuuccakase acisisic 202,362 223 ,250 
$915,652 $1,032,981 
Bonds— 
100,000 Interborough Rapid Transit 7s, 1932... 100,800 93,500 
Summary. 
Tie... Wakednccusbkacst an dna eamaenaon ne $8,179,180 $9,404,740 
ee. oe kan wae sn amaie 2,102,394 2,823 ,465 
I oS ds as rida Saas ca as a a 915,652 1,032,98 
ON ey ye mr pe ar ren ye eee 100,800 93 
ee ee, ee $11,298,026 $13,354,686 


—V. 128, p. 4174. 


Stone & Webster, Inc.—Public to Participate—Privately 
Owned Organization with World-Wide Engineering, Securities 
and Operating Activities to Become $100,000,000 Corporation. 
—Stone & Webster, Inc., for 40 years a privately owned 
organization, whose activities have been world-wide in 
engineering and construction, securities and the operation of 
public utility and industrial properties, will shortly add 
$57,500,000 of capital funds and permit a broad public parti- 
cipation in its extensive enterprises. The business will 
continue under the same management with added advan- 
tages, according to Charles A. Stone, Chairman of the Board, 
of a substantial public ownership and the position of a 
$100,000,000 corporation. The announcement further states: 


The board of directors will be enlarged to include W. Cameron Forbes, 
former Governor General of the Philippines; Joseph P. Grace, Chairman of 





the Board of W. R. Grace and Co.; Herbert L. Pratt, Chairman of the 


Board of the Standard Oil Co. of N. Y.; Eliot Wadsworth, former Asst. Sec_ 
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retary of the Treasury; Albert H. Wiggin, Chairman of the Board of the 
Chase National Bank. ; , 
As a privately-owned enterprise the Stone & Webster organization has 
built ss stations representing about 10% of the installed central station 
t 


capacity of this country, supplying 20,000,000 persons with electric light 
and pewer. Under Stone & Webster operation, or supervision are 60 public 


utility properties in the United States, Canada and the West Indies, the 
market value of whose securities exceeds $500,000.000. Expert reports and 
appraisals have been made on properties having a total value of 
$6,800,000 ,000. ; 

Stone & Webster, Inc.. is the evolution of a partnership formed in 1889 
and incorporated in 1920 as a Massachusetts Corporation and now being 
reincorporated under the Delaware laws. Its original purpose was to serve 
in a reporting and consulting capacity and later engineering and construc- 
tion work was undertaken, particularly in the field of electrical enterprises. 
In time the firm assumed the supervision and later the acquisition of proper- 
ties, and the issue and the distribution of securities, especially of public 
utilities. In 1926 the securities division was combined with Blodget & Co., 
te form Stone & Webster and Blodget, Inc. In 1928 the Stone & Webster 
Engineering Corp. took over the engineering and construction business of 
Stone & Webster, Inc., together with a substantial interest in the construc- 
tion and financing business of Ulen & Co., doing primarily a foreign business. 
Recently the engineering and construction business of McClellan and Junkers- 
feld was taken over from the North American Co. by the Stone & Webster 
Engineering Corp 

Following are the companies, the majority or all the stock of which is to 
be owned by Stone & Webster, Inc.; Stone & Webster Engineering Corp.; 
Stone & Webster & Blodget, Inc.; Stone & Webster Service Corp.; Stone & 
Webster Associates Corp.; Stone & Webster Investment Corp. and Stone & 
Webster Realty Corp. e 

The construction activities of the organization include power stations 
with an aggregate of over 4,000,000 horse power of steam and hydro-electric 
capacity, and other structures involving an expenditure of over $1,000,- 
000,000 in the past 25 years. Uncompleted portion of work now in process 
is in excess of $100,000,000. These undertakings include the constructing 
of steam pewer stations, as the Long Beach Stations for the Southern Cali- 
fornia Edison Co. and the Edyar Station for the Edison Electric Uluminat- 
ing Co. of Boston, and also the Building of nationally-known hydro-electric 
plants as Big Creek, Keokuk and Conowingo, the largest single hydro- 
electric power installation in the country. 

In addition steam and hydro-electric power stations, industrial plants, 
office buildings, hotels and other structures have been designed and erected 
for many of the largest corporations in the country; Allied Chemical & Dye 
Corp.; American Radiator Co.; American Sugar Refining Co.; Bethlehem 
Steel Co.; Carnegie Steel Co.; Commercial Cables Co.; Crane Co.; Curtiss 
Airports Corp.; Firestone Tire & Rubber Co.; Firs National Bank, Boston; 
Ford Motor Co.; General Electric Co.; General Motors Corp.: B. F. 
Goodrich Co.; Insurance Co. of North America; Jefferson Hospital, Phila- 
delphia; Lever Bros. Co.; Philadelphia Electric Co.; Massachussetts In- 
stitute of Technology; Philadelphia & Reading Coal & Iron Co.; Pittsburgh 
Plate Glass Co.; Union Carbide & Carbon Corp.:; Union Electric Light & 
Power Co., St. Louis; Vacuum Oil Co.; Victor Talking Machine Co.; 
Western Union Telegraph Co.; United States Rubber Co.; Westinghouse 
Electric & Manufacturing Co., and Youngstown Sheet & Tube Co. 

The investment securities business is carried on by Stone & Webster and 
Blodget, Inc., which has developed into one of the largest investment 
securities houses in the country. It originates and underwrites security 
issues and distributes them both at wholesale and retail. It deals not only 
in domestic and foreign government, municipal and corporation bonds, 
but also in preferred and common stocks of railroad, utility and industrial 
and other companies. Due to its close affiliation with Stone & Webster, Inc., 
it benefits from the practical] experience and world-wide contacts gained 
through the construction and operation of properties-of various types and 
clients include banks, insurance companies and other institutions, as well as 
trustees and individual investors. Offices are maintained in New York, 
Boston, Chicago and Philadelphia, with branches in other cities and re- 
presentation in Europe. 

The operation of public service companies in the United States, Canada 
and the West Indies are supervised in developing proper and uniform 
accounting, sound engineering, economical] financing, the benefits of large 
scale purchasinz, systematic corporate records and compilation and study 
of accurate statistics of operation. 

Among the companies so supervised are the following: Blackstone Valley 
Gas & Electric Co.; Columbus Electric & Power Co.; Edison Electric 
Illuminating Co. of Brockton; Fall River Gas Works Co.; Galveston- 
Houston Electric Co.; Haverhill Gas Light Co.; Jamaica Public Service. 
Ltd ; Northern Texas Electric Co.; Sierra Pacific Electric Co.: Southern Ice 
Co.; Tampa Electric Co.; Chicago, Wilmington & Franklin Coal Co.: 
also the following constituent companies of Engineers Public Service Co.; 
Baton Rouge Electric Ce.; El Paso Electric Co.; Gulf States Utilities Co.; 
Key West Electric Co.; Ponce Electric Co.; Puget Sound Power & Light 
Co.; Savannah Electric & Power Co.; Virginia Electric & Power Co., and 
Western Public Service Co. 

The capital and surplus of Stone & Webster, Inc. will be increased by a 
total of $57,500,000 and the authorized capitalization will be 1.500.000 
shares. There will be offered to the publi: 400.000 shares at $100 per 
share. In addition the present large stockholders, whothave been responsible 
for the success of the business and their associates, are at the same time 
increasing their interest to the extent of $17,500,000 or 175,000 new shares. 
The management of the company expects to make application to the New 
York Stock Exchange for the listing of its shares. 

In addition to Charles A. Stone, Chairman of the Board, and Edwin S. 
Webster, President, the directorate of Stone & Webster, Inc. also includes 
the following who have long been identified with the business: Henry G. 
Bradlee, Vice- Pres. and Treas.; Henry B. Sawyer, Vice-Pres.; F. Higginson 
Cabot, Jr., Vice-Pres. and also Pres. of Stone & Webster Associates Corp.; 
Harry H. Hunt, Vice-Pres. and also Pres. of Stone & Webster Service Corp.; 
George O. Muhlfeld, Vice-Pres. and also Pres. of Stone & Webster En- 

ineering Corp.; Bayard F. Pope, Vice-Pres. and also Pres. of Stone & 
ebster and Blodget, Inc.; Edwin S. Webster, Jr., Vice-Pres. and also 

- of Stone & Webster Investment Corp.; Russel Robb and Whitney 
one. 

Listing.—There have been placed on the Boston Stock Exchange list 
temporary certificates for 595,540 shares, (no par) out of an authorized issue 
of 1,500,000 shares Capital stock with authority to add thereto 863 ,441 
additional] shares on notice of issuance and payment of the same. 

Transfer Agents.—The New England Trust Co., Boston, and Chase 
National Bank, New York. 

Registrars.—The First National Bank, Boston, and Central Hanover 
Bank & Trust Co., New York. 


Sweets Co. of America, Inc.—Earnings.— 


The company reports profit for May after all charges except Federal 
taxes of $13,640.—-V. 128, p. 2825. 


Texas Pacific Coal & Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 21,6301 
shares additional capital stock on official notice of issuance as a stock divi- 
dend, making the total number applied for, including this issue, 887,552 
shares.—V. 128, p. 3370. 

Thompson Products, Inc.—Contract.— 

The company has received an order totaling $500,000 from the Inter- 
national Harvester Co., covering its requirements of intake and exhaust 
valves for the rest of this year. The valves are to be used on tractors 
and other farm machinery.—V. 128, p. 4174 


Transamerica Corporation.— Dividend.— 

The directors have declared a dividend of 1% in stock and the regular 
quarterly cash dividend of $1 per share, both payable July 25 to stock 
of record July 5.—V. 128, p. 2482. 

Transcontinental Oil Co.—Rights.— 

F Thv company has determined to authorize and offer for subscription to its 


common stockholders of record July 23. additional common stock of the | 


company pursuant to stock subscription warrants to be issued to each such 
stockholder entitling such stockholder to purchase at the price of $9 per 
share one share of additional common stock in respect of each two shares of 
common stock held. Rights expire Aug. 19.—V. 128, p. 4175. 


Union Metal Mfg. Co.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
regular quarterly dividend of 50c. per share on the common stock, both 
Payable July 1 to holders of record June 25. Like amounts have been 
paid quarterly since and incl. April 2 1928. An extra dividend of 20c. per 
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share wae paid on Jan. 1 1928, while in each of the preceding four quarters 
an extra dividend of 25c. per share was paid en the common stock.— 
V. 128, p. 2108. 


United Aircraft & Transport Corp.—Bids for Pacific 
Air Stock.— 


This corporation, holding company for several aviation manufacturing 
transportation companies, has offered 3 shares of its common stock for 
each share of the Class A and B stock of Pacific Air Transport Co., the 
offer is effective until August 1. . . : 

United Aircraft owns 3,230 shares of Pacific Air Transport Class A 
stock out of 4,500 shares outstanding and 370 shares out of 500 shares 
of Class B outstanding. The shares of both issues have a par value of $100. 
The Pacific company operates mail, passenger and express services between 
Seattle and Los Angeles.—V. 128, p. 3533, 3851. 


United Carbon Co.—Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
voting trust certificates for 237,572 shares of common stock (no par value), 
with other authority to add to the list additional voting trust certificates 
for 100,000 shares of common stock on official notice of issue from time to 
time of shares of common stock upon the exercise of outstanding purchase 
warrants for common stock and the deposit of the shares so issued under 
the voting trust agreement.—V. 128, p. 3851. 


United Merchants & Manufacturers, Inc. (of Del.).— 
Acquisition, &¢.— 

See Chace Mills of Fall River above.—V. 128, p. 2652. 

U.S. Cast Iron Pipe & Foundry Co.—Name Changed .— 

See United States Pipe & Foundry Co. below.—V. 128, p. 2845. 

United States El. Lt. & Pow. Shs., Inc.— Balance Sheet. 


Assets— Mar. 31°29. Nov. 30°28. Liabilities— Mar. 31’29. Nov. 30°28. 
Trustee assets— x Tr. ctfs. ‘‘A’’.$29,477,004 $29,281,764 


Secur. (at cost). $29,477,004 $29,281,764; Div. payable- -- 149,427 525,258 

aa 419,187 706,382 | Reserve... -.-.-- 269,759 181,132 
Cash in bank--- 1,000 1,000 | Capital stock (10 

i ghs. no par)-- 1,000 1,000 

Total... $29,897,190 $29,989,147, Total.......$29,897,190 $29,989,147 


x Represented by 960,000 shares no par value as of March 31 1929 and 
955,000 shares Nov. 30 1928.—V. 128, p. 3851. 


United States Finishing Co.—E£zira Dividend.— 

The directors have declared an extra dividend of 1% and the regular 
quarterly dividend of 14% on the common stock, beth payable July 15 
to holders of record June 27. The directors have also declared the regular 
quarterly dividend of 1% % on the preferred stock, payable July 1 to hold- 
ers of record June 27.—V. 128, p. 3534. 


U. S. Industrial Alcohol Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 51,000 
additional shares of common stock (no par value), on official notice of 
issuance for the acquisition of certain assets and property «f the Kentucky 
Alcohol Corp., making the total amount applied for 371,000 shares. 

All of said stock whea issued will be full paid and non-assessable and 
no personal liability will attach to stockholders. 

The plants to be acquired are as follows: (1) Westwego Plant, located 
on property consisting of 22 acres at Westwego, La., title in fee to be 
acquired by this company. It has a fermenting capacity of 110,000 
gallons of molasses a day, and has storage capacity for 15,000,000 gallons 
of molasses, 1,500,000 gallons of fuel oil, and 1,000,000 gallons of finished 
alcohol. (2) Peoria plant, which is part of the Atlas Distillery, consisting 
of a bonded warehouse and denaturing plant. They have a storage capacity 
of 2.500,000 gallons of alcohol in tanks. The real estate consists of 24% 
acres, the fee to be acquired by this company. (3) Louisville plant, con- 
sisting of a bonded warehouse and denaturing plant on property of aprroxi- 
mately 13 acres, the fee to be acquired by this company. It has a storage 
capacity of 625,000 gallons 

Earnings for Three Months Ended March 31 1929. 





a i cs un toi ad Ae oa wh Gavan er BU ar a at a ret ee es oe ae $9,413,326 
Cost of sales_____ eS EAR PORE PE Re Ee Oe 7,641,488 
SEES DLE RT EET 299,146 
Chr Cit CORO DOE oo owt acme nana ana ae 504 ,407 
Deductions from income____--------- et eee: 91,391 
RII a ee aie a es i $576,894 
eee a ae Teen 207 ,497 
ee A ep aay ee ioe eg em $i .084,391 
Uren cue WOUIO! COSINE oo occ once ka nenewnees omoane es 130,127 
ow: ee a me 
Earnings per share on 320,000 shares common stock outstanding $2.98 


Comparative Consolidated Balance Sheet. 
Mar.31'29 Dec. 31°28 Mar.31'29 Dee. 31°28 
$ ‘ $ 


Asseis— 3 + Liabilities— 
Cash....-_---.-- 3,096,961 4,744,731) Accounts payable. 2,454,253 1,441,093 
Accts. & notes rec. 6,475,781 4,801,417 | Fed. inc. tax pay 475,233 470,106 
Mdse., mat’ls, sup. Com. div. payable --_---- 480,000 
and containers_. 5,603,889 4,181,507) Miscell. accruals - - G$6.565  «nsane 
Plant & equipm’t.26,099,007 25,996,172 | Reserve for deprec. 6,973,812 6,708,611 


Investments, out- |}Common stock._.17,200,000 17,200,000 
15 


side cos., at cost 495,353 450,586 | Earned surplus. --15,168,479 14,214,218 
Prepaid insurance, | ad aA ai 
Cae, O06... 1,156,349 339,614, Tot. (each side) 42,927,342 40,514,025 


—V. 128, p. 4175. 


United States Pipe & Foundry Co.—WListing.— 

The New York Stock Exchange has authorized the listing of 600,000 
shares of lst preferred stock (no par value), 180,000 shares of 2nd pref. 
stock (no par value) and 600,000 shares of common stock (par $20) on 
official notice of the issuance of such certificates bearing the corporate 
title ‘‘United States Pipe & Foundry Co.”’ in exchange for present out- 
standing temporary certificates bearing the corporate title ‘‘United States 
Cast Iron Pipe & Foundry Co.” 

Certificate of change of name will be filed in the office of the Secretary of 
the State of New Jersey on July 1 1929. The change of name from United 
States Cast Iron Pipe & Foundry Co. to United States Pipe & Foundry Co. 
does not and will not in any way affect the corporate identity of the corpora- 
seas or its ng privileges, powers and obligations, of whatsoever nature, 
—V. 128, p. 2845. 


United States Rubber Co.—Group Insurance Plan.— 

At the end of the third year of its operation, the company’s group insur- 
ance plan shows 27,284 employees carrying a total of $38,926,000 insurance. 
During the operation of the plan, a total of $390,000 has been paid on 
eo cae. claims, and $59,500 on 28 total disability claims, a total ef 

449,500. 

The plan is operated on a contributory basis, the employees paying a 
proportion of the premium, and the company underwriting the remainder. 
Among salaried employees eligible to insurance, 9,804 or 92.8% are carry- 
ing insurance. Among wage employees, 17,480 or 89.1% of the eligibles, 
are insured.—V. 128, p. 3534. 


United States Steel Corp.—<Stock Subscribed.— 

Following the regular monthly meeting of the board of directors’ of the 
corporation held June 25, it was officially announced that the new common 
stock offering to stockholders had been entirely subscribed. The right to 
subscribe expired June 21. 

The additional issue which has now been fully subscribed amounted to 
$101,660,500 of common stock, divided into 1,016,605 shares. <A state- 
ment issued by the directors said: 

“It was announced to-day at the offices of the United States Steel Corp. 
that the subscription response by stockholders for common stock under the 
offering of April 16 1929, was completely successful.” 





The offering was open to stockholders of record as of May 1 for sub- 
scription at the rate of 1 share for each 7 shares of common stock then held, 
at the price of $140 a share, payable in full on June 21, or in two installments 
on, respectively, June 21 and Oct. 1 next. Stock paid for would participate 
; in dividends payable after July 1. 
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With the new stock fully subscribed for the way is now clear for the 
eS to go ahead with its plan to wipe out its funded debt.—V. 128, 


Vacuum Oil Co.—Acquisition Sought.— 

The company is reported to be negotiating for the purchase of a large 
interest in the Lubrite Refining Co. It is stated that the purchase is 
intended as an expansion program. It is also stated that the company ma 
have obtained control of the Lubrite Refining Co. which operates approxi- 
mately 186 stations in St. Louis and has a refinery situated about a half 
mile south of that city, with a capacity of about 4,000 barrels mg 4 It is 
engaged in the refinery field as well as lubricating oils while the Vacuum 
Oil Co. is almost entirely confined to lubricating oils.—V. 128, p. 4175. 


Van Sicklen Corp.—Rights.— 

Class A participating stockholders of record June 27 are offered the right 
to subscribe to units of American Cirrus Engines, Inc., each unit consist- 
ing of one share class A and \% share class B at $21 a unit, in the ratio of 
one unit for each four shares class A participating stock held. Rights 
expire July 22 1929.—V. 128, p. 4175. 


Vick Chemical Co.—Stock Ruling .— 

The committee on securities of the New York Stock Exchange has ruled 
that the capital stock be not quoted ex the 400% stock dividend until 
Aug. 5.—V. 128, p. 4026. 


B Vulcan Detinning Co.—Dividends.— 

The diectors have declared the following dividends, payable Oct. 19 to 
helders of records Oct. 9: 

A current quarterly dividend of 134% on the pref. stock. 

A current quarterly dividend of 134% on the pref. stock A. 

A dividend of 4% on account of div. arrearages on pref. stock. 

A div. of 4% on account of div. arrearages on pref. stock A. 
—V. 128, p. 3370. 


Waitt & Bond, Inc.—New Interests.— 
See Porto Rican American Tobacco Co. above.—V. 128, p. 1752. 


Warner Bros. Pictures, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,365,062 
shares of common stock (no par value) as follows: 1,357,062 shares to give 
effect to the splitting of each share of common stock into two shares, upon 
official notice of issue (a) of one share with respect to each share outstand- 
inggat the close of business June 27 1929, (b) on conversion of pref. stock 
after June 27 1929, and or (c) upon consolidation of fractional scrip: 8,000 
shares upon official notice of issue to replace stock borrowed for delivery 
against acquisition of 1,000 shares of common stock (the outstanding 
minority interest) of Stanley-Mark-Strand Corp., making the total amount 
of common stock applied for 2,714,124 shares. 

Consolidated Balance Sheet March 2 1929. 

(After giving effect to issuance for cash on March 20 1929, of 163,687 add'l 
shares of com. stock and applic. of proceeds thereof in liquidation of notes 
Payable to banks and others and in reduction of accounts apd and 
after giving effect to issuance of 27,952,119 shares com. stock of Warner 
Bros. Pictures, Inc., in exchange for 83,856.4 shares of com. stock of 
Stanley Co. of America.) 


Assets— Liabtliticse— 


Total fixed assets_______-- $89,645,676 | Notes payable........---.. $1,799,810 
a ane intends ea wae 2,763,278 | Purchase money obligations. 700,061 
0 ES a 600,000 | Accounts pay. & sundry acer. 5,784,617 
Notes receivable--.--.----- 1,222,442! Due to affiliated companies-- 156,464 
Fikm customers accounts rec. 1,012,364); Royalties payable to outside 

Sundry accounts receivable. - 810,055 producers & participants-- 271,629 
DE cchakidesanee _. 7,874,595! Res. for Federal income tax-- 923,500 
Deposits to secure contracts, Advance pay. of film service. 546,647 


365,030 
43,743,221 


sinking fund deposits, &c. 1,439,742 
Mortgages receivabie 770,833 
Invest. in & adv. to affil. co's 10,636,877 


Construction accts. payable-- 
Mortgages & bonds______--_- 
Purchase money oblig. matur- 








Shares in bldg. & loan ass’ns- 679,583 ing serially after 1 year_--- 526,373 
Miseellaneous.-.........-.-.- 486,.959| Prop. of capital and surplus 
Deferred charges._......-.-- 3,415,428 of sub. companies applic. to 

eee 1,899,389 minority stockholders..... 4,540,450 
1,176,547.689 shares ccapital 

CI BS otto hae awe ce x57,140,739 

RES. cco ceed one shhcann 6,758,682 

0 EE arr $123,257,224 pe a eee $123,257,224 


x Represented by 364,657 no par shares of preferred stock and by 1,176,- 
548 no par share; of common stock.—V. 128, p. 4176. 


Wellman-Seaver-Morgan Co.— Resumes Pref. Dividend.— 
The directors have declared a regular quarterly dividend of 134% on 
the preferred stock, payable July 1 to holders of record June 20. This is 


the first dividend on the issue since April 1 1928.—V. 125, p. 2403. 


Winton Engine Co.—Larnings.— 

The company reports for the five months ended May 31 net profit of 
$300,300 after interest, depreciation and taxes, equal, after preferred div. 
requirements, to $4.04 a share on the 65,000 common shares. May net 
profit was $81,925 after depreciation, interest and taxes.—V. 128, p. 
3853, 3536. 

Woodley Petroleum Co., Shreveport, La.—Defers Div. 

Announcement has been made that the directors on June 8 voted to 
defer further payments of dividends, thus, failing to authorize payment 
of the dividend that has been paid quarterly, electing to use available cash to 
liquidate current bank loans shown in the last annual report. These loans 
were made in order to pay the purchase price of certain producing prop- 
erties acquired last year in Texas. 

“There has recently been a re-adjustment of crude oil prices in the areas 
in which the company has oil production, ranging from 10c. per barrel 
increase in the Smackover Field to 30c. per barrel increase in Central West 
Texas. ‘These increases in price will aid current earnings,’’ Secretary J. R. 
Pope says. 

A regular quarterly dividend of 15 cents per share was paid on March 31 
ast. —V 125, p. 2654 

Worthington Ball Co.—J/nitial Dividend.— 

The directors have declared an initial dividend of 50c. per share on the 
class B common stock, payable July 15 to holders of record June 29 — 
V. 125, p. 3216. 

Wright Aeronautical Corp.—New Holding Co. Formed— 


Proposed Exchange of Stock.— 
See Curtiss Wright Corp. below.—V. 


CURRENT NOTICES. 


125, p. 3536 





—The announcement June 25 of the partnership of Crouse & Co. of 
Detroit, dealers in bonds and stocks, is of general interest. The partner- 
ship consists of Charles B. Crouse and Harry W. Kerr as general partners, 
together with Stevens Woodruff and John Owen 3d as special pa tners. 
The company has recently purchased a seat on the Detroit Stock Exchange 
and are opening their offices at 1817 Penobscot Building. Charles B. Crouse 
has been in the investment banking business in Detroit for a great many 
years, being formerly with the bond department of the Detroit Trust Co., 
later Vice-P:esident of the Bank of Detroit in charge of bond department 
and more recently with Livingstone, Crouse & Co. He is a former Presi- 
dent of the Bond Men’s Club of Detroit and has been actively identified 
with the affairs of the Investment Bankers Association. Harry W. Kerr 
bas been connected with the Detroit & Security Trust Co. for a number of 
years, recently resigning his position as Trust Officer of that institution. 
The company plans to transact a general investment business in bonds and 
stocks. 

—KarlJ. Heinzelman announces the organization of K. J. 
& Co., members of the Chicago Stock Exchange, with offices at 120 South 
La Salle St., Chicago. Mr. Heizelman was for 10 years a member of the 


firm of Howe, Snow & Co., in charge of their Western office in Chicago. 








—The Brookmire Economic Service, Inc., which has been in business 
for more than 25 years, has arranged to extend its activities on an intensive 
scale into Canada. Robert J. Rousso, for 17 years prominent in insurance 
and financial circles in Montreal, has become associated with the organi- 
zation as regional manager for Quebec and the Maritime Provinces and 
will make his headquarters in Montreal. He is also Vice-Consul for Brazil 
in Montreal and Acting Consul in the Dominion. Brookmire research 
work has been extended to cover the study of Canadian securities and se- 
curity markets, as well as Canadian business trends. The Brookmire 
organization in this country has 20 branch offices. In March 1928 it estab- 
lished an auxiliary research office in San Francisco and carries out its 
Pacific Coast activities through that office, which is equipped for all matters 
of investment supervision, and serves the branches in Los Angeles, Port- 
land, Spokane and Seattle. 


—Another old New York Stock Exchange firm, White & Blackwell, 
whose business was founded in 1854, will merge next Monday with Rutter & 
Co., 14 Wall Street, it was announced to-day The merger marks a forward 
step by the Rutter & Co. organization in rounding out its investment ser- 
vice. Leonard D. White, Jr., whose father and uncle preceded him as 
holpers of his Stock Exchange membership, will become floor member of 
Rutter & Co., a firm organized Jan. 1 1919, by J. Wood Rutter on his 
return from war service. Other members will include Rutherford Hopkins, 
Robert D. White, Hugh D. Marshall, Philip L. Gill and J. Halsey Downer. 
The firm of Rutter & Co. has specialized in government, municipal, railroad 
and public utility bonds. During the last year or two, considerable atten- 
tion has been given to insurance stocks, of which the firm underwrote, 
among others, the issues of Seaboard Surety Co. and Seaboard Fire & 
Marine Insurance Co. 


—The Fourth National Co., Atlanta, Ga., which is owned by the stock- 
holders of the Fourth National Bank of that city, have opened a branch 
office in Columbus, Ga., under the management of J. A. Massengale 
The new office is located with the Fourth National Bank of Columbus 
which is affiliated with the Fourth National Bank of Atlanta. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce the opening of an office in Hagerstown, Md., under the man- 
agement of Henry C. Triesler. The new office will be connected with the 
Hemphill-Noyes private wire system which embraces New York and 42 
other cities throughout the country. 


—G. M.-P. Murphy & Co., members New York Stock Exchange, an- 
nounce the opening of a London office at South Sea House, 37 Threadneedle 
St., E.C.2, under the management of Gerald C. Maxwell. The firm’s 
headquarters are in New York, with branches in Philadelphia, Washington 
and Richmond. 

—Otis & Co., Cleveland, announce that Chapin S. Newhard is their 
representative in their newly opened offices in St. Louis with offices at 506 
Olive Street. Associated with him will be E. R. Joslyn, G. F. Newhard, Jr., 
and Frank B. DeCamp. Telephone Central 4690. 

—Anderson & Fox, members of the New York Stock Exchange, announce 
the opening of an office in the Beverly-Wilshire Hotel, Beverly Hills, Calif, 
The firm also has offices in New York, San Francisco, Oakland, Los Angeles, 
Portland and Hollywood. 

—John B. Shofer, formerly with Sutherlin, Barry & Co., has been made 
head of the newly organized municipal trading dept. of Woolfolk, Waters 
& Co., whose offices are located in the Hibernia Bank Building, New 
Orleans, La. 

—Herbert Lawrence Company of New York announces the opening of a 
Bank and Insurance Stock Trading Dept., under the management of Ernest 
S.Cole. Associated with their trading department will be Frank A. Don- 
ovan. 

—Phelps, Ells & McKee, Members of the New York Stock Exchange, 
announce that James A. Reilly, formerly with Campbell, Starring & Co., 
will manag? their uptown New York branch office at 51 East 42nd Street. 

—An analysis of The Postum Co., Inc., with special reference to its 
recent acquisition of the Birdseye Quick Freezing Process, has been prepared 
by Abbott, Hoppin & Co., members New York Stock Exchange. 


—Lynch & Co., members of the New York Curb Market, at 33 Broadway, 
New York, are distributing an analysis of the Grand Rapids Varnish Corp., 
common stock, traded on the New York Curb Market. 

—The advertising and publicity department of the National City Bank 
of New York, the National City Company and the City Bank Farmers 
Trust Co. has taken new space at 95 Broad St. 


—Lilley Blizzard & Co. of Philadelphia, have issued for distribution their 
quarterly booklet, containing bid and asked prices on over 2,000 issues of 
public utility and industrial bonds. 

—Hornblower & Weeks announce that Charles F. Durning, manager of 
the Pittsburgh office of Hornblower & Weeks, bas resigned as of the close 
of business Thursday, June 27. 

—Middleton, Worthington & Co., Inc., of Cleveland, Ohio have issued 
for distribution to investors, circulars on the Sun-Glow Industries, Inc., 
common stock. 

—H. Hentz & Co., members of the New York Hide Exchange, have pre- 
pared for distribution a descriptive booklet on the subject of executing orders 
in hide futures. 

—Daniel Willard, President of the B. & O. RR. Co., has been elected a 
member of the board of trustees of the Mutual Life Insurance Co. of New 
York. 

—T. Bayne Denegre has recently been appointed Manager of the Munici- 
pal Bond Dept. of Moore, Hyams & Co., 610 Common St., New Orleans. 

—W.S. Aagaard & Co., 208 So. La Salle St., Chicago, are now issuing 
a weekly bulletin devoted exclusively to aviation news, stocks and markets 

—HE.S. Polhemus, formerly Vice-President of W. H. Tobias & Co., Inc. 
will make his office with Lewis & Stoehr, 43 Exchange P1., this city. 

—Millett, Roe & Co., 120 Broadway, New York City, are distributing 
a report on [nternational Combustion Enzineering Corporation, 


—O. J. McCaughy, formerly with Henry L. Doherty & Co., is now 


| associated with Edward D. Jones & Co. of St. Louis. 


Heinzelman 


—Mendes, Bell & Whitney, Inc., have issued for distribution a descrip- 
tive circular on Merlin Products Corp. common stock. 

—The Equitable Trust Co. of New York has been appointed New York 
registrar for the stock of Sudbury Rand Mines, Ltd. 

—J. R. Schmeltzer & Co. nave prepared an analysis of Commercial 
Credit Co. 


—Prince & Whitely are distributing an analysis of Western Union Tele- 
graph Co. 
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AMERICAN CAR AND FOUNDRY COMPANY 








THIRTIETH ANNUAL REPORT—YEAR ENDED APRIL 30, 1929. 





To the Stockholders: 

For the fiscal year ended April 30, 1929, the net earnings 
of your Company and of its wholly-owned subsidiaries, 
American Car and Foundry Securities Corporation and 
American Car and Foundry Export Company, were sub- 
stantially in excess of the amount ($2,100,000) necessary 
for the payment of the regular Seven Per Cent dividend on 
the three hundred thousand par-value Preferred shares out- 
standing, but were insufficient for the payment, addition- 
ally, in full of the usual dividend of Six Dollars per share for 
the year on the six hundred thousand no-par-value Common 
shares. ‘To supply the amount required for the full payment 
of such dividend on the Common shares, recourse was had 
to the adequate Reserve heretofore set up and carried to 
meet such a contingency. 

During the earlier months of the fiscal year just ended, 
there continued the same dearth of equipment buying by 
the railroads as had prevailed during the preceding year— 
which conditions were commented on in the letter accom- 
panying the report covering the Company’s operations for 
its fiscal year ended April 30, 1928. The later months of 
the year, however, witnessed some improvement in such 
conditions—and the Management is glad to report that your 
Company entered upon its fiscal year now current with 
equipment orders on its books in number appreciably in 
excess of that which it had at the corresponding period of 
the preceding year. 

The Company’s financial condition, shown by the an- 
nexed Consolidated Balance Sheet (to which the usual Cer- 
tificate of Audit is attached) continues sound, healthy and 
liquid. 

The Company is fully prepared to meet any increased de- 
mand upon its productive facilities that may be caused by a 
resumption by the railroads of buying activity upon an ex- 
tensive scale. On the other hand, its resources are such that 
it is prepared to meet a possible further continuation of the 
conditions with respect to equipment buying that unfortu- 
nately have prevailed for several years past—the Manage- 
ment being entirely confident that, for the reasons stated in 
the letter accompanying the report of operations for the pre- 
ceding fiscal year, such conditions cannot, in the nature of 
things, be lasting. 

Fortunately, the Company’s earning capacity is not en- 
tirely dependent upon its manufacture and sale of railroad 
equipment. Unceasing care has been given, and is being 
given, to the extension of its business in the manufacture and 
sale of miscellaneous products. That branch of its activi- 
ties is now one of very considerable magnitude and produces 
a substantial proportion of its earnings. 

The Management is glad to report that during the year 
just closed progress has been made in the development of 
the business of the manufacture and sale of motor buses, 
motor trucks and motor-driven rail cars—a field of activity 
entered upon during the fiscal year ended April 30, 1926, 
by the organization of American Car and Foundry Motors 
Company and the acquisition of a controlling interest in 
the then newly-organized The Brill Corporation. In the 
letter announcing the entering into that field, it was said 
that ‘there remained to be worked out many problems in 
the co-ordination of automotive service with that of steam 
and electric roads, as well as in the further development of 
equipment adapted thereto.’’ Such problems were many and 
great—and diligent attention has been given to their work- 
ing out; and while they have not by any means been all 
solved, nevertheless the progress that has been made, and 
is making, in the direction of their successful solution gives 
every assurance of the validity of the undertaking. 

The Management during the year just closed has hed in 
full measure the support of the loyal and efficient co-opera- 
tion of all members of the Company’s organization—and for 
such support it again expresses its thanks and appreciation. 

It would seem that the recent decision of the Supreme 
Court in the (so-called) ‘‘O’Fallon Case’’ should have a favor- 
able effect upon the general railroad situation, and that, as 
one of its results, there should be a stimulation of the interest 
of the railroads in the acquiring of new equipment. 

By order of the Board, 

Respectfully submitted, 


W. H. WOODIN, President. 
June 25, 1929. 





CONSOLIDATED BALANCE SHEET 


with Statement of Consolidated Net Earnings, 
Surplus and Working Capital, 


APRIL 30, 1929. 


ASSETS. 
Property and Plant Acceutt....ccsscasscncccncacesscess $72 422,334.41 
CEE BO i cn ween shncecdgnsosanassawsbunesenecnss 47 ,096 683.50 
Materials on Hand, inventoried at cost or 
less, and not in excess of present market 


PE  cichirtithdontnnteandnaoocene $10,537,910.48 
Aeceunts ROGRVOIS. ...cncccccsccsesnes 9,211,861.43 
OR Ds cn pads chssnccanceonsn 8,923 350.23 
U. 8. Government Securities. -.......--.-- 7 474,171.91 


Stocks and Bonds of other Companies at 

cost or less, and not in excess of present 

eo eee deemed ah maem aan 6,305,915.49 
Cash in Banks and on Hand------.-----.-- 4,643 473.96 





$119,519,017.91 








LIABILITIES. 
Capital Stock— 
referred, authorized and outstanding (300,000 shares— 
See Veins S100 .G0- Pet GND) <b ckns on cr we nntossanex $30,000,000.60 
Common, authorized and outstanding (600,000 shares— 


eee eee ae ee 30,000 ,000.00 

CO io iin eck pesicceecddasnscebatbinnons 11,717 ,697.00 
Accounts Payable, not due; and Pay Rolls pale ey! 10, 
Rr eee re $10,093 ,132.27 
Provision for Federal Taxes_-..---.----- 199,564.73 


Div dend No. 121 on Preferred Capital 


Stock (payable July 1, 1929)----_----- 525,000.00 
Dividend No. 107 on Common Capital 
Stock (payable July 1, 1929)----.------ 900 ,000.08 
ee ID isc i cise acauneadenedeniweetieams 7,662,647 34 


ST eae eee eee $1,500,000.00 
For General Overhauling, Improvements 
Si DENOROREE 6 os ik i nn omn ocnnnnipe 212,641.86 
For Dividends on Common Capital Stock, 
to be paid when and as declared by 
ge ee 5,869 ,729.33 
For Improving Working Conditions of vi 
DS: & ited nk ont lated ote 80,276.15 


ey ND, cb veunebdn dame dtoddee sotsa ceeded aaa 40,138,673 .57 
$119,519,017.91 








STATEMENT OF CONSOLIDATED NET EARNINGS, 


Earnings from all sources for the thirtieth fiscal year ended 
April 30, 1929—before deducting Repairs, Renewals, &c., 
as noted hereunder—and after making provision for Fed- 





Spe yo eer ee eee $5,665,853 .74 
: Renewals, Replacements, Repairs, New Patterns, 

EE ry BET a, ars AF Te, 2,950,679.46 

CU MNS 5 sas Sle ret da cir endian ts Sciad a nik sms nt me QD I Se $2,.715,174.28 








STATEMENT OF CONSOLIDATED SURPLUS. 
Censolidated Surplus, April 30, 1928-.------------------ $40,138,673.57 








SE. BHD SRS DRE GE WU now hac cnddwcenenasnanne 2,715,174.28 
: $42,853 ,847.85 
Less: Dividends: 
On Preferred Capital Stock, 7%---------- $2,100,000.00 
On Common Capital Stock....-...-..---- 3,600,000.00 
$5,700,000.00 
Less: Common Stock Dividends paid from 
Reserve applicable for that purpose-_-_--_-- 2,984,825.72 2,715,174.28 
Consolidated Surplus, April 30, 1929_.........-...---. $40,138 ,673.57 








STATEMENT OF CONSOLIDATED WORKING 
CAPITAL. 


Consolidated Working Capital, April 30, 1928..____--.---- $27 717,392.91 
Add: Net Earnings for the year ended April 30, 1929__-_-_-- 2,715,174.28 


$30 432,567.19 
1,053.75 





Less: Expended for additions to plants during year_.....-. 








$30,431,513.44 
Less: Dividends: : 
On Preferred Capital Stock, 7%---------- $2,100,000.00 
On Common Capital Stock........-.---- 3 ,600,000.00 
$5,700,000.00 
Less: Common Stock Dividends paid from 
Reserve applicable for that purpose----_--- 2,984,825.72 2,715,174.28 
Consolidated Net Working Capital, Excluding Reserves, 
I a Eek aise cn dish ct pan ais to acm dics An it nese p od neh ean aE $27 .716,339.16 








W. H. Woodin, Esq., President, 
American Car and Foundry Company, New York: 

Dear Sir—We have made an audit of the books and accounts of American 
Car and Foundry Company, American Car and Foundry Securities Cor- 
poration and American Car and Foundry Export Company for the fiscal 
year ended April 30, 1929, and in accordance therewith, we certify that, 
in our opinion, the foregoing statements of income and the Balance Sheet 
are true exhibits of the results of the operation of these Companies for said 
period, and of their condition as of April 30, 1929. 

THE AUDIT COMPANY OF NEW YORK, 
ERNEST WM. BELL, Vice-President. 
H. I. LUNDQUIST, Secretary. 


New York, June 20, 1929. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, June 28, 1929. 

COFFEE on the spot was dull; Santos 4s, 23 to 23%e.; 
Rio 7s, 1634c.; Victoria 7-8s, 1614¢. and Robustas, 2034c. 
On the 24th inst. cost and freight offers were irregular and 
lower. Santos Bourbon 3s for prompt shipment were 
22.85 to 2314c.; 3-4s, 2214 to 22.65c.; 3-5s, 21.90 to 22.10c.; 
5s at 2114 to 22.10c.; 5-68 at 2034 to 20.90c.; Bourbon 
separations 6s at 19.20c.; 6-7s at 18.55c¢.; 7-8s at 15.30c. to 
16.35¢.; part Bourbon or flat bean 3-5s at 21 to 22c.; 4-5s 
at 2034c.; 5s at 20'%c.; 6s at 19\%e.; Bourbon 3s shipped 
from Rio at 22.40c.; Santos peaberry 4s at 22.40c.; 4-5s at 
21.15 to 22.10c.; 5s at 21.85c.; rain-damaged but dry Santos 
4s at 17.35c. to 18.05c.; 5-6s at 16.95e.; 7-8s at 15.55c.; 
Rio 7s at 15.35c.; 7-8s at 15.05e. to 15.10¢.; Victoria 7s at 
14.60c.; 7-8s at 14.30 to 14%ec. On later dates prices were 
generally unchanged. 

Cost and freight offers on the 27th inst. were as follows: 
Prompt shipment Bourbon 2-3s, 2234c.; 3s, 23c.; 3-4s, 2214 
to 22.65c.; 3-5s, 21.50 to 22.30c.; 4-5s, 21.05 to 22.65c.; 
5s, 21% to 21.55¢.; 5-6s, 2034c.; 6-7s at 20%c.; Bourbon 
separations 6s, 19.35 to 19.60c.; 6-7s at 1834c.; 7-8s, 15.30 
to 184c.; part Bourbon or flat bean 3-5s, 21 to 22c.; 5s, 
20 yc.; 6s, 19 Ke.; Santos peaberry 3s, 22.65c.; rain-damaged 
but dry Santos 4s, 18.05c.; 4-5s, 19.20c.; 5-6s, 15.95 to 17.05c. 
6s, 18.90c.; 7-8s, 15.55¢.; Rio 7s, 15.30¢.; 7-8s, 15.10e.; 
Victoria 7-8s, 14%c.; fair to good Cucuta, 22 to 22%e.; 
Colombian, Ocana 2114 to 22¢.; Bucaramanga, natural, 221% 
to 2314c.; washed 24 to 2414c.; Honda, Tolima and Giradot 
24 to 2414c.; Medellin 25 to 2514c.; Manizales 24 to 24%e.; 
Mexican washed 25 to 25l4c.; Surinam 22 to 23c.; East 
India, Ankola 281% to 34c.; Mandheling 34 to 37c.; Genuine 
Java 32 to 334%c.; Robusta, washed, 2034¢.; Mocha 27 to 
28¢.; Harrar 26 to 2614c.; Guatemala, prime, 26 to 26%c.; 
good, 2434 to 25c.; Bourbon, 23 to 23\e. 

Futures on the 24th inst. ended 10 points lower to 8 higher 
with combined sales of 21,000 bags. July was being liqui- 
dated on the eve of notice day, June 26th Europe sold. 
Boston supposedly bought. No big issuance of notice was 
expected. Some doubt whether Brazil can get a loan on the 
basis of present prices. Futures on the 25th inst. advanced 
10 to 21 points for Rio and 8 to 12 on Santos; Rio sales 35,000 
bags; Santos 22,000. Brazilian and Hamburg cables were 
higher. Brazil bought Santos futures here to a moderate 
extent. Later it bought again; also outsiders bought. A 
special cable from Rio the exchange here said: ‘‘Rio Centro 
de Cafe estimates coffee exportable through Rio de Janeiro 
crop 1929-30, at 3,500,000 bags.’’ Futures on the 26th inst. 
were 1 to 5 points net higher on Santos and 2 points lower to 
3 higher on Rio with combined sales of 25,000 bags. The 
absence of notices on first notice day had a bracing effect. 
Santos cables were unchanged while Rio was unchanged to 
100 reis higher. Brazilian terminal markets were steadier. 
On the 27th inst. futures were 4 points lower to 5 points higher 
with sales of 24,000 bags in all about equally divided be- 
tween Rio and Santos. Europe sold Brazilian cables were 
steady but had little influence. 

The holidays in Brazil, scheduled for Saturday, June 29th 
and Monday, July Ist have been shortened, according to 
wires from Rio de Janeiro, i. e., June 29th to a half-holiday, 
while the holiday in the Rio market on July 1st will probably 
be cancelled. To-day futures ended 5 to 12 points lower on 
Santos with sales of 10,500 bags and 6 to 13 lower on Rio 
with sales of 7,000 bags. Final prices for the week are 6 
points lower to 2 points higher on Rio, the latter on Dec., and 
3 points lower to 1 point higher on Santos the latter on July. 

Rio coffee prices closed as follows: 


Spot unofficial -_---16%4 |Sept------ 14.46@ nom|March~..-.13.68@ ---- 

July .-.----15.00@ nom} Dec ------ 14.00@ _--.|May -_.-.13.40@ nom 
Santos coffee prices closed as follows: 

Spot unofficial _------- ng 20.87@ nom|March_-__-19.58@ nom 

; ees ke a |) ee 20.06@ ....|May ..--. 19.25@ -.-.-.- 


COCOA to-day closed at 10.37e¢. for July, 10.60c. for Sep- 
tember and 10.45c. for December, or 1 to 3 points lower. For 
the week prices show a decline of 3 points on Juky, while 
otner months are unchanged to 4 points nigher. 


SUGAR.—Prompt Cuban was firm early in the week at 
1 13-16c.; later at 2c. with 1%e. bid; 15,000 bags of Cuba 
late June sold at 1.68c. f.o.b. a point better than 1 25-32c. 
Later on the 24th, 98,000 bags of Cuba, 12,600 tons of 
Porto Rico and 1,000 tons of St. Croix sold at 1 13-16c. 
ce. & f. and 3.58c. delivered; also 3,000 tons Philippines at 
3.58¢. late July and early August. Refined was 5c. Futures 
on the 24th inst. closed 2 to 4 points higher with sales of 
103,800 tons. One hundred and fifty July notices were 


issued on the 24th inst. Early on that day there was heavy 





liquidation. Later came active covering. The notices were 
promptly stopped. On the 25th inst. futures closed un- 
changed to 1 point higher with sales of 112,200 tons. Euro- 
pean hedge selling and Wall St. liquidation caused a_ set- 
back after an early rise of 3 to 4 points. Moreover 100 July 
notices appeared. They hurt. Europe sold to some extent. 
Prompt raws were | 13-16¢c. Private London cables reported 
the sale of 40,000 tons by the Cuban pool to the United 
Kingdom and Continent for July-Aug. shipment at 8s. 9d. 
or about 1.69¢. f.o.b. London was somewhat steadier than 
New York. The sale abroad was at about equal to 1 27-32c. 
e. & f. With refined 5c. officially some resale was to be had 
at 4.82léc. as against 4.80c. previously. On the 25th inst. 
50,000 bags of Porto Rico and 20,000 of Cuban sold at 
1 27-32¢. July shipment ce. & f. or 3.61e. duty paid. 

Futures on the 26th inst. ended 3 to 6 points net lower 
with sales of 77,950 tons. London declined. Two hundred. 
July notices were not promptly stopped. Cuban interests 
sold. This explains the weakness here. Moderate sales of 
prompt Cuban were made at 1 1-13-16c. London sold at 
8s, 714d. for prompt shipment. Washington wired that the 
Senate Finance Committee had begun hearings on the sugar 
schedule of the proposed Hawley tariff bill. The trade is 
expecting considerable difference of opinion on the sugar 
tariff. Since the Senate will not reconvene until the latter 
part of August and the House until late in September no 
definite action is expected for some time. Refined with- 
drawals were good on the 26th. Buyers requirements for 
30 days or more have it is said been supplied and tnere was 
little expectation of much business at the advaneed quotation 
of 5c. for some time. Resale was 4.80 to 4.824%ec. There was 
some switching of July to later monthsat slightly widening dif- 
ferences. Some 20,000 bags Cuba sold at 1 13-16c. for July 
shipment. London reported two cargoes for July-August 
shipment at 8s. 814d. and a few parcels were said to have 
been sold yesterday for prompt shipment at 8s. 74d. 
Havana cabled that there is a possibility of re-establishing 
a Cuban government agency as sole seller of sugar for the 
Island, according to intimations from President Machado. 

Receipts at United States Atlantic ports for the week 
were 52,387 tons, against 81,895 in the previous week and 
53,672 same week last year; melting, 66,710 tons, against 
68,377 in previous week and 54,300 last year; importers’ 
stocks, 389,520 tons, against 384,520 in previous week and 
375,232 last year; refiners’ stocks, 308,412 tons, against 
327,735 in previous week and 169,022 last year; total stocks, 
697 ,932 tons, against 712,255 in previous week and 544,254 
last year. F. QO. Licht’s monthly report made no change in 
estimate. June weather conditions were favorable for the 
growing crop. Warm weather partly needed. His esti- 
mate as of May 30 stated that sowings in Europe, excluding 
Russia, were estimated at 1,866,000 hectares, compared with 
actual harvest of 1,859,955 hectares the previous year. 

Receipts at Cuban ports for the week were 50,278 tons, 
against 27,383 in the same week last year; exports 66,318 
tons, against 55,974 in same week last year; stock (con- 
sumption deducted), 1,371,317, against 1,180,591 last year; 
centrals grinding none. Of the exports, 27,758 went to 
Atlantic ports, 13,447 to New Orleans; 5,019 to interior 
United States; 2,896 to Savannah, 3,372 to Galveston and 
13,826 to Europe. One report on Cuban figures for the week 
ended June 22 said: Arrivals, 40,244 tons; exports, 54,069 
tons; stocks, 1,268,959 tons. The exports were divided as 
follows: New York, 8,307 tons; Philadelphia, 5,000 tons; 
Boston, 5,000; New Orleans, 15,747 tons; Savannah, 2,851; 
Galveston, 7,028; Norfolk, 3,786; Interior United States, 
1,246; Canada, 269; Belgium, 1,371; New Zealand, 3,464 
tons. The following was the position of sugar in Cuba 
on June 15 according to official statement by the Cuban 
Export Corporation: Stock of 1926-27 crop, 7,953 tons; 
total crop, 1928-29, 5,157,575 tons; exports, crop 1928-29 
to United States, 2,193,401 tons; to other countries, 547,785 
tons; consumption Jan. 1 to June 15 1929, 70,734 tons; 
stock in Cuba, June 15 1929, 2,353,608 tons. Total sales 
to countries outside of the United States to June 15 1929, 
835,357 tons, against 799,676 last year to same date. 

Wireless advices from Berlin said: ‘‘Plans are under way 
to create a German sugar cartel with the purpose of main- 
taining prices. At a recent meeting in Prague, Germany, 
General Director Koehler, representing the German sugar 
industry, declared that Germany and Czechoslovakia must 
combine for protection. He believed that those two coun- 
tries should lead a direct campaign against the foreign cane 
sugar industry, particularly that of Java, which, it was de- 
clared, flourishes only because of low wages.’’ Ia Washing- 
ton William M. Jardine, Secretary of Agriculture in the Cool- 
idge Administration, told the committee that he regarded the 
House duty of 2.40c. a pound on Cuban raw sugar as against 
the present rate of 1.76c. a fair tariff. He appeared in the 
interest of beet sugar producers. He said it was sound 
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public policy to maintain 9 reasonable amount of sugar 
production in this country, contending that a higher tariff 
would permit an expansion of a crop of which there was no 
surplus and no prospects of a surplus from domestic produc- 
tion. 

On the 27th inst. futures ended 6 to 7 points higher with 
sales of 72,900 tons. The rise was due to Havana cables 
stating that President Machado in a speech before the 
House of Representatives had advocated a sole government 
selling agency and restriction of crops. Cuba evoked various 
comments. One was to the effect that a restriction in next 
year’s output would in no way affect the present prospects 
for acarryover of 500,000 to 600,000 tons and that a smaller 
Cuban crop would be offset by larger cane and beet sugar 
production elsewhere. President Machado’s plan if adopted 
would mean buying up the present crop surplus which 
would then become part of the invisible supply. It also seems 
to contemplate a restriction of the crop. An official White 
House statement to-day indicated the approval of President 
Hoover of efforts seeking to devise a plan with respect to 
the tariff on sugar that would both protect the domestic 
producing industries and the consuming public. The text 
of this statement is as follows: ‘‘The President, has had 
sliding scales of sugar duties submitted to him by members 
of the committee, the objects of which were to protect 
consumers as well as producers. He has not expressed him- 
self on them but would, of course, be glad to see any arrange- 
ment which would effect this dual purpose.’’ Some call it in a 
sense a political market market hinging on news from 
Washington about the tariff and from Havana about re- 
trictive marketing. To-day prompt Cuban was 17% to 2e. 
bid and asked. London reported buyers at 8s. 10'44d. and 
sellers at 8s. 1144d. There were rumors that something 
had been done at the bid price. It was reported after last 
night’s close that the Cuban Syndicate had made sales to 
Europe of two cargoes at 8s. 9d. for July-Aug. shipment, 
equivalent to 1.69c. f.o.b. A sale of 1,000 tons of Philippines 
was made at 3.67c. for Aug. shipment. Futures ended 2 to 4 
points higher to-day with sales of 121,800 tons. Final prices 
show an advance for the week of 5 to 10 points. 

Closing quotations follow: 


Spot unefficial - -- -- i 2.02@ 2.03|May ----- a 0GGe 6x0 
, 1.30@ ..../J@M ...... 2.06@ ee | 
ee 1.016 ....|eiaeen.... 2.100 ...-| 


LARD on the spot was firm at 12.35 to 12.45c. for prime 
western; later 12.40 to 12.50c.; refined Continent, 12%%ce.; 
South America, 13%e.; Brazil, 14%e. On the 25th inst. 
futures were two to five points higher for the government 
pig survey report for the year 1929 indicated a decrease of 
about 8% from that of 1928. The decrease in 11 corn belt 
States was about 6%, but aJl other areas showed greater 
decreases, the greatest being in the Southern States. This 
survey was made in co-operation with the Post Office De- 
partment through the rural mail carriers. A decrease of 
8% in the spring pig crop for the United States would be 
equivalent to about 4,300,000 pigs, and a decrease of 6% 
in the corn belt would be equivalent to 2,500,000 pigs. 
Such decreases would indicate that the spring pig crop of 
this year in the corn belt is the smallest since 1925. Hog 
markets on the 25th inst. were steady with total western 
receipts 109,600 against 90,900 a week previously and 
110,800 last year. On the 26th inst. futures declined three 
to eight points with hogs lower. The demand for ribs was 
very small. Western hog receipts were 112,100 against 
96,100 a week ago and 104,300 last year. Liverpool lard 
was unchanged to 6d. higher. Cash lard showed little 
change. On the 27th inst. futures closed three to five points 
lower with hogs down 10c. Chicago receipts were 27,000. 
To-day prices ended unchanged to three points higher with 
hogs up and packers and warehouse interests buying. The 
western run of hogs was small. Final prices on lard show a 
decline for the week of three points on September while other 
months are unchanged. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


is 4 11.87 11.90 11.92 11.85 11.82 11.85 

September _____- _----12.25 12.27 12.30 12.22 12.17 12.17 

ail lag 12.37 12.42 12.42 12.35 12.32 12.32 
PORK steady; mess, $31,50; family, $36; fet back, $28.50 


to $31. Ribs, 12.75¢e. Beef quiet; mess, $26; packet, $25 
to $27; family, $28 to $29.50; extra India mess, $42 to $45; 
No. 1 eanned corned beef, $3.10; No. 2, six pounds, South 
America, $16.75; pickled tongues, $75 to $80 per barrel. Cut 
meats firm; pickled hams, 10 to 20 lbs., 2214 to 23c.; pickled 
bellies, 6 to 12 lbs. 1834 to 2034c.; bellies, clear, dry salted 
boxed, 18 to 20 lbs., 163<e.; 14 to 16 lbs., 1654e. Butter, 
lower grades to high seoring, 38 to 441%4c. Cheese, flats, 
24 to 29 l4e.; daisies, 2314 to 28e. Eggs, medium to extra, 
27 to 3? éc.; closely selected, 33 to 34 4c. 


OILS.—Linseed higher at 10.70c. for raw oil in earlots 
cooperage basis; single barrels, 11.5¢. Contract deliveries 
were fajr but consumers were not inclined to take additional 
quantities. The flaxseed crop report which is expected early 
next week is awaited with much interest. To-day trade was 
quiet, but prices were firm at 10.7c. for carlots and 11.le. 
for smaller quantities. Seed markets were 2 to 5e. higher 
here, despite showers in the Northwest. Buenos Aires at 
noon was 144 to 2'e. higher. Argentine exports this week 
were 764,000 bushels, against 1,570,000 last year; since 


Jan. 1 48,714,000, against 43,661,000 last year. Shipments 


to the United States this week were 232,000 bushels: on 
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passage to United States, 1,043,000, against 870,000 last 
week and 881,000 last year. The visible supply was 4,528,- 
000, against 4,331,000 last week and 6,496,000 last year. 
Cocoanut, Manila, coast tanks, 634¢.; spot New York, 
tanks, 674c.; corn, crude, barrels, tanks, f.o.b. mill, 8c.; 
olive, Den., $1.35 to $1.40; China wood, New York drums, 
carlots, spot, 144% to 15c.; Pacific Coast tanks, futures, 
13% to 1334¢.; soya bean, tanks, coast, 914c.; edible, olive 
oil, $2.25 to $2.30; lard, prime, 15c.; extra strained, winter, 
New York, 13c.; cod, Newfoundland, 62¢c. Turpentine, 
5034 to 5634¢e. Rosin, $8 to $9.75. Cottonseed oil sales 
to-day, including switches, 1,600 barrels. Prices closed as 
follows: 


Spot...... 9.554 .|Sept__.... 9.68@ 9.71!Dec ____.. 9.68@ 9.70 
July...... 9.68@ 9.65|/Oct ...... 9./2@ 9.75iJam ...... 9.756@ 2... 
Aug __.... 9.68@ 9.75|Nov._.... 9.60@ 9.69! Feb _..... 9.75@ 9.85 


PETROLEUM.—Gasoline was in better demand and 
firmer. Consumption is increasing and many expect it to 
reach a new high record in a few weeks. Big refiners quote 
10e. for U. S. Motor in tank ears at refineries and lle. 
delivered to nearby trade. Bunker oil consumption has 
also increased. Grade C $1.05 at refineries and $1.10 f.a.s. 
New York harbor. Heating oils have not changed much. 
Diesel oil was steady at $2to$2.10localrefineries. Kerosene 
of late was steadier, but offerings are still free of 41-43 gra- 
vity at 734¢c. in tank cars at refineries and &34e. in tank ears 
delivered to nearby trade. Lubricating oils were steady with 
the export demand fair. Bright stocks were in good de- 
mand and cylinder oils were active. Mineral spirits and V. 
M. & P. naphtha were steady with a good demand. 

Tables of prices usually appearing here will be found on an earlier page in 


our department of ‘‘Business Indications,”’ in an article entitled ‘‘Petroleum 
and Its Products.” 


RUBBER.—On the 24th inst. prices ended unchanged 
to 10 points lower. July was sold and Dee. and Jan. bought. 
At one time prices were 10 to 30 points higher. London ad- 
vanced 1-16d. and Singapore was unchanged to 1-16d. 
higher. The London stock decreased 510 tons to 30,617 
tons. Liverpool’s stock decreased 218 tons to 4,515 tons. 
New York’s sales on the 24th inst. were 469 contracts or 
1,172 long tons. On the 25th inst. New York with lower 
eables and more liquidation ended 10 to 20 points lower. 
The sales were 436 contracts or 1,090 long tons. July liquid- 
ation was a feature, but it was pretty well taken. Sellers of 
July switched to distant months. London fell 1-16 to 4d., 
and Singapore 3-16 to 4d. That had its effect on the 
decline. Manufacturers bought actual rubber more freely. 
July on that day ended at 20.10c.; Sept., 20.70c.; Oct., 
20.90¢e.; Dee., 21.30¢e.; Jan., 21.60ce; Mar., 21.90 to 22e. 
Outside prices: Ribbed smoked spot and June 20% to 
20l4¢.; July, 20144 to 203%%c.; July-Sept., 201% to 20%e.; 
Oct.-Dec., 21144 to 21'%c.; spot, first latex crepe, 214% to 
2134c.; thin pale latex, 22 to 2214c.; clean thin brown crepe, 
18 to 181%c¢.; specky crepe, 1734 to 17%c.; rolled brown crepe, 
14 to 14\4e.; No. 2, amber, 1814 to 184e.; No. 3, 18 to 
18l4c.; No. 4, 1734 to 18e.; Paras, upriver fine spot, 2134 
to 22\4ec.; eoarse, 12 to 1244e. London on the 25th inst. 
ended with spot, 10 7-16d.; July, 1014d.; July-Sept., 10 9-16d; 
Oct.-Dec., 10 13-16d.; Jan.-March, 11 1-16d. Singapore, 
July 974d.; July-Sept., 10d.; Oct.-Dec., 1034d. 

Some maintain crude rubber consumption by the United 
States alone during 1929 will attain a minimum figure of 
500,000 tons, while consumption of the commodity by the 
rest of the world is proceeding at an equally large rate of 
increase over last year, according to dispatches from London 
quoting the foremost authorities in the industry to members 
of the Rubber Exchange at the end of the week. Consump- 
tion outside of the United States last year, according to 
Government figures, totalled 242,032 tons which this year 
will be increased to between 275,000 and 280,000 tons, and 
if these estimates prove correct, world consumption of rubber 
this year will attain the unheard of total of approximately 
800,000 tons. The London authorities claim that present 
prices (between 201% and 211% cents per pound spot New 
York) favor a world production of 765,000 tons, but that 
an 800,000 world production will only be attained in the 
event that the New York basis rises to between 25 and 26e. 
New York advanced on the 27th inst. 10 to 50 points July 
leading on a big trade demand. The sales were over 20,000 
tons. Spot rubber also advanced. New York ended on 
the 27th inst. with July, 20.70ce.; September, 21.30c.; 
December, 21.80c.; January, 22c. Outside prices: Smoked 
spot, June and July 205% to 2034c.; July-September, 21 to 
21 \Ye.; October-December, 2154 to 21%e. Spot, first latex 
crepe, 2134 to 22c.; thin pale latex, 22 to 22 \4c.; clean, thin 
brown crepe, 181% to 18%4e.; specky crepe, 1814 to 18 \%e.; 
rolled brown crepe, 14 to 144e.; No. 2amber, 18% to 19 e.; 
No. 3, 18% to 1&8 %e.; No. 4, 18% to 18%e. Paras, upriver 
fine, spot, 2134 to 22\4%c. London on the 27th inst. closed 
\% to 3-16d. higher with spot and July, 10 11-16d.; July- 
September, 10 13-16d. Singapore, July, 10d.; July-Sept., 
10 3-16d. To-day prices ended unchanged to 30 points 
lower with sales of 539 lots, July closing at 20.50c.; Septem- 
ber, 21.10c. and December, 21.60 to 21.70e. The announce- 
ment of a cut of 244% on all passenger car casings and tubes 
purchased by dealers between May 1 and Oct. 31 1929 
caused considerable selling by trade interests, professionals 
and commission houses. But large uptown trade interests 
and outsiders took the offerings quite readily and prices 
advanced towards the close. Cables were firm. Singapore 
closed 3-16d. to 14d. net higher; No. 3 Amber crepe spot, 
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8 11-16d. or 3-16d. net higher. Final prices here show an 
advance for the week of 20 to 30 points. 


HIDES.—Futures on the 24th inst. ended 15 points down 
to 5 points higher with sales of 280,000 lbs. August was 
the most active. Recent sales included 4,000 Argentine 
frigorifico steers at 17 15-16c.; also 38,500 at 17% to 
17 15-16e. City packer hides were steady. Recent sales 
included 1,400 native steers at 17%c., 1,400 butt brands 
at 16 4c. and approximately 5,500 Colorados at 16ce. Packers 
later asked 14c. above these prices. Country hides were in 
slightly better demand also. Common dry hides were a 
little more active and prices were steady. Savanillas, 
214c.; Santa Marta, 22c. On the 24th inst. futures here 
closed with August 18.80 to 18.90¢.; September, 19 to 19.10e.; 
December, 19.80 to 19.91c. On the 26th inst. New York 
closed 10 points lower to 45 points higher with sales of 
880,000 Ibs., with Chicago prices rising and demand here 
better. A sale was reported of 7,000 heavy native steers 
in Chicago at 18e., an advance of %e. Futures closed on 
the 26th inst. with August 18.70 to 18.90c.; September, 
19.15¢.; December, 19.85¢e. On the 27th inst. prices fell; 
sales, 200,000 lbs. The ending here on that day was with 
August 18.50 to 18.80c.; September, 18.95 to 19.20c., and 
December, 19.70 to 19.75e. In Chicago light native cows 
were offered freely at 1714c. and dull. New York City calf- 
skins 5-7s, 1.80 to 1.90c.; 7-9s, 2.35c.; 9-12s, 2.35. 


OCEAN FREIGHTS.—Rates late last week were lower. 


CHARTERS included: Grain, 35,000 quarters Montreal, second _ half 
July, to Antwerp-Rotterdam, 10c.; Hamburg-Bremen, llc.; New York, 
July 1-10, to Bremen, barley, 11c.; 35,000 ars. New York prompt to Black 
Sea, 13c. Sugar: Cuba to U. K.-Continent, July, 17s.; Santo Domingo, 
July 15-25, 16s. 9d. to U. K.-Continent; Cuba, first half July, to U. K.- 
Continent, 17s.; north side Cuba to U. K.-Continent, first half July, 17s.; 
Cuba, first half August, to U. K.-Continent, 17s. Lumber: 1,000 stand- 
ards, Campbellton, June, to Garston, 60s.; Gulf, July, to Plate, 145s.; 
700 standards, Pugwash, west coast Britain-east coast Ireland, prompt, 
65s.; four Leningrad cargoes, Grimsby, 51s.; Hull, 51s. and 50s.; Berwick, 
52s. 6d., and Boston dock, 57s. 6d. Sulphur: Gulf, prompt, to Marseilles, 
$3.75. Petroleum: American Gulf to north of Hatteras, 35c., July. Tank- 
ers: Clean, North States, August-September, to French Atlantic, 25s.; 
dirty, July 10 loading, Tulare to Campana, 29s.; thereafter three consecu- 
tive same or Cartagena to same, same rate; six Venezuela to Port Arthur 
trips, 25c., July te start; United States Gulf to north of Hatteras, 29c., 
October; prompt, consecutive, United States Gulf to north of Hatteras, 
down to Nov. 30, 30c.; prompt, Curacao, Aruba, Venezuela, Colombia, 
United States Gulf, consecutive trips to Feb. 15 down to Dec. 1 1929, at 
30c., and then down to Feb. 15 at from 25c. to 35c.; fuel or crude, Curacao, 
June-July, to U. K.-Continent, 16s. 6d.; clean, delivery Feb. 18 months, 
8s. Time: Delivery late June Norfolk, redelivery Bordeaux, Hamburg, 
$1.30; North Pacific, July 10-30, redelivery U. K.-Continent, $1.27%; 
West Indies prompt round, $1.35; prompt West Indies round, $1.90; two 
and a half to four months Canadian trade, prompt, $2.25; Hampton Roads, 
redelivery U. K.-Continent via Gulf, £1,400. Scrap iron, Cuba, July, to 
Rotterdam, Danzig range, $4.75. 


COAL.—Anthracite was quiet. Canada it is said is to 
import 100,000 tons of Russian anthracite at about $3.50 
laid down Canada. Canada and England have also taken 
more or less patented fuel from the Continent. But trade 
is slow in both New England and Canada at this time. 
Pennsylvania anthracite of course still has a big place in 
the trade of the country. It has not been shoved aside. 
This is simply a dull time. Soft coal has been in moderate 
demand. Prices in this section are irregular. The Lake 
Erie market was reported brisk. 


TOBACCO has been quiet here. Some demand prevailed 
for Connecticut shade grown, but it was nothing beyond the 
daily routine eall. The demand as a matter of fact was un- 
satisfactory. A committee cf manufacturers is in Washing- 
ton to oppose the increase in the tariff. The United States 
Senate Finance Committee is said to have given the com- 
mittee a hearing and seemed to agree that their protest was 
justified. Sumatra of a grade suitable to make a 5-cent cigar 
sells well enough. But there is no real activity anywhere. 
The Wisconsin Legislature passed a resolution to the effect 
that to increasee the duty on Sumatra tobacco would ad- 
versely effect the consumption of cigars. Some of the trade 
want a decrease. Edgerton, Wis., advices to the U. S. 
Tobacco Journal said: “The transplanting of the 1929 
Wisconsin crop has been begun here on a limited scale. A 
period of very dry weather and threatened frost recently 
accounts for the slow start. There isan abundance of healthy 
tobaceo seedings. There is a good Porto Rico crop ready for 
buyers. Oxford, N. C. weather was good. Rotterdam cabled 
June 2lst: ‘Prices high at Java sale to-day.”’ 
Revenue Bureau returns for May show an increase in total 


cigar consumption of approximately 31,000,000 over the | 


corresponding period of last year. The total for the period 
was 572,412,549 as against 541,500,682. The gain in April 
was close to 92,000,000. 


COPPER trade has been slow. Curtailment of output is 
not general. Export demand is disappointing. Prices were 
18 to 18.30c. for home and domestic account. Domestic 
consumers, however, are said to be unwilling to pay over 
17.90c. In London on the 26th inst. spot standard dropped 
10s. to £73 18s. 9d.; futures off 6s. 3d. to £73 8s. 9d.; sales 
100 tons spot and 500 futures. Electrolytic £83 15s. for spot 
and £84 15s. for futures. At the second London session 
standard spot was £63 16s. 3d.; futures £73 8s. 9d.; sales 
800 tons for the day. On the 27th inst. sales of standard 
copper futures were 150,000 lbs. at the Exchange here, all 
in October, with 100,000 lbs. sold at 17.10c. and the rest at 
17.20e. Prices were 5 to 10 points lower than at the close 
on the 26th inst. In London spot standard on the 27th 
inst. fell 8s. 9d. and futures 6s. 3d.; sales 50 tons spot and 
300 futures. Electrolytic was unchanged. At the second 


session prices advanced 2s. 6d. with sales for the day 450 tons. 





| 9.6% over May 1928. 


Futures on the Exchange to-day closed at 17.75c. for July, 
17.20 to 17.45¢e. for September and 17.05 to 17.10c. for 
December. 


TIN was quiet though prices were higher on the 26th inst. 
Straits and other named brands sales amounted to 100 to 
150 tons. Transactions on the local exchange on the 26th 
were only 35 tons. Spot Straits sold at 44'4c. and later at 
4436. July sold at 4434ce. On the exchange July closed at 
44c. and August at 44.25e. In London on the 26th inst. 
spot standard advanced 7s. 6d. to £200 17s. 6d.; futures 
up 10s. to £204 7s. 6d.; sales, 50 tons spot and 500 futures. 
Spot Straits rose 7s. 6d. to £204 7s. 6d.; Eastern e. i. f. 
London dropped 15s. to £206 10s. on sales of 150 tons. 
At the second session in London spot standard advanced 
7s. 6d.; futures rose 5s.; sales for the day 750 tons. The 
announcement last week of the formation of the British- 
American Tin Corporation with headquarters in London 
for the stabilizing of the price of tin at higher prices gave a 
firmer tone to the distant futures here. The corporation 
will engage in the mining, smelting and marketing of tin 
and other metals. The object is understood to be the sta- 
bilization of tin at around £265 a ton or the equivalent of 
about 57%4e. a pound, compared with the present level of 
around 45e. On the 27th inst. trading was small with sales 
of prompt at 44.45c.; August at 4474c.; September at 45.10e.; 
October at 45.35¢e. and November at 45\4c. In London 
on the 27th inst. spot advanced 2s. 6d. to £201; futures 
off 2s. 6d. to £204 5s.; sales 70 tons spot and 180 futures. 
Spot Straits up 7s. 6d. to £204 15s. Eastern ce. i. f. Lon- 
don up £1 10s. to £208 on sales of 225 tons. At the second 
session standard advanced 5s.; sales, 265 tons for the day. 
New York on the 27th inst. ended with July 44c. and Sep- 
tember 44.65e. to 44.80e. To-day prices ended with July 
44.10 to 44.15¢e., September 44.65c. and December 45.20e. 
with sales of 25 tons. 


LEAD.—Demand fell off somewhat from that of last 
week though the tone wasfirm. World productionof 164,605 
tons for May was a new high record and compares with 162,- 
545 tons in April and 148,006 tons in May last year. Prices 
were 6.80c. East St. Louis and 7¢. New York. In London 
on the 26th inst. spot was £23 15s. and futures £23 10s., a 
decline of 2s. 6d.; sales 200 tons spot and 550 futures. 
Business has latterly been rather slow at 6.80 to 7c. the 
latter New York. In London on the 27th inst. spot fell 2s. 
6d. to £23 12s. 6d.; futures still £23 10s.; sales 200 tons spot 
and 900 futures. At the second London session no changes; 
sales 200 tons of futures. 


ZINC was in only moderate demand at best. Prices were 
firm, however, at 6.70 to 6.80c. East St. Louis. June and 
July were the most wanted. There were some inquiries for 
September, but producers do not care to sell that far ahead. 
In London on the 26th inst. spot advanced Is. 3d. to £26 
3s. 9d.; futures off ls. 3d. to £25 13s. 9d.; sales, 100 tons 
spot and 300 futures. Latterly business has been dull at 
6.70 to 6.80ce. In London on the 27th inst. spot was £26 
3s. 9d.; futures off 2s. 6d. to £25 11s. 3d.; sales, 100 tons 
spot and 325 futures. 


STEEL met with a fair demand for equipment material 
for rvilroads. For bridge material the demand has fallen 
off very noticeably. Steel rails and track accessories have 
sold on a fair scale. Youngstown reported tonnage releases 
of sheets and strips as large for this time of the year. Also, 
that a number of tinplate manufacturers are still maintaining 
a high production, though mostly at the expense of back- 
logs. In other cases, operations have been cut to a rate more 
nearly corresponding with decreasing demands. Specifica- 
tions on tinplate and automobile material as a rule are much 
smaller; in the case of autos 50% smaller. There is less de- 
mand for agricultural implements. Yet awards of fabri- 
eated steel last week are said to have been 60,000 tons. 


PIG IRON has been more quiet recently. Alabama iron 
has sold at $15 for the third quarter, a decline of 50c. from 
the official price. But the unofficial price has been as low as 


| $15 for several weeks. At Philadelphia some 1,297 tons have 


‘arrived from Calcutta. 
Internal | 


Loca] business has been slow. 
Reports from 29 foundries in the Philadelphia Federal 
Reserve district indicate total stocks of pig iron on June Ist 
of 3,863 tons, an increase of 7.6% from April but a decrease of 
18.4 from the amount held at this time a year ago. Total 
production im May decreased slightly from April, but was 
Birmingham wired that home con- 


' sumers of pig iron have been buying iron for delivery during 


the third quarter, but not large tonnages. The $15 No. 2 
foundry price base is an inducement, but apparently melters 
feel confident that when the iron is needed there will be no 
difficulty in getting it. Shipments of iron have increased 
somewhat. 


WOOL.—A government report on June 22 said: ‘Only 
a few wool houses transacted what is considered more than a 
small volume of business during the past week. Texas 12 
months and French combing 64s. and finer wools both in 
the original bags and graded comprised the bulk of the 
sales. Prices on these lines were slightly lower to about 
steady. A few sales were closed on Ohio 64s and finer 
strictly combing wools with prices off a little from the level 
of the previous week. Inquiries were received on mediums 
but sales were scattered and small with prices slightly easier 
on some offerings. Imports of raw wool at Boston, New 
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York and Philadelphia during the week ended June 8 ac- 
cording to Department of Commerce figures were: Carpet 
wool 1,886,270 lbs., $450,802; clothing wool 310,346 lbs., 
actual weight, 214,290 lbs., clean content, $118,377; comb- 
ing wool 1,104,036 lbs., actual weight, 598,867 lbs. clean 
content, $435,180; mohair 161,097 lbs actual weight, $67,256. 
Boston wired June 26: ‘‘Manufacturers continue to mani- 
fest more than passing interest in the new lines of graded 
Western grown wools. Sales have been reported on all grades 
of strictly combing wools. Moderate quantities of 58-60s 
and finer grades of clothing wool have been sold at prices 
recently quoted. The 64s and finer strictly combing wools 
are selling at about 95c. scoured basis and the 58-60s strictly 
combing wools are bringing about the same price. The 
56s strictly combing wools are selling in the range of 86-90s 
scoured basis. At Brisbane on June 24 the offerings will be 
58,000 bales. Sales began with an average selection. French 
demand; but Germany and Japan were quiet. Compared 
with close of the May series prices were generally 74% 
lower. At Brisbane on June 26 an average selection met 
with a good demand from Yorkshire, Germany and France. 
There was more bidding by Japanese buyers and good clear- 
ance. Prices were 74% above levels at the opening sale. 


SILK to-day ended 3 points lower to 1 point higher on 
new, with sales of 370 bales and 1 point lower to 2 higher on 
old, with sales of 20 bales. New contracts closed with July 
4.79 to 4.86¢.; September, 4.76 to 4.78¢.; December, 4.76 
to 4.78¢e. Old contracts, July, 4.82 to 4.86c.; September, 
4.76 to 4.79¢c., and December, 4.76 to 4.78c. 





COTTON 


Friday Night, June 28 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
13,090 bales, against 18,466 bales last week and 17,318 
bales the previous week, making the total receipts since 
Aug. 1 1928, 8,974,983 bales, against 8,227,656 bales for 
the same period of 1927-28, showing an increase since 
Aug. 1 1928 of 747,327 bales. 














| | 
Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston - - - - -- 502 887 | 881) 932} 86 427; 3,715 
Texas City ....- | Seok ot Sue are, 582 asus 582 
po eae 190) 340) 375) 127) 200 396| 1,628 
New Orleans ---- 448 436) 266) 593 309 543} 2,595 
Mobile. _..._._. | 202! 7| 8, 50 2 5| ° 274 
Savannah -.----- 108) 75 112) 308 173 11 787 
Charleston_ ___-- 1,220 921} 0) 15} 26 104} 2,306 
Wilmington _ _-_-_- | 6 ---3| aa 8) 2 ee 70 
PR is ne 37} 5) 34) 18) 50! 52 196 
New York - ----- ss a a ce me 50 
ee, ee Bl) amend aeant se! a | Jaman 60 
Baltimore - ~._ - _ - smn] aman acl a ee 733 733 
Philadelphia_--_-|  ____| Se BR Se ees: 94 
Totals this week_| 2,817! 2,815) aaa 2,051; 1,440! 2,271) 13,090 








The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 





























, 1928-29. 1927-28. Stock. 
Receipts to 
June 28. This Since Aug| This Since Aug 
Week. | 1 1928. | Week. | 1 1927. 1929. 1928. 
Galveston. - - ~~ -- 3,715|2,775,515| 8,392/2,230,285| 127,902) 176,863 
Tepes City... 582| 179,886 905 98,251 4,958 10,423 
Houston_-------| 1,628/2,845,398] 5,719|2,523,055| 234,989) 283,600 
Corpus Christi -- pe eR Rio! UE enkweel ssa saan 
Port Arthur, &c_- Sa ial 17,060 abated Ra meet eee 
New Orleans_ -- -- 2,595/1,567,323| 8,436)1,518,463; 136,872) 215,469 
Coe. 5 ee iene 598 Le patna <aimnwel «asinine 
eS ae 274| 288,404) 1,264] 292,796 19,952 4,185 
Pemeacola....... ss dew 12,950 eS age ES, Sees 1 
Jacksonville - — — —- ‘cae 186 aca 51 674 613 
Savannah - --__-- 787| 377,090) 2,854) 658,720 22,424 27.935 
Brunswick - - - - - - ee ere catnt | aeeeal: satine « . eaecepe teal 
Charleston - _ ~~~. 2,306) 172,566) 942) 268,020 14,353 16,928 
Lake Charles - - - - une CA. wmoe RE tuatne! -cosoeee 
Wilmington - - ~~ - 70} 125,904 473| 131,906 7,654 21,144 
oO eae 196} 232,280) 1,349] 222,725 46,475 42,425 
N’port News, &c_ atthe 129) aatam Pee 22 
New York. ...... 50 51,268 50 3,942] 168,078 82,938 
i, ae 60 3,471 191 8,138 2,052 3,614 
Baltimore - - - ~~ -- 733 61,222 276 72,018 1,083 1,370 
Philadelphia _-_-~-_~- 94 105 ithe 156 4,451 4,476 
| 
Totals _.-----.\ 13,090 8,974,983! 30,851'8,227,656! 791,916! 892,005 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston - - - 3,715 8,392 5,190 9,021 3,395] 3,233 
Houston - --__ 1,628 5,719 2,581 13 ,629 4,725] 244 
New Orleans - 2,595 8,430 13,850 14,852 4,389) 7,328 
Mobile - - - _ -- 274 1,264 685 740 467 | 1,241 
Savannah- --- 787 2,854 6,836 7,689 586) 4,510 
ECG S20 cans een oss ecce pea teok aoe Ie 2. kee Oo oe 
Charleston - - - 2,306 942 2,505) 2,471 2,169) 523 
Wilmington - - 70 473 404} 54 308| 1,054 
Norfolk. - - - - - 196 1,349 1,439} 2,481 1,076) 1,762 
PE QUE enh Cceeeee opadoal . onptach ladeube 19 
All others ---- 1,519 1,422 3,353 1,817 1,399) 1,869 
Tot. this week) 13,090 30,851 36,843 | 53,126) 18,514| 21,783 
Since Aug. 1-_'8,974,983'8,227,656 12550654'9 456 ,366'9,091 ,015'6,612,908 





*Beginning with the season of 1926, Houston figures include mo vement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 77,781 bales, of which 5,091 were to Great Britain, 
671 to France, 8,620 to Germany, 15,023 to Italy, 21,329 
to Russia, 18,071 to Japan and China, and 8,976 to other 


destinations. In the corresponding week last year total 
exports were 58,517 bales. For the season to date aggregate 
exports have been 7,729,180 bales, against 7,224,240 bales 
in the same period of the previous season. Below are the 
exports for the week. 


















































Exported to— 
Week Ended 

June 28 1929. | Great Ger- Japané& 

Exports from— |\Britatn.| France.| many. | Italy. Russta.| China.| Other. | Total. 
Galveston - ----- 200 ----| 1,975) 1,900) 6,925) 4,292) 7,699] 22,991 
Houston - __---_- 2,137 ----| 1,939} 3,659 ree ae Be .---| 10,914 
New Orleans- - -- 25 671} 1,655) 5,164) 14,404! 9,175 650} 31,744 
Savannah - _..-- 896 a 1,265 ane — Cini eanek mee 
Charleston - - - - - 1,020 aoa ae wad Seen =. ae 427 3,033 
Wilmington ...- otned ates sae 4,200) a ioe. wie al ésnel eae 
Norfolk. ...-.-- eet Ct Ree oe eae ogee. an 
New York-_-_-.--- 163) nowt 100 100) Po ae at 200) 563 
Los Angeles. - - - Dass oo ee ee! ae ee 

cc 2 ere | §,091 671; 8,620 15,023) 21,329| 18,071; 8,976) 77,781 

peta as 2 mnmtrtatel Wintatited Taide Sette Satie 5S 
Total 1928_-.-| 7,737 1,915) 10,414) 14,262) 17,100; 4,650; 2,439) 58,517 
Total 1927__-! 15,536! 6,430 26.200! 3,575' 21,650! 25,628! 12,081'111,100 
From Exported to— 

Aug. 1 1928 to ; 
June 28 1929. Great | Ger- Japané& 
Exports from— Britain. France.’ many. Italy. |‘ Russta. China. Other. Total. 
Galveston._._.. 390,124315,396 584,374217,172 32,447 582,191 394,655 2,516,359 
Houston - __-- 406,657 293,429 553,394222,153 106,807 476,261:173,198 2,231,999 
Texas City - -- 35,150 12,068 41,633 1,616 ----| 10,335 11,281, 112,083 
Corpus Christi 46,405 41,940 90,833 21,624 4,904 55,036 27,781 288,523 
Port Arthur- - 943 2,430, 8,977 764 anion /..-| 3,946 17,060 
Lake Charles_ 1,296 —T 1,151 3,250 —" mee 330 6,027 
New Orleans. 405,562 96,644 226,009 137,269 133,250 171,149 109,836 1,279,719 
ae 88,790 2,159 78,979 5,018 ..--; 19,300 4,670 198,916 
Pensacola - - - - 4,770 » ae 5,775 905 ae aed 1,400 100 12,950 
Savannah.... 163,399 75, 117,097, 3,262 ..--| 12,100 4,097 300,030 
Gulfport - _- - - ee eee cae aie BER Sl 598 
Charleston - - . 60,058 777 62,197 1,281 étou 1,150, 16,274 141,737 
Wilmington - - 38,800 canal 9,842 50,000 a ..--| 8,400 102,642 
Norfolk- - ---- 76,958 1,238 28,201 3,874 -.-- 8,300 2,527 121,098 
Newport News. 127 emia niente wt er 2 sarin 129 
New York~_-_. 24,332) 3,658) 30,518 14,115 -.--| 6,735 18,53 97,889 
Boston _____- 1L7E ete | GR cewcl.. oxxch oxo See oc 
EG 2 Fe eee 1,598 ee eal sual aie 4,427 
Philadelphia__ sz... ENG TES SO 200 283 
Los Angeles __ 67,891 14,149, 36,705 6,280 -.--| 95,161 1,078 221,264 
San Diego -_-- 6,652) 1,948 4,296 Ried ae mae 600 13,496 
San Francisco, 10,524! 250 7,363 200 ----| 17,370 348 36,055 
papas SB atoaion re nod ncunl MAE cass] ee 

: 1,830,856 788,990 1,888,795 690,981 277,408. 1474838 777 ,312 7,729,180 





Total 1927-28 1,390,595 865,862 2, 105,648 657 ,505 350,198 1003150 851,282 7,224,240 
Total 1926-27'2,543,830/1005785 2,884,015 759,869 412,388 1766809 1217393 10590,089 


Note.—Erports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter, we will say that for the 
month of May the exports to the Dominion the present season have been 18,470 
bales. In the corresponding month of the preceding season the exports were 17,726 
baies. For the ten months ended May 31 1929 there were 245,589 bales exported, 
as against 203,916 bales for the corresponding ten months of 1927-28. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 

| Great | Ger- | Other , Coast-| Leaving 
June 28 at— |Britain.| France.| many. | Foreign| wise. Total. Stock. 

3 | | | | 
Galveston- _-_-- | 3,900) 3,500) 4,000 13,000 3,500| 27,900 100 ,002 
New Orleans. - | 3,214 958 932) 3,552 106) 8,762 128,110 
SAND nn--|- 25] -2-r)' ---c],, -<00] a 
Charleston - - - _| ale onea) a eee 630) 630 13,722 
Mobile- - - - --- | 1,400) -...-| -.-.| 5,600) ----| 7.000) 12,952 
Norfolk_-____- en Teor Sees pe 
Other ports*__| 1,000) 500) 1,500) 11,500 500) 15,000) 408,939 
Total 1929__| 9,514) 4,958) 6.432) 34,902) 4,936) 60,742! 731,174 
Total 1928__| 14,427} 10,547) 16,488! 33,998) 2,200) 77,660) 814,345 
Total 1927. -| 13,494! 9.785! 19,670! 63,087| 4,886'110,922/1,112,901 








* Estimaitei. 

Speculation in cotton for future delivery was more active 
and prices have advanced. Prices rose on the 25th inst. 
when it was estimated that July notices here for 160,000 
bales had been promptly stopped and that July, hitherto 
the fag end of the market, was leading the rise. The 
advance was 22 to 27 points. The notices, it is understood, 
came back to the issuers. Besides the bullish features of 
the notices, the weather was bad. There was too much 
rain. It amounted to 1 to 4 inches in the Eastern belt. 
The forecast, too, was not promising. Weevil reports were 
persistent. That fact excites apprehension. July, it is 
true, had fallen to 58 points under October and 83 under 
December. But the week began on a rally. On the 24th 
prices advanced 10 to 15 points, even if the cables were 
better. July liquidation had apparently spent its force. 
Spot people and Wall Street bought. The technical position 
was better. July liquidation has been on a big scale. Rains 
of 2 to 2% inches occurred in South Carolina and Arkansas 
with other and unneeded rain elsewhere. Spot people were 
already buying July a day before the notices fell due on a 
scale that attracted attention. It was pointed out that the 
continued heavy consumption of American cotton and the 
light receipts from interior lead people to expect some 
increase in the estimates of the consumption of American 
for the year and also to a reduction perhaps of the carry- 
over figures at the season’s end. Curtailment by mills in 
July and August is ot taken as meaning extensive shut- 
downs for lack of trade. 

On the 26th inst. prices advanced 10 to 20 points, the 
latter on July. They fell mainly owing to a favorable 








weekly report whose summary said: “Week mostly favor- 
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able for cotton. Temperatures averaged near normal quite 
generally with rainfall light to moderate in most sections. 
There was too much moisture in local areas of Atlantic 
States, especially in northern North Carolina, while showers 
would benefit the crops on some upland or gulf sections. 
However, temperatures were generally favorable and cotton 
as a general rule made good to excellent progress east of 
the Mississippi. At the same time, much cultivation was 
accomplished. There are still many complaints of irregular 
stands and spotted conditions as to growth as well as favor- 
able weather for weevil activity in South. In Louisiana 
growth was good, but weevil activity was favored. In 
Arkansas progress was good to excellent, except in west 
central portions, where it is still too wet. Fields are clean 
in most parts and the plants grew rapidly but are very 
irregular in size, with some squares forming to central 
districts. In Oklahoma week was mostly fair and warm, 
with showers in all sections. Progress of cotton was very 
good, with condition very good in West, but spotted and 
generally rather poor in East. In Texas, while cotton is 
still spotted, it averages fairly good and weekly progress 
under favorable temperatures was very good. Cultivation 
advanced satisfactorily, plants are fruiting fairly well in 
South, while picking has extended to extreme South.” July 
lost only half its early rise and ended 10 points net higher. 
New crop months closed 10 to 12 points net lower despite 
1 to 4 inches of rain over large tracts of the East belt, 
which is weevil weather. The new crop months seem to 
have become “long” on the transferring of July for weeks 
past to escape the July notices on June 25th. 

On the 27th inst. new crop months rose 10 to 13 points 
Oh renewed rains, firm cables, covering and trade buying. 
July declined 18 points on notices and liquidation. July 
was to some the fly in the amber. Those notices for some 
6,000 bales made it so. More liquidation followed in their 
wake. That sent down its price nearly $1 in the early trad- 
ing. The discount on July under new October suffered a 
change. About 31 points the day before, it plunged down to 
54 points, an increase of 23 points in brief trading. The 
dullness of spot cotton may also have had some effect. 
The better grades of old cotton are doubtless scarce. But 
they are less wanted. Not a few buyers, it seems, make 
the lower grades do. There is no active demand for the 
new crop. Not a few contend that the crop is making good 
progress, save for small sections here and there. The 
rainfall over the belt for the week ending June 25th showed 
that at 14 stations it was above normal, and at 27 stations 
it was below normal. As to temperatures for the same time 
over the same territory at 27 stations they were abeve 
normal and at 7 stations below it. Manchester was dull 
and Worth Street was only fairly active at best, and more 
generally quiet. 

To-day prices advanced 2 to 15 points, the latter on July. 
Rains continued over the central and eastern belt. Their 
effect, it is feared, will be harmful, but the market gave the 
matter little heed. July was rather scarce and happened 
to be wanted by trade and speculative shorts. It made a 
volt-face from being the weakest month on Thursday. It 
became the strongest to-day. The trading fell off sharply. 
There is a disposition to await further developments. The 
“Commercial and Financial Chronicle” stated the increase 
in the acreage this year at 4.14%, or, in other words, 14,- 
888,000 against 46,946,000, the Government estimate of the 
planted area last year. Clement Curtis & Co. stated the 
increase at 4%, and the condition of the crop 72, and J. W. 


Jay & Co. 3.3% increase, with the condition 72.7%. It was 
a sluggish market, awaiting further developments. Nobody 


was inclined to take the aggressive at the week end, and 
with the July 4th holiday so near at hand. Spot markets 
were 15 points higher. Spinners’ takings, according to one 
computation, fell eff. The into-sight figures, according to 
the same report, continued relatively high. Final prices 
show a rise for the week of 16 to 22 points. Spot cotton 
closed at 18.65c. for middling, an advance since last Friday 
of 20 points. 

















Staple Premiums 4 so 
60% of average of Differences between grades established 
nd ——— —— for delivery on contract July 5 1929. 
July 5 1929. Figured from the June 27 average quo- 
ah aan os tations of the ten markets designated by 
inch. | longer. the Secretary of Agriculture. 
26 83  |Middling Fair-.---.-.- White.............. .840n Mid. 
‘26 | 83 [Strict Goed Middiing-.. do -----22222222. 65 do 
26 | .88  |Good Middling d de 
‘31 «| #«.92 = |Striet Middling-- do 
‘31 5 a eee 
:29 "85 ©|Strict Low Middling____ , Mid. 
25 ‘76 + |Low Middling......--- d ~ 71.60 do 
Good Middling do 
Strict Middling do 
el a do 
Strict Low Middiing.... do do ........... 73 off do 
Low Middling......... EE | eee eee y do 
.25 79 Good Middling....-...- EN Si .29 on do 
25 .79 Strict Middling........ o Re tei ae ee i Oloff do 
"24 eb. do 
‘22 ‘66 =‘ |Striet Good Middling ~~ Yellow quinged Setar > .04 off do 
‘22 ‘66 |Good Middling._....-- do do RN 45 do 
(22 ‘66 «= (Strict Middling._.____- Syverson do 
22 .66 Good Middling.....-..- Light Yenow Stained _1 r off do 
“22 66 |Good Middling.......- Yelluw Stained_.....- 1.42 off do 
21 .64 Good Middling.......-. EG stcetiditaansinnam .69 off do 
"21 "64 [Strict Middling-.-.._-- epee Riatcne aE 5 08 do 











The official quotation for middling upland cotton in the 
New York market each ~~: ~~ the past ive | “ been: 

June 22 to June 28— Mon. Tues. Thurs. Fri. 
Middling upland --_.....-...- i 30 1830 1845 Ws: $5 18.50 18.65 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
June 22. June 24. June 25. June 26. June 27. June 28. 

July— 

Range - .|17.94-18 .05/ 17 .90-18 .07/ 17 .90-18.15/ 18.14-18.31/18.03-18 .24/18.18-18.28 
A Closing - | 17 .94-17 .96}17 .94-17 .96| 18.10-18.12/18.21 ——/18.13 ——/|18.28 —— 

ug.— 

ee. — | —- | | ————- SO ———18.30 ——|-——- — 

Closing -/18.06 ——/18.10 ——/18.28 ——/18.30 ——/18.30 ——/18.40 —— 

Raxrge-.|— 9S» —| —— — | ——- | ——- | ———- OO > ———- 

Closing -|18.18 ——|18.26 ——|18.46 ——|18.40 ——/18.45 ——|18.53 —— 

Range - .|18.44-18.45/ 18 .43-18.53/ 18.49-18 .70) 18 .6 1-18.75) 18 .67-18.70/|18.67-18.74 

Closing -|18.44 ——/18.48 ——/18.69 ——/18.59 ——-|18.66 ———|18.74 —— 
Oct. (new) 

Range - .|18.38-18.45| 18.39-18 .49/ 18 .48-18 .69) 18 .51-18.76| 18.53-18 .64)18.54-18.68 
—"* 18 .38-18.39) 18.43-18 .46/ 18 .64-18 .66/ 18 .52-18 .53/ 18.59-18 .60|18.66 —— 

00.— 

Raxrge-_|—_— S9§ ——| — Ss —— | —- | ———- | ———- SC —— 

Closing -/18.48 ——/18.55 ——|18.76 ——/|18.65 ——/18.72 ——|18.78 —— 
Nov. (new) 

Range..|——- §--—_——_—|——-_ -———_ | —|—_ 

Closing .|/18.48 ——/18.55 ——({18.76 ——/18.65 ——/18.72 ——/18.78 —— 

ec .— 

Range. | 18 .58-18 .66| 18.61-18 .72| 18.74-18.94| 18.76-18 .99/ 18.79-18 .90/18.80-18.92 

Closing -|18.58-18.59 1§,§7-18.69 18.87-18.88) 18.78-18 .79| 18 .85-18 .86|18.89 —— 
Jan .(1930) 

Range -_/18.61-18 .68/ 18.63-18 .75| 18.80-18 .96| 18.79-19.02/ 18.81-18 .94| 18.81-18.92 
ne 18.61-18.62|18.70 ———/18.91-18.93/18.81-18.82|18.87-18.88|18.92 —— 

Range. —S - —| —_—- Ss —_ ]—— —_—_—|—__- -- 
—- 18.68 ——/18.77 ——|18.98 ——+418.87 ——/18.94 ——/|18.98 —— 

ar .— 

Range - _| 18.74-18.81/ 18.78-18.89) 18.91-19.11/18.92-19.16| 18.95-19.05/18.97-19.06 

Closing -|18.75-18.76|18.84 ——|19.06-19.07|18.94 ———|19.02 ——-|19.05 —— 
April— 

Range..|-——- _ ———_|-———- —[—— ee ee 

Closing .|18.80 ——/18.90 ——/19.12 ——/19.00 ——-|19.08 ——/19.10 —— 

ay— 

Range - _|18.86-18.91/18.91-18.99/ 19.05-19.22/19.07-19.31| 19.06-19.17|19.10-19.17 

Closing . '18 .86-18 .88' 18 .96-18.97'19.18 ——'19.07 ——'19.14 ——119.16 —— 





Range of future prices at New York for week ending 
June 28 1929 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option, 

GD TEs ate seus. on dseslechipe Beénee 17.12 Sept. 18 1928;21.28 Mar. 9 1929 
July 1929__|17.90 June 24/18.31 June 27/17.90 June 24 1929|20.95 Mar. 9 1929 
Aug. 1929__|18.30 June 27|18.30 June 27|18.30 June 27 1929|20.53 Mar. 6 1929 
= ae eee 18.08 Nov. 5 1928/20.63 Mar. 8 1929 
Oet. 1929__|18.38 June 22/18.76 June 26/18.22 June 1 1929|/20.72 Mar. 15 1929 
._  - eae Sarre 8.40 June 1 1929/20.38 Mar. 13 1929 
Dec. 1929__|18.58 June 22}18.99 June 26|18.40 June 1 1929|20.70 Mar. 15 1929 
Jan. 1930__|18.61 June 22|19.02 June 26/18.44 June 1 1929|/20.66 Mar. 15 1929 
PD: SE tinttan aSedeh pin hen obeedeldateeath sh etann eens cokeenay 
Mar. 1930__|18.74 June 22/19.16 June 26)18.53 May 23 1929|20.25 Apr. 1 1929 
(NE, Ps desde Cnneeelemns ad bogsenleassbenh wbtdosanleesabese-.. 4Kernnte 
May 1930__!18.86 June 22!19.31 June 26'18.65 June 1 1929|19.39 June 4 1929 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently.. 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

June 28— 1929. 1928. 1927. 1926. 
Stock at Liverpool-_-..-.--- bales. 824,000 758,000 1,292,000 834,000 


n,n kaa mae. | ieekeeeiees 
Stock at Manchester--.--...---- 


Total Great Britain. .....---- 919,000 
Stock at Hamburg----..-------- 











Stock at Bremen.............- 313,000 422,000 623,000 161,000 
eS “Oe 184,000 211,000 243,000 150,000 
Stock at Rotterdam-__....-.---- 10,000 11,000 15,000 ,000 
Stock at Barcelona............- 52,000 103,000 118,000 78,000 
es Oe SO, od sano osaen 27 ,000 44, 5,000 22,000 
I CS | tee. eae. ~ieemieene. aaeiieie 
Se Oe EE, cnn bdoueeks saeres  is6Snee “Sesede | “mae 
Total Continental stocks --.--- 586,000 791,000 1,034,000 413,000 
Total European stocks _--_---- 1,505,000 1,621,000 2,478,000 1,339,000 
India cotton afloat for Europe... 116,000 163,000 71,000 76,000 
American cotton afloat for Europe 178,000 273,000 251,000 236,000 
102,000 127. 000 = =180,000 


Egypt ,Brazil,&c. ee arege t+ poe 
Stock in Alexandria, Egypt 28: 363 ,000 


,00' 
1,192,000 669,000 658, 

















Stock in ay wg * | atpaiabee 1, ‘33° 000 
Stock 2) U.S, DOO... 2 ccecwcnes a791.916 489200541 223.823 632,156 
Stock in U. 8. interior towns-_--- a303,805 4437,961 a471.669 987,093 
i. 2, GR ON Sw nc Sat ose n: “Wieont  Sedses Pe thace ,545 
Total visible supply .--------- 4,475,721 4,961,966 5,654,492 4,314,792 
Of the above, totals of American and other descriptions are as follows: 
American— 1928. bya? 26. 
Liverpool stock.-...----- bales. 458,000 521,000 55,000 45° ,000 
a  . fee ,000 52,000 13 9,000 8,000 
Cosmtinental S660... io one sc nena 506,000 734,000 984,000 359, 000 
American afloat for Europe - - - - - 178,000 273,000 251,000 236,000 
a a oe eee eee a791,916 a892,005a1,223,823 632,156 
U. &. ingerior etotks.........<- a303.805 4437,961 «471,669 987,093 
Di. EE nwcancaceh ene serene. Sean 8 
Total American. __....-_..--2,301,721 2,909,966 4,014,492 2,762,794 
East Indian, Brazil, &c.— 
Liverpool stockc. ..........-..--- 366,000 237,000 337,000 345,000 
i dae ieee  ananee» saab 2. aioe 
Manchester sto7k..........-.-- 1,000 20,000 23 ,000 14,000 
Continental stock _..........-... 80,000 57 ,000 50,000 74,000 
Indian afloat for Europe - - - - - --- 116,000 163,000 71,000 76,000 
Egypt, Brazil, &c., afloat_------ 124,000 102,000 127.000 150,000 
Stock in Alexandria, Egypt----- 285,000 281,000 363,000 235,000 
Stock in Bombay, India-------- 1,172,000 1,192,000 669,000 658,000 
Total East India, &c__...---- 2,174,000 2, 052, 000 1 640, 000 1,552, 000 
_. Fee eee 2,301,721 2,909,966 4,014,492 2,762,794 
Total visible supply ----.------ 4,475,721 4, “- Py 5,654,492 4,314,794 
Middling uplands, Liver ea SS” DP 12.4 7.430. 9.26d. 
Middling uplands, New om aun. S008, 22. B0e. 17.10c. 18.25c. 
Egypt, good Sakel, Liverpool - 17.30d. 22.55d. 18.00d. 17.25d. 
Peruvian, rough good, Liverpool. - - 14.50d. 14.25d. 11.00d. 16.09d. 
Broach, fine, Liverpool ive hae 8.60d. 10.85d. 8.35d. 8.05d. 
Tinne velly, good, Liverpool -_--.-- 9.75d. 11.75d. 8.80d 8.60d. 





a Houston stocks are now included in the port stocks; in previous years 


they formed part of the interior stocks 


Continental imports for past week have been 83,000 bales. 
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The above figures for 1929 show a decrease from last 
week of 208,189 bales, a loss of 486,245 from 1928, an 
decrease of 1,178,771 bales from 1927, and a gain of 
160,927 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





Movement to June 29 1928. 


Movement to June 28 1929. 
Stocks Receipts. Ship- Stocks 
June ——————_ ments. June 
Week. 28. Week. Season. | Week. 29. 
849 ,068 93,651 
247 2,014 20,407 
506 »,423 ‘ 78,226 
Selma 3,238 4 58,782 
Ark., Blytheville 995 78, 659 
Forest City --| & 28,707 2,269 
Helens | 3,450 
Hope 338 
Jonesboro 850 
Little Roek - . 
Newport - - - - 
Pine Bluff. _ | 
Walnut Ridge} 
Ga., Albany - | 
Athens 
Atlanta * 
Augusta - 7 : 38! 2, 40 , 5 3, 283,082 3, 37 463 
Colum bus - : 5 
Macon 
Rome. . 
La., Shreveport} 
Miss.,Clark dale} 
Columbus | 
Greenwood - | 
Meridian. ___| 
Natchez - - | 
Vicksburg - - 
_— City --| 
Mo., St. Louis _| 
XN. C. ‘ oe nsb’ 0} 
Oklahoma— | 
15 tow ns*_ _ _} 175 
8.C.,Greenville} 3,000 227,026 
Tenn.,Memphis| 2,750'1,797,785 
Texas, Abilene_| 5 54,788 
Austin - - ee 5 48,609 
Brenham - - ~~’ 20 35,565 oe 
Dallas | 4, 144,281 2,950 
Paris _ - - } 72 91,166 7 SS 
Robstown 14,921 -| 100 
San Antonio- 43,113 d 932 
Texarkana ‘ 28 65,834 | 985 ~- 
200 =146,541 2,411 52 


Recet pts. Shtp- 
——_—_—_———- ments. 
- WwW eek. , Season. 


Towns. 


Ala., Birming’m 
Rufaula - - 
Montgomery. 


207 4,994 
710 
472 5,713 
286 4,607 

254 3,569 
527 6,027 
1 1,683 


625 


aC 


-=i a 


tw 


367 6,817 
“688 9,303 
1 686 
1,577 


1,591 


Wd SOW Horo 


mm Orr x 


"200 


56, «5: 37: 31! 566 68,417 280 2,245 
-| 53, 37: ‘ 45 


9 co 


,039 

230 

398 

182 

100,863 720 
75,470 8 

29,779 

37,665 

58,774 

90,603 


19,990 
1,091 
436 
3,892 
2,113 
4,576 


“408 


400 “716 


11,267 5, 962,948 29,177: 303, 805 18, 6845, 481, 874 42, 040 437 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 20,770 bales and are to-night 
34,156 bales less than at the same time last year. The 
receipts at all tle towns have been 7,417 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 28 for each of the past 32 years have been as follows: 


1929 18.65c¢.|1921 a 11 .86e./1913..... i eee 1905..... 9.9@e. 
1928 23 .00c. | 1920. 38.75€. a 5c. /1904-_----10.85e. 
1927 17 .05c. | 1919 3 .{ 19 3. | 3903. ..£.+.leoe. 
1926. -18.50c. 1918 : 1$602-_-_- 9.25 
1925 24.60c.!1917 ss ee 
1924 - 30.05¢c. | 1916 [9o0..... Bis 
1923 28.55e./1915- ES ies a 
1922 22.10c.|1914 11906 ISOS 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 


Total, 56 towns 961 





| Futures SALES. 
| Market ——__—_—— 


Closed. 


Spot Market 


Closed. Conti "ety Total. 


Saturday... Quiet, 15 pts. decl 1 __|Barely steady. ae 
Monday. ---/Quiet, unchanged --_|Steady 
Tuesday -_-_|Quiet, 15 pts. adv.__ Steady 
Wednesday Steady, 10 pts. adv . Steady 
Thursday -- Quiet, 5 pts. decline_ steady 

Friday - - - -- Steady, 15 pts. adv_ 


Spot. 





3,594 100| 3,694 
1177, 87 ' 4188,200' 665,587 
Sh ee ila MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1928-29——-._ ——1927-28—— 

} Since 

Week. Week. Aug. 1. 
1,655 ye 369,570 

165 


100 


Since Aug 





June 28— 
Shipped— 
Via St. Louis 
Via nee 
Via Rock Island 
Via Louisville 
Via Virginia poi nts 
Via other routes, &c_ 


1 434, $39 
118,394 

21,320 
685.856 
825,570 
609 ,269 


Total gross overland 
Deduct Shipmenis— 
Overland to N. Y., Boston, &c_-_ 
Between interior towns : 
Inland, &c., from South 


517 
336 
7,639 
8 3 492 ; 739,913 


2. 253 


88 254 
22,853 
625 506 





Total to be deducted _ 9,658 


1,324 
*Including movement by rail to Canada. 
The foregoing shows the week’s 

this year has been 1,324 bales, against 2,253 bales for 


Leaving total net overland * 





993 5,505 | 


8,225 | 


99 1,000 | 


6.817 | OTHER MARKETS.—Below 


marke sts for ‘each day of the week: 


16,729 | 


443 | 


2 
| Savannah -ll 18 
25 





561, 404 


net overland movement | 


the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 47,865 bales. 


In Sight and Spinners’ 
Takings. 
Receipts at ports to June 25 
Net overland to June 28- 1,324 — 6 
Southern consumption to June 28.116, 000 5,338;000 


130,414 14,922,252 
*20,770 49,454 


468,194 


1928-29 


Since 
Week. Aug 
13,090 


1927-28 
Since 
Week. 


Aug. i. 
30. 851 8,227,656 
2 25% 561,404 
115,000 5, 086, 000 


148, 104 13,875,060 
*25.279 68,212 


*1,320 


Re 
8,97 a 983 
609,269 





Total m>rketed 
Interior stocks in excess - ‘ 
Excess of Southern mill takings 
over consumption to June 1 


.109,644 ade a 
15,439,900 


1,369,265 





Came into sight during week 122, 825 ; am 
Total in sight June 28 13,941 952 


North. spinn’s’ takings to June 28_ 19,052 1.388, 044 


* Decrease. 

Movement into sight in previous years: 

Week Bales. | Since Aug. 
1927—July 2 _130,954 | 1926 
1926—July 3 106 273 '|1925 
1925—July 4 82,758 | 1924 


QUOTATIONS FOR MIDDLING 


13,078 


1— Bales. 
19,033,190 
16,114,689 
14,722,109 

COTTON AT 

are the closing quotations 

for middling cotton at Southern and other principal cotton 





Closing Quotations , for 


Middling Cotton on— 





Week Ending a 
June 28 Saturday. 
Galveston 55 18.5: 
New Orleans ; 18.£ 
Mobile- 00 18. 


Monday: j ‘Tuesday Wed’ day .\Thursd’y.| Friday. 


65 18.70 18.7 
.67 16.67 18.76 
A5 15 18.2: 
46 38 E 

50 56 
80 65 
56 13 
5d 5 
.50 
.70 


Si 
= 
x 


ive 


Norfolk 
Baltimore 
Augusta 
Memphis - - - - - 
Houston 

Little Rock - - - A! f 
i Se ia J .80 15 
Fort W orth — 7.80 8.15 - 


NEW ORLEANS CONTR: my MARKET. 


18.: 


roo 


60 


_ 


.90 
§&.60 
.60 
.00 


85 
.60 
-70 
25 

25 


NOMA OW 


a ipimin 
hacegerarerat et eteest ete | 


Vee 
| Segemsce=to0g06050 
i oleae aplamtiognlogeagdiand 
|x ONIQ0 J QO G0 GO GO 


-The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


Saturday, 
June 22 
Seer 
August - - - 
September - 
October --|18.31-18.32'18.37-18.39 
November - - 
December 18.49-18.50|18.58-18.59 18.76-18.77 | 18.60-1 
January -_|18.52 -'18.62 Bid) 18.80- 18. 18 .64- 
February - — - - 
March. - - - 8 .64 18.72 Bid 18. 93 ——/18.79 
April. ._- - 
18.77 Bid 19.00 


Monday, 
June 24 


Tuesday, \Wednesday, 
June 24. June 26 


18.47 Bid 18.42 


Thursday, 
June 27 


Friday, 
June 28. 


18 .26-18.27/18.25-18.26 


18.43 18. 51- 18.52 


18.56-18 .57|18.42-18.43 18.48-18.49 18. 54- 18. 55 


8.61 
Bid 


18 .66- ig 68 
18 68- 18.69 


18. 71- 18. 73 
18.73-18.74 


18.91-18.92 


bid 


Bid 18. 87- 18.88 


Bid'19.87 Bid 18.96 Bid 19.00 


Tone 
Quiet 
Steady 


INDIAN WHEAT 


Quiet 
Steady 


Quiet 
Steady 


FORECAST .—The Go >ornment is- 
sued as of May 30 its fourth wheat forecast for the season 
of 1928-29. This report shows that the area now planted 
is 31,855,000 aeres, as against 32,128,000 acres planted a 
year ago, and the estimated yield is 8,410,000 tons, as com- 
pared with 7,855,000 tons last year. We give below a sum- 
mary of the report: 


This forecast is based on reports received from Provinces and States 
which comprise a little over 98% of the total wheat acreage of India. The 
returns, therefore, cover practically all the jmportant wheat-growing areas 
in India. The final memorandum on the wheat crop will be published, 
as usual, in the second week of August. 

The total area is now returned at 31,855,000 acres, as compared with 
32,128,000 acres (revised) at this noe last year, or a decrease of 1%. The 
total yield is now estimated at 8,410,000 tons, as against 7,855,000 tons (re 
vised) at this time last year, or an increase of 7 7% 

As reported in the third forecast, in April last, the condition of the crop 
is on the whole fair. 

The detailed figures are as follows: 


(1) AREA 


Steady 
Steady _ 


Steady 


Options Steady Steady 





(IN ACRES). 
1928-29 
(May 1929) 
11,263,000 


1927-28 (+) Inc. or 
(May 1928) (—) Decrease. 
10,282,000 

7,183,000 7,589,000 

3,315,000 5)3,736,000 

2,428,000 (b)2,380,000 

1,212,000 1,199,000 

1,066 ,000 981,600 

123,000 107 ,000 
51,000 47,000 
31,000 39,000 

1,882,000 (b) 2,016,000 

1,020,000 1,445,000 

1,095,000 1,135,000 

1,101,000 1,034,000 

82,000 85,000 
3,000 3,000 


31,855,000 


Provinces and States— 
Punjab (a) 
United Provinces (a) 
Central Provinces and Berar ( 
Bombay (a) - - 
Bihar and Orissa 
Nor rth-W est Frontier Province 


Ajmer-Merwara 
Central India 


Rajputana....-.- 
Hyderabad 
PU. coacennee 
Mysore 


(6)32,128,000 





BEE bcc diucmantat oadinadawomaadb 


a Including Indian States. b Revised. 
(2) YIELD. 

1927-28 Inc. ( +) or —Yteld per Acre— 
(May 1928) Dec. (—). 1928-29 1927-28 
(Fons) (Tons) (Lbs.) 
2,791,000 + 578,000 608 
2,397,000 +119,000 R5 708 


1928-29 
(May 1929) 
(Tons) 

369,000 
2,516,000 


Provinces and States— 


Punjab (2) 

United Provinces (a) 

Central Provinces and 
Berar ( 

Bombay ( 

Bihar and Orissa 

North-West Frontier Prov - 


(D)619,000 
(6) 596,000 
418.000 
224,000 
22,000 
19,000 
15,000 

(0) 268 ,000 
147,000 
237,000 


—84,000 
—77 ,000 
+ 95,000 


366 
561 
781 
511 
46 1 


906 


3,000 
24,000 
32,000 

$000 
,000 
,000 


+ 10,000 
—11,000 
—7,000 862 
—38,000 298 
+ 46,000 42 228 
—45,000 468 
—19,000 j 175 


—13,000 553 


Ajmer-Merwara 
Central Incia 
Gwalior 3,000 
Rajputana 192,000 
Hyderabad 62,000 81,000 
8,000 21,000 
Mysore 1,000 (c) 


8,410,000 (b)7, 85 55,000 + 555,000 548 


a Including Indian States. b Revised. c 500 tons. 
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EGYPT ALTERS COTTON PLAN.—A special cable to 
the New York ‘‘Times’’ from Cairo, Egypt, on June 25 said: 


A sensation was caused in the cotton market here to-day by a reversal by 
the Government of an earlier decision to sell its stock of cotton and make 
further purchases of the new crop. 

It was officially announced that the Government had decided to postpone 
further sales indefinitely owing to the low prices prevailing. Staples 
immediately dropped another $2, which has greatly perturbed cotton 


interests that have been clamoring for Government action to save the 
situation. 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR MAY .—Persons interested in this report will find it 
in our department headed ‘Indications of Business Activ- 
ity,’’ on earlier pages. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that within the last few 
days there has been a little too much rain in some sections 
of the cotton belt. This rain has retarded cultivation and 
promoted activity of boll weevil. Except in such sections, 
however, cotton has made good progress. Temperatures 
have averaged near normal. 

Tezras.—Cotton in this State averages fairly good and the 
week’s progress has been very good. Cultivation has ad- 
vanced satisfactorily. Plants are fruiting fairly well in 
the South. 

Mobile, Ala.—Excessive rains in cotton districts retarded 
cultivation and gave grass a new start. Slight damage by 
washouts. Conditions favor boll weevils. 

Memphis, Tenn.—There has been no rain and the con- 
dition of cotton plant continues good. 


Rain, Rainfall. Thermometer 

es TORS cl. 252.5556 lday 0.02in. high 94 low 74 mean 84 
SS aaa lday 0.10in. high 98 low 66 mean 82 
ee WO Lo lday 1.78in. high 100 low 64 mean 82 
Brownsville, Tex_____.._....2 days 0.78in. high 92 low 72 mean 82 
Corpus Christi, Tex ------lday 0.02in. high 24 low 74 mean 84 
IID os ws a és —— dry high 98 low 66 mean 82 
peeursecee, TOK. ............ dry high 106 low 60 mean &3 
a ee 1 day .54in. high 86 low 58 mean 72 
Lampasas, Tex_ mF dry high 100 low 60 mean 80 
pamnwiew, Tex............ dry high 100 low 66 mean 83 
=a dry high 98 low 66 mean &2 
Nacogdoches, Tex_- .-1 day 1.54 in high 94 low 66 mean 80 
Palestine, Tex. ____- _1 day 1.56 in high 94 low 66 mean 80 
Paris, Tex ities _...3ddays 1.54in. high 96 low 64 mean &0 
San Antonio, Tex __- bi dry high 96 low 68 mean 82 
Taylor, Tex : navenlh GAY 0.16 in high 96 low 66 mean 8&1 
Weatherford, Tex______-_- dry high 98 low 60 mean 79 
0 SE eee 3 days 2.59in. high 96 low 60 mean78 
mee, Oks... .. lday 0.44in. high 102 low 59 mean 81 
Muskogee, Okla________- _4days 2.02in. high 87 low 57 mean72 
Oklahoma City, Okla _ - _3days 1.10in. high98 low 61 mean 80 
Brinkley, Ark_-_-_-_-_- scan Oey 0.40in. high 94 low 59 mean 77 
Eldorado, Ark_____ _.2days 1.70in. high 94 low 66 mean 80 
Little Rock, Ark__. _.2days 2.13in. high 8&9 low 65 mean 77 
Pine Bluff, Ark- _1 day 0.16in. high 98 low 65 mean &2 
0 Ea 3 days 1.50in. high 100 low 68 mean 84 
Amite, La-_ taf ..6 days 3.8lin. high 94 low 67 mean &l 
New Orleans, La _.4days 1.59in. Poa eee ee mean 82 
Shreveport, La_______- _4 days 0.2in. high 97 low 67 mean 82 
Columbus, Miss 3 days 2.25in. high 100 low 69 mean 85 
Greenwood, Miss ..1 day 1.07 in. high 98 low 67 mean &3 
Vicksburg, Miss _2days 0.09in. high 91 low 70 mean 81 
Mobile, Ala 5S days 9.58in. high 97 low 70 mean 79 
Decatur, Ala_ : 5 days 3.09in. high93 low 66 mean 80 
Montgomery, Ala. __ _§5 days 3.79in. high 97 low 68 mean 83 
Selma, Ala-_-_--_- 5 days 3.64in. high 97 low 69 mean 8&3 
Gainesville, Fla____-_-_-- days 2.02in. high 94 low 69 mean 82 
Madison, Fla__-_-- 6 days 1.45in. high 97 low 69 mean 83 
ae 4days 90.64in. high 92 low 69 mean 80 
Nk een 3 days 0.64in. hich 96 low 65 mean 81 
ns wee 6 days 2.08 in. high96 low 70 mean &3 
aoepes, GS...........- 6 days 2.89in. high 99 low 69 mean 4 
Charleston, S.C ile 4days 1.07in. high 91 low 71 mean 8&l 
Greenwood, 8. C_.._..-... 5 days 4.47in. hizgh98 low 66 mean 82 
Columbia, 8. C__ § days 1.35in. high 94 low 68 mean &1 

nway, S.C ee _..4days 1.03in. high 92 low 72 mean 82 
Charlotte, N. C 5 days 1.95in high 92. low 66 mean 77 
Newbern, N.C 5 days 2.46in. high 92 low 6S mean SO 
Weldon, N. C_-_- 5 days 1.58in. high 95 low 65 mean 80 
Se dry high 91 low 64 mean 78 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


June 28 1929. June 29 1928 

















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,973,199 bales; 
in 1927-28 were ,8271,507 bales, and in 1926-27 were 12,210,- 
796 bales. (2) That, although the receipts at the outports the 
past week were 13,090 bales, the actual movement from 
plantations was nil bales, stocks at interior towns 
having decreased 20,770 bales during the week. Last year 
receipts from the plantations for the week were 5,572 
bales and for 1927 they were 5,512 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


1928-29. 


























Cotton Takings, 1927-28. 
Week and Season. —_— — 
| Week. | Season, Week. Season. 
Visible supply June 21___-_--- 0,663,010) | 42-0 SUT . Seeonee 
Visible supply Aug. 1____- el | 4,175,480} ______]| 4,961,754 
American in sight to June 28___| 109,644 15,439,900) 122,825/13,941 ,952 
Bombay receipts to June 27____ 49,000, 3,180,000) 34,000) 3.331.000 
Other India ship’ts to June 27--| 6.000, 638,000) 19,000] | 627.500 
Alexandria receipts to June 26_ - 400} 1,600,800) 1,200) 1,281.860 
Other supply to June 26_* b____| 5,000) 588,000} 15,000; 585,000 
— DN totsanenns tends 4,853 ,954)25 622,180 5,369,761 Raooew 
educt — | 

Visible supply June 28__..._.- 4,475,721) 4,475,721 4,961,966) 4,961 966 
Total takings to June 28_a____- 378,233 21,146,459| 407.795|/19,767,100 
Of which American__-______- 270,833'15,279,659; 272,595'14,411,740 


Of ween Other... ok. 


107 .400' 5,866,800 135,200 5,355,360 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, = 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,338,000 bales in 1928-29, and 5,086,000 bales in 1927-28 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 15,808,459 bales in 1928-29 and 14,681,100 bales in 
1927-28, of which 9,941,659 bales and 9,325,740 bales American. 

b Estimated. 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


























| 1928-29. 1927-28. | 1926-27. 
June 27. = Sie kink ‘aan ee i < see “eel 
Receipts at— | Since | | Since | | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ee eee we SN! | FRE AA D an {|__| _ 
DT Ad ddccothanhkawae 49,000.3,180,000! 34,000!3,331,000) 45,000|3,027,000 
| For the Week. Since August 1. 
pore tg SEER ae ane 
Srom— Great | Conti- \Japané&} Great Conti- | Japan & 
Britain.) nent. |China.| Total. Britain. nent, China. Total, 
1 
Bombay - - | 
1928-29 4,000, 12,000 13,000 29,000 65,000 764,000 1,637,000 2,466,000 
1927-28 _ _| _| 12,000 25,000 37,000 86,500 644,000 1,221,000 1,951,000 
1926-27 __| 21,000 34,000 55,000 18,000 361,000 1,541,000 1,920,000 
Other India-—, | 
1928-29..| _..-| 6,000 _| 6,000 107,000, 531,000 _.' 638,000 
1927-28 3,000; 16,000 25,000 19,000 108,500, 519,000 i ..; 627,500 
1926-27 1,000, 7,000, 34,000 8,000 42,000; 406,000 | 448,000 
Total all— | ' 
1928-29 4,000. 18,000 13,000 35,000 172,000 1,295,000 1,637,000 3, 104,000 
1927-28 3,000 28,000 25,000 56,000 194,500.1,163,000 1,221,000 2,578,500 
1926-27 1,000 28,000 34,000 63,000 60,000 767,000 1,541,000 2,368,000 


According to the foregoing, Bombay appears to show an 
increase compared with last vear in the week’s receipts of 
15,000 bales. Exports from all India ports record a decrease 
of 21,000 bales during the week, and since Aug. 1 show 
an increase of 525,500 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Demand for both yarn and 
cloth is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 


























Mp4 Feet. | Q2¢ 1928. 
Dao Orlieane.........<- Above zero of gauge- 18.9 13.6 a ee Se en oe é ada 
his Sion ean OTe SE f gauge- 2°.9 34.9 a. 4 aan ; 
Neate ie abaree eh of gauge 14.0 a 0 — | 84 Los. Shirt | ee ‘ . | 84 a Shtrt- a 
ag ne ca Ae anaes 1n'8 ot 82 Cop | ings, Commun |Middi'g, 328 Cop | tings, Common | M4ddi's 
ee ~~ ~~ ~~~ ~~~ are were oe ones 133 re Tuts. | to Finest. =| Upi'ds.| Twist. | to Finest. | Upl'ds 
"KSOU - acon Te zer 1 gaure é o 45.2 oe ee aa SR PRO 
a cian ‘ “i TOT, 2a ae Mar— |d 4 |e. sd | . 16m tee s.d.| @. 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 22. -./154@ 16% 134 @137 | 11.10 |154@17 {13 6 @'4 9 10.96 
lowing table indicates the actual movement each week from — 4 @137 | 10.96 |154@17 |186 @ . 
the plantations. The figures do not include overland re- 5...-|13}4)@15%|13 3 @136 | 10.73 |1546@17 13 7 @141 10.91 
‘nts nor S , ;onsumoDtion: Vv are si vy a atate- 12__--|15% @16%\13 2 @13 4 | 10.89 |15%@17% 14 aw 1. 
ceipts nor Southern eon sumption; they are simply a state 19... |15% @16%113 2 w134 | 10.69 |15%a@17%/14 0 @l4 2 | 11.25 
ment of the weekly movement from the plantations of that 26--2-|15 @I6 [130 @130 | 10.2% 16 @17%4\141 @14 3 | 11.63 
; é 1 thie j € r Aches 2 ¢ ra « x May— j | 
part of the crop which finally reaches the market through C leeoteuiens @10) | sone bexercie® @10 6 18M 
the outports. 10-...|14% @15%|12 7 @13 1 10.08 |164%G@17%|14 3 @14 5 | 10.08 
17..--|14% @15%\12 7 @131 | 10.26 16 @17%\14 3 G14 6 | 1 71 
. 4... % @15% \12 @131 | 10.11 116 @174%\143 @145 | 1. 
b he Recetpts at Ports. Stocks at intertor Towns. Recet pts from Plantattone 31, 1434 @ 15% i2 j Gi 13 1 | 10.20 16 € 17 yy, 14 3 @ 14 5 11.47 
re ‘ as Ie 97 ‘ ‘ P June | } | 
i 1929. | 1928 1927. 1929. 1928 1927. | 1929. ; 1928. | 1927. 7. _114%@15K% 127 @131 10.27 |16 @17%1143 @14 5 11.45 
uM | tae? £.eers aa? | 14 1444@15%\i2 7 @131 | 10.33 116 @17%)142 @l44 | + 39 
ar. ue f 3 0 7 «wl3 | 10.95 “u@ITKII4A : as 85 
$2..| 97.085, 76,637/185,888| 781.667 887.170,1,036,360| 64,230 47,56f1124.717 | 2!----|144@15%\12 7 @l3 t | 10.25 NG atin ee is 0 | 12°49 
29. | 78.041, 88.473)168.766 752.959 863.788 984.18 49.333 65.091 116.504 | _ 2° SO 20% 

A 4 T , ‘ Y ‘ 1 1 T 
oe 59.884 80.232)140,928 711.349 835,361 922.735) 18,274 51,805 7.8 | ALEXANDRIA RECEIPTS AN D SHIPMENTS.—We 
2 59) 73,019'131,290 679,205 803,203 889,925 16,515 40,861 179% . oo aie i" ae P 

19. 57.351 72 '882) 102367 646.881, 773,381 1,541.773, 25.027, 43.060 38.190 | now receive weekly cable of the movements of cotton at 
26.. 56.917 92.378 86,136 615.322 737.026 824,696, 25,358 59,006 50,162 | Alexandria, Egypt. The following are the receipts and 
on | 51.241 109,891 108,689 564,846 691,224 784,478 765 64.089 68.471 shipments for the past week and for the corresponding week 

10__| 40.133110.912) 89,089 612.890 649,289 742,667 ..... 68.977 47.278 | of the previous two years: 

17_.| 27.00| 84.323 73.651 481,152 620,370 710,044, _.___- 55.354 41.028 | : hea te a 

24__ 31.129 59.759 67,486, 446.703 587,760 656,451 ______ 27,199 13,893 | Phe.’ ee 4. anes 

31... 30.429 54.183 68.264 418.595 558,886 613,917 2.319 25.309 25.730 | Alexandria, Egypt. 1928-29. 1927-28. 1926-27 
June | une I« _ as 

7... 24,368 37.809) 56,037\ 381.208 523,060 575.095 Nil 2,083 17,215 | ep cer aE CET. err ee meee” * 

14.._ 17,318 38,902 W,460 352,656 493,693 534,914 Nil 9.535 11,279 | eceipts (cantars)— 

21 18.466 26,447 45,396 324,575 463,240 503,000 Nil Nil 13,482 | ee 2.000 ; 6,000 <2) 000 

28. 13090 30'851 36.843 303,805 437.961 471,669 Nil 5,572 5,512! Since Aug. 1.....__-_-- 8,066,814 6,065,352 8,588,599 








[ VoL. 128. 
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This | Since This | Since This | Since 
fazport (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. BREADSTUFFS 
| 
IP are 3,000|177.554|| 6,250/154,.926|| 5,250/228,242 , : 
To te ester, &c_____- ”___|174:491| 162.840], ___.|182.932 New York, Friday Night, June 28 1929. 
ody yn Saegeennenele 6.000 $72 -768 3.750 502 OF le seoliaz eae |  Elour was steady but quiet. Prices, however, readily | 
Oo m™m ca a oe ee ee ee ee ---- . . ’ ' 
responded to the movements of the wheat market. Prices 
Total exports....-.-. 9,000! 1 ,003,916/'14,250'823 681 |\23,000'951 .364 ita 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows~ hat the receipts for the — ending June 26 were 
2,000 cantars and the foreign shipments 9,000 bales 


SHIPPING NEWS.—Shipments in detail: 


Bales. 
GALVESTON—To Bremen—June 19—Oakman, 833--.-June 23— 
DOGG, 1 PRRs ok o6 rgd nk bee as basasssuiscwarwcssnsene 1,975 
To Rotterdam—June 19—Oakman, 1,141_.-...-.------------ 1,141 
To Copenhagen—June 19—Stureholm, Sn nent 6p momen a 150 
To Gothenburg—June 19—Stureholm, 150_.........--------- 150 
To Oslo—June 19—Stureholm, 50_...-.-..--...--.--.~------- 50 
To Barcelona—June 21—Mar Blanco, 2,925...June 24— 

DEED, Bileen chan aks kehenwvanensdsbonnoassee 5,708 
To Malaga—June eT Oe eet 500 
To China—June 26—Texas Maru, le ale 1,517 
To London—June 15—Colorado Sprin 8, PCs cecadbhennnanes 200 
To Japan—June 26—Texas Maru, 2,775_.-..-.-------------- 2,775 

To Genoa—June 24—Monfiere, 1,900____...---.---.--------- he 
To Murmansk—June 25— W eissessee, 6,925.-.--..---------- 6,925 
NEW ORLEANS—To Havre—June 21—De la Salle, 671_-_------- 671 
To a 20—West Gambo, 250-- _June 24—Hamelin, 900 
To Genoa—June 21—Monfiere, 4,246; Liberty Bell, 818._---- 5,064 
To Murmansk—June 21—Adolf Leonhardt, 14,404..._------- 14,404 
Te Barcelona—June 21—Prusa, 550_...-...-.------------- 550 
To Hanfburg—June 24—Hameln, 855___-.--.-.------------ 855 
To Trieste—June 24—Chester Valley, Dttateneneonkankeas 100 


To Belfast—June 25—Polybius,25.......---.------------. 25 


To Gothenburg—June 25-—Brynhild, SR TE 1 
a Japan—June 25—Hawaii Maru, 6 425___._.------.------ 6,425 
o China—June 25—Hawali Maru, 2,750________---------- »750 
OHARLESTON. To Bremen—June 20—Peseiden, 835_.....---- 835 
To Hamburg—June 20—Peseiden, 751_._.-..-.------------- 751 
To Ghent—June 20—Peseiden, 204._____._------..--------- 204 
To Rotterdam—June eg Eis hisibiina: sath ak oui ioe aia 223 
Fs Liv: I—June 20—Daria 166 Niassa se db de ci chia i, ts Wh ce Tak 166 
‘o Manchester—June 20-—Darian, EP eee ee 854 
LOS ANGELES To Japan—June 20— Yokuuye, 765-_-.-June 27— 1.428 


Kake 
SAVANNAM—-To Bremen—June 22—Peseiden, 15@._-June 25— 


agmeric 


1,000 


ToH amburg——June 25—M 
To Laverpoot—June 26—D 


To Manchester—June 26— Darian. 252 
NORFOLK—To Manchester—June 24—Belifiower, 650 
To Bremen—June 25—Lubeck, 100 








NEW YORK—To Liverpool—June 21—Caledonia, 156; Samaria, 7 163 

To Rotterdam—June 21—Nieuw Amsterdam, 100_-_--_------ 100 

‘T° Genoa-—June 21—Caree, 100... . 2 cn nce cwceous 100 

To Bremen—June 25—Amer(ca, OE EE Ee 100 

To Gothenburg—June Fm a ae 1% eae ee 100 

HOUSTON—To Japan—June 22—Texas Maru, 678____-.-_------ 678 

To Manchester—June La Cohas, 1 380. iv tigi ani aes 1,389 

To China—June 22—Texas Maru, 2,50i._....-.------------ 2,501 

To Liverpool—June 27. West agente etait 748 

rs Bremen——June 26endieett, 1,000....-....------------ 1,939 

Genoa—June 27—Cripple sy GT RS Sea: 3,659 
WILMINGTON. ie. Genoa—June 27— Ada O, 4,200______-___-- 4,2 

RE i ae Sr aT Ee ee eae a ee 77,781 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

Hth Stand- High nd- 


Sta Htgh_ Stand- 
Denstly. ard. - ard Denstty. ard. 
Liverpool  .45c. -60¢c. {Oslo -50c, .65ce. |Shanghai .68%c. 83%c. 
Manchester .45c. .60c. (Stockholm .60c. .75c. |Bombay .60c. -75¢e. 
Antwerp __ .45c. -60c. [Trieste -50c. .65e. |Bremen 45e. .60c. 
Havre 3lc. .46c. |Fiume -50c. .65c. |Hamburg. .45c. -60c. 
Rotterdam .45c. .60c. |Lisbon A5c. .60c. |Piraeus 75e. -90¢. 
Genoa -50c. .65c. |Oporto .€0c. -75¢. |Salonica -75¢. -90c. 
Barcelona’ .30c. .45¢e. |Venice -50c. -65e. 
Japan .63%¢. .78%c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June7. Junel4. June21. June 28. 

ar | OS aaa 58,000 41,000 43 ,000 31,000 
f which American. -....---_- 44,000 26 ,000 25,000 17,000 
Sales a Sate 16,000 1,000 ,000 ,000 
EES iG 6 cae min cara ,000 62,000 60,000 59,000 
,, |. ee aes 911,000 2.000 845,000 824,000 
Of which , Sneae ee 955,000 523,000 483,000 458,000 
_ J °"". eae ,000 ,000 38,000 30,000 
Of wh: opr CE eae ,000 5,000 13 000 10,000 
pn err ee 127 000 §=6131 000 131000 128,000 
Of which American---....-_-- 31 000 32 000 29 000 20,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























] 
Spot. Saturday, | Monday, Tueday, |Wednesday,| Thursday, Friday, 
Market, { 
12:15 Moderate Quiet. Quiet. More Quiet. Quiet. 
P.M. demand. demand. 
Mid .Upl'ds 10.20d. 10.16d. 10.18d. 10.35d. 10.38d. 10.33d. 
Sales....<- 5,000 6,000 6,000 7,000 5,000 4,000 
Futures. { Quiet Steady Steady Steady Quiet Quiet 
Market | 9 tp 10 pts./5 to 7 pts.|3 to 5 pts./3 to 4 pts./3 to 4 pts.|2 to 3 pts. 
opened || decline. decline. advance. | advance. decline. decline. 
Market, /[ Quiet Q't but st’'y; Steady (Barely st’y/Q't but st’y/Q’t but st’y 
a }| 7 pts. junch’d t 04/10 to 11 pts|2pts.ad.tol|2pts.adv.to|1 to 4 pts. 
P.M. |! decline. pts. adv.| advance. | pt decline.| 2 pts. deel.| decline. 





Prices of futures at Liverpool for each day are given below: 























|} Sat. | Mon. Tues. Wec. Thurs. Fri. 

June 22 
to )12.15.12.3012.15, 4.0012.15 4.0012.15' 4.0012.15 4.0012.15: 4.00 
June 28. >. M.D. m./p. M.p. M.p. M.D. m..P .m..p. M..p. M.p. m..p. m.'p. m. 
ee pe ae ee oe ae See wee ee oe ees 
ee ae 9.85) 9.81; 9.81) 9.83, 9.91) 9.95 9.98 9.98 10.00 9.98 9.98 
(ESP | 9.85) 9.81 9.81 9.83 9.91) 9.95 9.93, 9.92 9.94 9.91 9.91 
SE Wowaetlie wa 9.86; 9.82) 9.82 9.84 9.92) 9.96) 9.94 9.92 9.94 9.91) 9.90 
September ----/_. _-| 9.85) 9.82 9.82 9.84 9.92 9.96 9.93 9.90 9.92 9.99 9.90 
CE dconcsies ax 9.82) 9.80 9.81 9.84 9.91) 9.95 9.91 9.88 9.90 9.88 9.88 
NOTRE. - - «| --| 9.81) 9.78 9.79 9.82 9.90) 9.94) 9.90 9.87 9.89 9.87 9.87 
December ----|-. --| 9.82) 9.80 9.81; 9.84 9.92) 9.95! 9.92; 9.88 9.90 9.88) 9.89 
9.81 9.82 9.85 9.93 9.96 9.92) 9.88 9.91 9.89 9.90 
| 9.81 9.82 9.85, 9.93) 9.96 9.92' 9.88 9.92 9.90 9.91 
9.86) 9.87 9.90, 9.97 10.00) 9.97, 9.92 9.96 9.94 9.94 
| 9.87) 9.88 9.91) 9.98:10.01, 9.98 9.93 9.97 9.95 9.95 
9.88 9.89. 9.92, 9.9910.02) 9.99 9.94 9.98 9.96 9.96 
9.87| 9.88 9.91) 9.9810.01' 9.98 9.93 9.97 9.95 9.95 











later declined with trade still slow and uninteresting. The 
clearances on the 27th were 32,000 bbls. to Europe. The 
output in May was 9,335,000 bbls. against 8,712,000 in May 
last year, the increase is 623,000 bbls. over last year. Flour | 
prices to-day were advanced on an average 10c. a barrel | 
on the strength of wheat. 

Wheat advanced with Canada’s crop reports bad, pointing | 
to a decrease on the yield of 200,000,000 bushels as com- | | 
pared with last year; also some reports from the American 
Spring wheat belt were unfavorable, the weather being | 
too dry. On the 22nd inst. prices advanced 2 to 2c. net } 
at Chicago and 2% to 4\%c. at Winnipeg on insufficient | 
rains in the American and Canadian Northwest and bad _ 
crop reports from the Southwest. The Texas Chamber of | 
Commerce said that the Texas crop had been cut 20% by | 
hot winds. In the principal producing sections of north- © 
central Oklahoma the yield, it was declared in some private 
reports, had been reduced 25 to 30% by premature ripening. 
The probable yield of Oklahoma was in one case put at 
45,000,000 bushels as against 55,000,000 on June Ist. For- 
eign crop news was generally favorable. On the 24th inst. 
prices advanced 1 to 1c. net at Chicago and 2% to 2%c. 
at Winnipeg on bad crop reports from Winter and Spring 
belts of America and Canada. That meant lack of rain in 
the American and Canadian Northwest and too much of late 
in the Southwest, or the Winter wheat belt. The Northwest 
and Canada had some needed rain, but not enough. Some 
damage was reported in the Dakotas. Bad reperts came 
from Kansas, Oklahoma and other sections of the Winter 
wheat belt. One said that the crop of these two States 
showed serious loss and that in some sections the crop 
would be about 33 1/3% smaller than estimated a few 
weeks ago. The opinion was hazarded that the crop of 
Winter wheat on July 1st would not exceed the final total 
of 579,000,000 bushels last year. The total North American 
crop was also privately estimated at about 250,000,000 
bushels less than last year. The forecast was for fair and 
somewhat warmer weather. No export business in hard 
Winters was reported though foreign advices indicated that 
consumers abroad were showing more interest and had 
bought freely of Argentine wheat in the last two days, owing 
to its relative cheapness. Keceipts of old wheat in the 
Southwest were large for this time of the year. The United 
States visible supply decreased last week 1,283,000 bushels 
against 2,705,000 last year. The total is now 92,149,000 
bushels against 41,065,000 a year ago. Liverpool closed 
strong at a net advance of 3% to 35d., while the Buenos 
Aires market on the second call was up 3% to 44c. World’s 
shipments for the week were 17,578,000 bushels, and the 
quantity on passage 58,304,000, the latter showing a de- 
crease of about 3,000,000 bushels for the week. The total 
amount in sight was 92,149,000 bushels. The total North 
American visible supply was 179,692,000 bushels, a net 
decrease for the week of 2,636,000 bushels. 

On the 25th inst. prices declined 1144c. in Chicago and 2 to 
244c. in Winnipeg owing to reports of rains in Westerr 
Canada and a forecast of further showers. Liverpool closed 
unchanged to 34d. lower. Europe bought freely of Plate 
wheat evernight. Practically no export demand appeared 
for either American or Canadian wheat. tising tempera- 
tures were indicated. Bradstreet’s world’s visible supply 
for the week showed a decrease of 9,695,000 bushels against 
a decrease last year of 8,526,000 bushels. Weather con- 
ditions were very favorable for harvesting and maturing of 
the hard Winter wheat crop, and if dry weather prevails it} 
is believed that the receipts of new wheat will increase 
sharply in short order. Foreign buyers have refused to 
follow the recent advance in price and Manitoba sales have 
also been moderate. Argentine wheat was still at a good 
discount under American wheat. 

On the 26th inst. prices declined 4c. at Chicago, while 
Winnipeg was 4c. lower to ke. higher. Early prices a 
Chicago were about 2c. lower. A rumor that Argentina had 
or was about to prohibit exports of wheat caused a rally of 
about 3c. The Dakotas sent unfavorable crop reports 
Offer 


Advices from the Southwest were also rather bad. 
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ings increased on the advance and prices declined sharply. 
There were fairly good rains in Canada over night and 
indications pointed to further scattered showers and com- 
paratively cool weather. Little or no rain fell in the Amer- 
ican Northwest, but the forecast was for unsettled weather. 
©rop news from Australia was unfavorable, however. 

On the 27th inst. needed rains fell in the American and 
Canadian Northwest and prices dropped 2 to 24c. W*Ynni- 
peg ended 2c. lower. Bad crop reports from Canada were 
largely ignored. It is true that Liverpool ended’ 14d. higher 
on dry weather in Argentina and Australia as well as a 
better demand. On the other hand, in the Southwest the 
weather was very favorable for harvesting and threshing, 
which promise to be general by the end of this week. Some 
of the crop returns are disappointing as compared with the 
early expectations, but they are better than some expected 
last week. By the first part of next week there may be a 
liberal movement of new wheat under way. Important ex- 
port demand was lacking. The “Modern Miller’ said to- 
day: “Kansas reports indicate a decline in condition of 
Winter wheat, but favorable advices come from Western 
sections and State as a whole is still having a prospect of 
good crop. Oklahoma fields falling below early expecta- 
tions. Nebraska promises very good. Spotted conditions 
prevail in Indiana and adjoining territory in Illinois. Other 
portions of Illinois as well as Indiana and Ohio show prom- 
ising condition. Cutting is starting in most States. Com- 
plaints of dry weather and wheat heading short come from 
the Northwest. 

To-day prices ended 2°¢c. higher on the strength of Winni- 
peg, which advanced 3% to 4%c. Taking the Canadian 
pool condition report as a basis and allowing for a 10% 
increase in acreage, the Spring wheat crop in the Western 
privinces of Canada was figured at 315,000,000 bushels 
against 500,000,000 last year. The free press report which 
is due to-morrow is also expected to be bullish. Australia 
sent advices to the effect that prospects are only for a half 
crop unless rains come soon. And reports were still being 
neceived of smaller yields in the Southwest. Canada, 
Minnesota and North Dakota had rains. Export sales were 
estimated at 400,000 bushels. Argentine exports for the 
week were 6,022,000 bushels, indicating world’s shipments 
this week of 14,643,000 bushels. Final prices show an ad- 
vance for the week of 1% to 2%c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
A Eee eee Le me 140% 145 143% 14344 141% 143% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
es shia ete lads and a inde 114 114% 113% 113% 113% 113% 
Bo oe ca ans Sess occ ch ab ne 118% 119% 118% 118% 116% 118% 


DE Si ot oie aden wencinnens 123% 124% 123% 123% 121% 124% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
AE SES TEE ee eee Pe 124 126% 124% 124% 124% 126% 
SES ae aS 122 124% 122% 122% 122% 125% 
ess 121 123% 121 12134 121% 124 


Indian corn advanced partly in sympathy and partly be- 
cause of rains and lateness of the crop. On the 22nd inst. 
prices closed 1% to 1c. higher, partly in sympathy with the 
rise in wheat. But liquidation in corn was heavy. That 
caused unsettled prices. Fluctuations were irregular. The 
weather was both good and bad. The tone was therefore 
uncertain. On the 24th inst. prices ended unchanged to 4c. 
lower after an carly advance of 1 to 1%c. Crop reports are 
conflicting; some good and some not so good. The stand 
seems to be late. The crop needs excellent weather to catch 
up. The weather was bad and the forecast was also some- 
what so. Illinois is very late and some doubt whether it 
can get through in good shape. The United States visible 
supply increased last week 330,000 bushels against a de- 
crease in the same week last year of 1,948,000 bushels. The 
total is 12,058,000 bushels against 18,376,000 last year. 
Country offerings were fairly large. Shipping demand was 
not brisk. On the 25th inst. prices ended unchanged to 1%c. 
higher, the latter for December. December was the leader. 
There was a decrease in the pig census of 8% in 11 corn 
States. That was greater than had been expected. Good 
buying of December was noticed. Rains fell in parts of the 
Central West. A better cash demand prevailed. Country 


offerings were smaller. 

On the 26th inst. prices, like those of wheat, declined 
early then rallied and finally reacted and closed at an 
Country offerings were small. 


advance of \% to %c. There 





was a fair shipping demand. The weather was favorable 
for the new crop, but numerous reports state that the erop 
is late. December was in good demand. On the 27th inst. 
prices fell % to 15¢c. net on scattered liquidation. The 
crop news was not good, but the weather was better; that 
is, dry and warm. Country offerings to arrive increased 
somewhat. Shipping demand was not at all stimulating. 
To-day prices advanced % to 1c. with wheat higher 
and showery weather in some sections. The weather, gener- 
ally was good, however. There was a fair cash demand 
and country offerings were light. The cash basis was firm. 
Final prices show an advance for the week of 1% to 1%c., 


the latter on July. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


NO. 2 YRMOW. 2. -nacacsecacecn ous 109% 108% 107% 108% 107% 109% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


i, es, a ha 
Be aE ee EE ee 

ppp peegmeetate ae: F: 93g 9316 93% 9414 93% 94 
to i hahaceteibaaeetaareters 90° 90 91% 92 90% 91 


Oats were quiet, and with good weather declined mod- 
erately. On the 22nd inst. prices closed % to ec. higher, 
with other grain up. But the trading in oats lacked strik- 
ing features. Speculation was inclined to be slow. All 
eyes were on other grain. On the 24th inst. prices ended 
practically unchanged. Early in the day they were 4 to 
3c, higher. The United States visible supply decreased last 
week 355,000 bushels against 878,000 last year. The total 
was 7,550,000 bushels against 4,281,000 a year ago. A few 
offerings of new oats appeared. No keen demand appeared 
for old oats. The weather early in the week was favorable. 
On the 25th inst. prices declined % to %c. Crop reports 
were generally good. The weather was excellent for matur- 
ing the crop. Country offerings of new oats increased 
slightly. Consumptive demand was rather slow. On the 
26th inst. prices ended unchanged to %c. lower, with a 
light trade. Shipping demand was light. Receipts were 
small. Crop reports, however, were generally favorable. 

On the 27th inst. prices ended % to %c. lower, with crop 
reports generally favorable. Recent weather conditions 
have been excellent for maturing the grain. Cash demand 
rather lagged. To-day prices ended %4 to %c. higher in 
response to the advance in wheat. Shorts covered. Crop 
advices cut both ways. The cash market was steady, but 
there was only a moderate cash demand. Final prices show 
a decline for the week, however, of 1% to 1c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We: DE. 2s). Wein tadcincwws 57 57 57 57 56% 56% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I ara ae Sh aaa at ele eek ny ee ae 44% 44% 44% 44 434% 438% 
EE EE 44% 444% 44% 44% 43% 42% 
DN 6 cceanndavowsennnanite 47 47 46% 46% 46 46% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
I Sia. oa Se ats cx oe Pa Ss a el be canoe oh Se 504% 5144 50 4914 C 
7 ES a ee eS 52% 53 51% 51% 5i 52% 
ee ey ee oe eee 50% 651 494% 49% 49% 50% 


Rye responded to the advance in wheat all the more 
readily because the rye crop outlook in the Northwest is 
unfavorable. On the 22nd inst. prices ended 1% to 1%e. 
higher, largely because of the upward pull of wheat. Rye 
had no export trade to stimulate it. A certain amount of 
covering was done. But speculation on the whole was dis- 
tinctly uneventful. On the 24th inst. prices, echoing the 
firmness of corn, closed % to 144¢c. higher. At one time they 
were 1% to 2c. higher. Numerous bad crop reports from 
the Northwest appeared. But there was no stirring demand 
and no mention of export business. On the 25th inst. prices 
declined % to 1c. in answer partly to the drop in wheat. 
Crop reports from the Northwest continued to be unfavor- 
able but no aggressive demand appeared from any source 
—least of all from exporters. On the 26th inst. prices were 
unchanged to 5c. lower. The Northwest sent unfavorable 
crop reports. The action of wheat largely influenced rye. 

On the 27th inst. prices fell 4% to 1c. with wheat. Un- 
favorable crop reports still came from the Northwest, but 
buying power was small. There was no export business. 

To-day prices advanced 1% to 25%c. in sympathy with 
wheat. Some unfavorable crop reports were received. 
There were good rains in some parts of the belt, but they 
attracted little attention. Export trade lagged. Final 
prices show an advance for the week of 1% to 3%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


. Tues. Wed. Thurs. Fri 
a SE AE ae a ei Brig 88K 874 87K" «86% 88 
aides... 7... a. 91% g2'4 91% 91% 91 93 
a 4 9612 9632 95% 98 





FINANCIAL 


4350 


CHRONICLE 








Closing quotations were as follows: 


GRAIN 
w , New York— Oats. New York — 
No 2 red, f.0.b i a ape caliph 1.43% dt Wee wee sess -e0s 56% 
No 2 hard winter, f.o.b....1.25% No. 3 white... -- ra 
Oorn, New York— | Rye, New York— 
NO. 2 FONOW . ccaccacesece 109% fl Sa 99% 
No. 3 yellow.....-----.-- 106% Barley, New York— 
PRED a w2ncssecoce ~ 73% 
FLOUR 


Spring pat. high protein.$6.40@$6.90 | Rye flour, patents. - -- .$6.35@$6.60 
Spriux pateuis ..-. §6.05@ 640 Semolina No. 2, peund 3% 
lears, first spring... 5 60@ 5.90 | Oate goods... ----.-.--- 2.70@ 2.75 


Soft winter straighte_._. 5.50@ 5.90 CO . 2.70@ 2.75 
Hard winter straighte.. 5 65@ 6.15 Barley goods — 

Hard winter patente... 6.15@ 6.65 Ooarse--- . - _- - 3.60 
Hard winter clears... -- 5.00@ 5.50 Fancy rl Nos 1.2, 

Fancy Minn. patents... 8 05@ 8.60 De be evedsese 6.50@ 7.00 
Olby mllit ccc cccccnccs 8.15@ 8.85 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 





Flour. Wheat. 


hbls.196lbs.\bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush. 48lbs. bush .561bs. 


Corn, Oats. 


Receipts at— Barley. Rye. 

















Chicago ..-.- 217,000 448,000 1,835,000 480,000 99,000 12,000 
Minneapolis..| ------ 1,368 ,000 234,000 285,000 229,000 79,000 
DulstRoccces| cesses 1,164,000 38 ,000 23,000 202 ,000 65,000 
Milwaukee - - - 44,000 22,000 209 ,000 98 ,000 127,000 4,000 
Pee csninl shaded 23,000 43,000 62,000 eee 
Cee svdewsl <= sneeoe 46 ,000 9,000 et 8 8=€6sneese 3,000 
Indianapolis -| ------ 9,000 564,000 280,000 isthe epwie 
St. Louis - 129,000 598,000 1,090,000 527 ,000 S| cescue 
i Peer 47 ,000 31,000 713,000 101,000 Se. ..essnem 
Kansas City..| -..--.-- 1,431,000 792,000 ee bee 
GRRE ncanel snesee 249,000 375,000 ee” éscweck  awewew 
Ct Ce ktet 3 wannee 75,000 198,000 ) Sra see 
TE ecctie) ~ walomen 758 ,000 67,000 2,000 Siokeiel > wtpieke 
Cet Clg. pwanse 44,000 117,000 44,000 Ft a 
Tot. wk. 29 437,000; 6,266,000 6,284,000 2,050,000 709,000 163,000 
Same week ‘28 401,000} 2,887,000 4,003,000 1,447,000 571,000 136,000 
Same week '27 432,000) 4,154,000 6,128,000 2,443,000 670,000 217,000 
i 
Since Aug. 1— | | 
a 22,314,000)457 ,424,000 251 ,198,000/134,121,000 90,309 ,000 25,340,000 
Co 22,112,000/429,917,000 290,034 ,000 145,888 ,000 68,849,000 35,103,000 
fee 21,857 ,000:319 ,204 ,000 212,763,000 135,568 ,000 20,966 ,000 29 818.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 22, follow: 

















Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. | Bushels. Bushels. Bushels. | “Bushels. | Bushels. 

New York --- 335,000 1,140,000 27,000 84,000 290,000 26,000 
Philadelphia - 30,000 71,000 1,000 tt ansaent - senses 
Baltimore - - -- 12,000 108 ,000 10,000 5,000 ko 
N’port News - coe Cr er ey ee Re 
Norfolk _.-.--/ ULL oe ‘eatne )ataeee |. nmaaee 
New Orleans*| 39,000 167,000 72,000 CF eae eee 
GOR sdel | 4awan 76,000 ihn | ‘eiebaul - aeenie hes 
Montreal -_--- 55,000; 4,550,000 62,000 631,000 996 ,000 308 ,0OO 
Beston ..«c«- a 8 =——(iét ane 1,000 DT  chepauk  .eeaae 

Tot. wk. '29) 495,000| 6,112,000 173,000 770,000) 1,312,000 334,000 


Since Jan. 1'29/12,944,000) 85,167,000) 14,698,000 10,360,000 15,195,000 2,677,000 











115,000 890,000; 1,285,000 793,000 


Week 1928---! 381,000) 6,315,000 
Since Jan.1 '28/11,350,000' 76,124,000’ 8,334,000 10,905,000 14,072,000! 9.249.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, June 22 1929, are shown in the annexed 
statement: 

















Exports from— Wheat. | Corn. | Flour. Oats. Rye. Barley. 
Bushels. | Bushels. Barrels. | Bushels. | Bushels. | Bushels. 
pC a oer co | 63,633 20,000 9,000; 585,000 
IN a os iacios sx 0's ak amie es ieee Dt artnet <senuel- «amaoat 
Philadelphia -_----- 56,000} ------| MEE. (SaeSE8) noon 10,000 
Baltimore_.....---- ie | i DL: (/iaaudoak! abaiade 162,000 
jaa ES gestae. | a tee BE. heer. acc oel eee 
SO cdl) axceeeee pacens SS eee) reese 
ee as 82,000) ntuchel. (RUE: Keawowet  \akGeakl ‘ankaem 
New Orleans - - - ---- | 75,000) 38,000 32,000 Sy icokisgt _peeeow 
No a i se tise een 93,000) se acehus aa | ES eae mre 
ee | 3.665.000; -....-. } 104,000) 731,000 274,000 664,000 
Houston. ---------- ME onimee FR eporenee Feesees Bes 
Total week 1929__! 5,574,000! 38,000! 221,633, 765,000) 283,000 1,421,000 
Sane week 1928 5,173,082) 13,000) 189,504) 496,000! 500,330 1,237,803 





The destination of these exports for the week and since 
July 1 1928 is as below: 





Flour. W heat. Corn. 

Exports for Week |\——--———— — |__| 
and Since Week | Since W eek | Since Week Since 
July 1 to— June 22) July 1 June 22 July 1 June 22; July 1 

| 1929. | 1928. 1929. j 1928. 1929. | 1928. 

| Bodls. Bost. bush. 56 lbs|\ bush. 32 lbs.|bush.48lb |bush.56lds. 
United Kingdom-| 79,126, 3,490,582) 1,365,000) 74,281,726; -.---- | 9,828,110 
Continent --_----- 121,507! 5,257,534) 4,169,000 205,317,959;  .___- 17,732,962 
So. & Cent. Amer- 8,000) 339,000 40,000) 507,000 5,000 266,000 
West Indies___--- 7,000) 488,000; —---.-- 91,000 


33,000; 1,028,000 
Brit. No.Am.Col.| ----| J ies 20,000 








Other countries_..| 6,000) 1,354,904; —_.---- 3,627,733}  -....- 2,250 
Total 1929. _.-- }221,633,10,931,020) 5,574,000 283,745,418 38,000 28 857,322 
Total 1928 --_---- 189,504'11,170,856! 5,173,082'240,190,958 13,000 10,336,285 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 22, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
New York...-.-.-, siiigiccley 68,000 4,000 61,000 59,000 73,000 
Nc cececunncesks. . eked. anekes 5,000 SS eee 
Philadelphia........-.-.-- 173,000 14,000 92,000 6,000 7,000 
ING. a cnnsebocuse 270,000 73,000 86,000 2,000 19,000 
Newport News-.-------- Dn Seatee —-eeeee  camate ~ . eeieeee 
pe eae 430,000 60,000 73,000 27,000 199,000 
SS 611,000 OE a eee 41,000 
Hart Werth... .ceccncans 735,000 152,000 111,000 2,000 39,000 





! 





Wheat. Corn. Oats. Rye. Barley 

United States— bush. bush. bush. bush. bush, 
a 3,231,000 1,911,000 1,228,000 187,000 332,000 
ff eee 318,000 eee sabthe  ... osama ,000 
 nebeniretecsunenin 1,285,000 39,000 107,000 7,000 7,000 
Ns +6 ic hotamoaletde il 175,000 14,000 37,000 9,000 3,000 
Ca dtnewere dmc sl 13,914,000 4,664,000 2,280,000 2,820,000 493,000 
eee 614,000 747,000 322,000 522,000 175,000 
See 17,897,000 69,000 126,000 1,909,000 976,000 
Minneapolis. .........-- 26,551,000 138,000 1,809,000 994,000 2,698,000 
SN as tonsa site tibet sip es 353,000 172,000 ey nadine ae 
lb awals wan saben ao 2,370,000 271,000 361,000 ,000 41,000 
DEY nwcwdbubisnce 15,054,000 1,851,000 22,000 21,000 26,000 
_. _ SSR eae 2,278,000 _——— sates» «essen | ae 
St. Joseph, Mo......... 781,000 Sees?" ausiees §  aagside 3,000 
SE ae 5,000 60,000 a  —saaane 23,000 
Indianapolis. ........... 181,000 272,000 aoa 060 suatan 0606 eee 
SERRE eI 4,518,000 590,000 483,000 14,000 96,000 
CE ERM iscctansscccs Die a  snscen - wacwns  . cee 
On Canal and River____- See; attene ..  bkenhe 0” Ameen 38 ,000 
Total June 22 1929____92,149,000 12,058,000 7,550,000 6,592,000 5,349,000 


Total June 15 1929___.93,432,000 11,728,000 7,905,000 6,644,000 5,412,000 

Total June 23 1928___.41,065,000 18,376,000 4,281,000 2,530,000 

Note.—Bonded grain not included above: Oats, New York, 202,000 bushels? 
Philadelphia, 3,000; Baltimore, 5,000; Buffalo, 263,000; Duluth, 17,000; total, 
490,000 bushels, against 214,000 bushels in 1928. Barley, New York, 476,000 
bushels; Boston, 3,000; Philadelphia, 22,000; Baltimore, 125,000; Buffalo, 1,955,000; 
Duluth, 108,000; on Lakes, 928,000; total, 3,617,000 bushels, against 886,000 
bushels in 1928. Wheat, New York, 3,804,000 bushels; Boston, 1,275,000; Phila- 
delphia, 3,235,000; Baltimore, 3,650,000; Buffalo, 8,610,000; Buffalo afloat, 1,782,- 
000; Duluth, 154,000; Canal, 1,359,000; total, 23,869,000 bushels, against 12,- 
$31,000 bushels in 1928. 








Canadian— 
aa ee oe? 1,462,000 315,000 1,023,000 
Ft. William & Pt. Arthur._42,926,000 _____- 5,216,000 1,616,000 3,396,000 
Other Canadian___.----- Ces 2,902,000 308 ,000 832,000 
Total June 22 1929___.63,674,000  _._... 9,850,000 2,239,000 5,251,000 
Total June 15 1929___.65,511,000 —..... 9,389,000 2,151,000 6,690,000 
Total June 23 1928_.._.60,396,000 _... _. 3,943,000 2,112,000 1,800,000 
Summary 
SE a bitn belbeans 92,149,000 12,058,000 7,550,000 6,592,000 5,349,000 
eS ee eee i rs ae 9,580,000 2,239,000 5,251,000 





1 
Total June 22 1929__.155,823,000 12,058,000 17,130,000 8,831,000 10,600,000 
Total June 15 1929___158,943,000 11,728,000 17,294,000 8,795,000 12,102,000 
Total June 23 1928___101,461,000 18,376,000 8,224,000 4,642,000 1,929,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, June 21, and since July 1 1928 and 1927, 
are shown in the following: 














W heat. Corn. 
Exports 1928-29. 1927-28. 1928-29. 1927-28. 
Week | "Since Since Week | Since Since 
June 21. July 1. July 1. June 21. July 1. July 1. 
Bushels. | Bushels. Bushels. Bushels. Bushels. Bushels. 


North Amer. 8,953,000|533,947,000 470,868 ,000 115,000 33,556,000, 15,475,000 
Black Sea_-_- 32,000; 2,632,000 9,512,000 1,827,000) 21,716,000 
Argentina___| 4,808,000/208, 140,000 172,243,000 6,705,000 243,641,000 268,997,000 
Australia ___| 1,384,000|109,633,000 73,983,000 { 

i ial 1,112,000 10,888,000 
664,000! 43,724,000 32,272,000 


314,000 29,075,000 27,337,000 
al alate 
Eh 15,841 ,000'899, 188 ,000 769,766,000 7,134,000 308 099,000 333,525,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JUNE 25.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 25, follows: 


The first part of the week was abnormally cool in the far West and 
Nortnwest, with several first-order stations reporting temperatures only 
slightly above freezing and with killing frosts in exposed localities. The 
latter part of the period was warmer in these sections, and elsewhere tem- 
peratures were mostly moderately high, with day-to-day changes unim- 
portant. Precipitation was generally of a local character, although heavy 
rains fell in the central trans-Mississippi States, and locally in the East, 
until near the close of the week when showers became more general over 
the eastern half of the country. 

Chart I shows that the weekly mean temperatures were above normal 
in nearly all sections east of the Mississippi River, and decidedly so from 
the upper Ohi» Valley eastward and northward where the plus departures 
ranged generally from 4 deg. to as much as 11 deg. In the South near- 
normal warmth prevailed, with most sections having temperatures from 
1 deg. to 3 deg. above the seasonal average. It was excessively warm in 
California and some adjoining sections, but was abnormally cool from 
Kansas and eastern Colorado northward and northwestward where the 
temperatures averaged from 6 degrees to as much as 10 degrees below nor- 
mal over a considerable section. 

Chart II shows that rainfall was locally heavy to excessive in the middle 
Atlantic area and in parts of the Southeast. but in general the weekly 
cotais were light to moderate east of the Mississippi River. Rain was heavy 
to excessive over much of the central trans-Mississippi area, including 
tonsiderable portions of Missouri, Kansas, Arkansas, and Oklahoma, as 
well as southeastern Nebraska. Elsewhere west of the Mississippi River 
rainfall was generally light, with a large area of the Southwest and the 
Central-Western States receiving no precipitation during the week. 

While rain is needed in a few local areas, particularly in parts of the 
Northeast and in some Appalachian Mountain sections, the weather of 
the week east of the Mississippi River was mostly excellent for the growth 
of crops, and at the same time was generally favorable for field work. A few 
local areas in the Atlantic States had too much rain, and some uplands 
of the South need more moisture, but in general the warmer weather, with 
local showers, was excellent for the advancement of crops. 

Ia the trans-Mississippi States conditions, as affecting farm operations, 
varied widely. There was again too much rain, excessive and damaging 
in many localities, over a considerable area, particularly in Missouri and 
eastern Kansas. At the same time, droughty conditions now prevail over 
parts of the northern Great Plains, especia!ly in the principal spring wheat 
sections of South Dakota, and to a less extent over some other spring 
wheat areas, while it was too cool for good growth of warm-weather crops 
over the Northwest. Otherwise, conditions were fairly favorable, with both 
crops and farming operations making satisfactory advance. 

Winter wheat harvest extended during the week as far north as the 
Kansas River Basin in Kansas, to central Illinois, and in the East was 
well along as far north as Maryland. East of the Mississippi River con- 
ditions were favorable for harvest, but were unfavorable in Missouri and 
eastern Kansas. 

In the far western area there was some frost damage in the interior of 
the north, with killing frost in the eastern Great Basin. High temperatures 
and much sunshine were favorable for peaches and apricots in California 
but the hot weather was detrimental to citrus and newly-planted avocados 
in the south. Rain is still needed for ranges in parts of the Southwest. 

SMALL GRAINS.—wWinter wheat made generally very gaod to excel- 
lent progress in the Ohio Valley and is turning to the northern part; some 
cutting was done locally, while harvest advanced rapidly in lower valley 
districts. Condition and progress were fair to very good in the upper Mis- 
sissippi Valley, but only poor to fair condition was reported in Missouri 
where harvest has begun to the Missouri River. Wheat was heading well 
in Nebraska, with the soil moisture mostly sufficient. In eastern Kansas 
harvest has begun north to the Kansas River Basin and was expected to 
begin in a week or 10 days rather generally over the State; unfavorable 
weather prevailed. Over the Southwest mostly excellent weather for har- 
vesting was reported and rapid advance was made in this work, with 
gathering nearly finished in southern and central Oklahoma and well ad- 
vanced in Texas. In the East harvest was well under way to Maryland; 


Oth. countr’s 








rapid ripening was reported from Oregon. 
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Continued ess in northeastern South Dakota caused much suffer- 
ing to s g wheat and the crop was heading short; progress was better 
in North Dakota, ranging from very good to excellent, but there were 
reports of heading short in many sections. Spring wheat was mostly fair 
elsewhere, with the crop well rooted in Minnesota. Oat harvest was fa- 
vored in the Southwest, with gathering well along in many sections, but 
in the Ohio Valley and Iowa there were reports of short heads and need 
of rain rather badly in places; elsewhere oats did well. Rye is heading 
in northern parts, with the crop turning in North Dakota. ain is rather 
badly needed for flax in the Dakotas, but the early-planted crop did well; 
barley also needs moisture in many areas. 

CORN.—Excellent growing weather prevailed in nearly all corn sections 
east of the Mississippi River, and progress of the crop was generally good 
to excellent. While cultivation made good advance in most sections, 
there are still complaints of weedy fields in some interior valley districts, 
and plants are very irregular in some areas, especially in Illinois where 
some corn is still being seeded in the south. In Iowa progress was fair to 
wf good, with general condition ranging from very good in the central 
and northwestern portions to poor in the south-central and southwestern; 
fields are generally clean, except in the southwest. Corn needs more warmth 
and sunshine in the central Great Plains, but in the southern Plains, includ- 
ing Oklahoma, growth was very good. 

COTTON .—The weather of the week was mostly favorable for cotton, the 
temperature averaging near normal quite generally, with rainfall light to 
moderate in most sections. There was too much moisture in local areas 
of the Atlantic States, especially in northern North Carolina, while showers 
would be beneficial on some uplands of the east Gulf sections, but tem- 
peratures were generally favorable, and cotton, as a general rule, made 
good to excellent progress east of the Mississippi River; at the same time 
much cultivation was accomplished. There are still many complaints 
of irregular stands and spotted condition as to growth, as well as favorable 
weather for weevil activity in the south. 

In Louisiana growth was good, but weevil activity was favored. In 
Arkansas progress was good to excellent, except in the west-central por- 
tion where it is still too wet; fields are clean in most parts and plants grew 
rapidly, but are very irregular in size, with some squares forming to central 
districts. In Oklahoma the week was mostly fair and warm, though with 
showers in all sections; progress of cotton was very good, with general con- 
dition very good in the west, but spotted and generally rather poor in the 
east; early plants were forming squares. In Texas, while cotton is still 
spotted, it averages fairly good, and the weekly progress, under favorable 
temperature conditions, was very good, with cultivation advancing satis- 
factorily; plants are fruiting fairly well in the south, while picking is ex- 
tending in the extreme south. 


The Weather Bureau furnishes the 
of the conditions in the different States: 

Virginia.—Richmond: Fair weather most of week, with showers at 
close; temperatures high. Favorable for crop growth and farm work. 
Wheat harvest about finished. Corn and tobacco good; cotton needs 
rain in some localities. Potato and truck crops good; pastures and meadows 
dried during week, but benefited by late showers. Fruit continues promising. 

North Carolina.—Raleigh: Mostly favorable for crop growth and cu 
tivation, though too much rain in most of north for tobacco, cotton, and 
peanuts; tobacco badly damaged in some sections by heavy rains and 


following resunte 


some hail. Progress of cotton fair to good. Corn, truck, and sweet po- 
tatoes doing well. Fruits fairly good. 
South Carolina.—Columbia: Best growing week of season. Old corn 


mostly laid by; intermediate corn healthy, but small, and forage and 
late corn planting continues. Small grain threshing, tobacco curing, and 
potato digging progressing. Progress of cotton very good; condition 
good, with rather small plants and irregular stands generally, but the 
early undamaged; crop setting bloom and bolls freely. 

Georgia.—Atlanta: Rains irregularly distributed; warmth generally 
favorable. Growth of cotton excellent; squares and bloom beginning 
to form in north and bolls developing well in south; crop mostly well culti- 
vated; weather still favoring increase in weevil and fleas. Old corn earing 
nicely and being laid by; progress of late-planted very good. 

Florida.—Jacksonville: Progress and condition of cotton very good; 
early setting bolls in central; too much rain in much of belt. Corn good 
to excellent. Cane good progress; peanuts advanced. Tobacco harvesting 
continued. Setting sweet potatoes continued. Citrus groves good; satsumas 
dropping some in west. 

Alabama.—Montgomery: Averaged slightly warm; local showers. Rains 
beneficial for most crops. Corn, potatoes, sweets, truck, pastures, and 
minor crops mostly doing well. Progress of cotton fair to excellent; con- 
dition mostly fair to good, but stands spotted, varying from very poor to 
good; weevil activity favored locally in south and central; chopping late- 
planted continues in north; bolls appearing in extreme south. 

Mississippi.—Vicksburg: Condition and cultivation of cotton and corn 
generally very good, but growth on uplands of central and south rather 
slow; needing rain in many localities, but mostly fairly good elsewhere. 
Cotton squaring freely throughout. Progress of gardens and pastures 
mostly fair. 

Louisiana.—New Orleans: Rains rather frequent in south, but more 
needed in north for pastures, corn, and gardens. Progress of cotton good; 
condition fair to good; crop blooming generally and bolls appearing. Cotton 
and other crops generally well cultivated. 

Tezas.—Houston: Rains at about half of reporting stations. Progress 
and condition of pastures, truck, rice, fruit, and corn fair to good, al- 
though truck and corn injured locally by dryness. Harvesting and thresh- 
ing wheat, oats, and barley progressed rapidly and this work well advanced, 
except in northern Panhandle. Progress of cotton very good; condition 
spotted, but averaging fairly good; replanting, cultivation, and chopping 
made good progress and crop mostly clean; fruiting fairly well in south; 
picking extending in extreme south and squares forming, except in north- 
west. 

Oklahoma .—Oklahoma City: Mostly hot and clear weather, but good 
rains in all sections. Harvesting winter wheat and oats progressed satis- 
factorily and nearly finished in south and central and begun in extreme 
north; yield and quality of grain below expectation. Progress of corn 
generally very good; fields mostly clean, but condition spotted, ranging 
from poor to excellent; early tasseling. Progress of cotton generally very 
good cultivation good in west and fair in east: early forming squares: 
condition generally very good in west, but spotted and generally rather 
poor in east. 

Arkansas.—Little Rock: Progress of cotton good to excellent, except 
in west-central where still too wet; chopping about completed and crop 
clean in most portions; stands usually good to excellent, but plants irregular 
in size; growing rapidly and some squares appearing in central and south. 
Corn fair to excellent except in southeast where too dry. Generally favor- 
able for wheat and oat harvests. 

Tennessee.—Nashville: Planting corn completed; 
ress excellent. Progress and condition of cotton 
and plowing progressing well. Condition of winter wheat fair; harvesting 
prozressinz satisfactorily. Winter oats fairly good, while spring oats dam- 
aged in some sections by lack of rain. 

Keniucky.—Louisville: Warm, with light to moderate showers, decidedly 
favorable. Wheat harvest advanced rapidly in west and commencing in 
central. Good progress in cutting alfalfa and clover; curing well. Con- 
dition of corn very good and growth and cultivation exceilent: earliest 
laid by. Tobacco making excellent start; cultivation clean and stands mostly 
even. 


condition and prog- 
very good; chopping 





THE DRY GOODS TRADE 
New York, Friday Night, June 28 1929. 

The attending the Fall openings of rugs and 
carpetings, even surpassing the most optimistic expectations, 
featured the markets for textiles this week. The number 
of buyers attending the initial showings were very large 
and the volume of orders placed were of such proportions 
as to suggest the war-time boom period. Throughout the 
week an exceptional amount of business was received and a 
number of the leading manufacturers claimed that they had 
booked the largest initial all business in 


SUCCESS 


years. 3uyers, 


besides being greatly intrigued by the many attractive and 








novel weavings and stylings, were encouraged to place a 
larger volume of business than would have originally been 
the case. Prices showed but little change from these quoted 
at the opening of the Spring lines last November. Consid- 
erable interest was displayed in sheen goods, or domestic 
Orientals, and judging from the amount of orders received 
for this class of merchandise, buyers now consider them 
out of the experimental stage and expect them to be one 
of the most popular and best selling numbers this coming 
Fall. Elsewhere in the textile markets, both sales and 
sentiment has showed improvement. For instance, the 
woolen and worsted divisions has continued to enjoy an 
exceptional distribution of tropical worsteds and manufac- 
turers of women’s coats are now putting the finishing 
touches on their Fall lines prior to their showing next week. 
The latter have been pushed ahead somewhat in anticipa- 
tion of a likely strike among garment workers. The Summer 
season has also proved a profitable one in the silk section, 
where manufacturers for the most part have liquidated 
their Summer stocks profitably. Producers are now show- 
ing their Fall lines, and although there seems to be a 
goodly sprinkling of novelties, the darker hued and more 
conventionally patterned prints are expected to be included 
among the most popular numbers this coming Fall. 

DOMESTIC COTTON GOODS.—As a result of continued 
warm weather, accompanied by expanding sales in retail 
channels, which have been rapidly depleting stocks of 
Summer merchandise, confidence throughout the markets 
for domestic cotton goods has been even more pronounced 
than it was a week ago. Furthermore, prices seemed to be 
on a firmer basis, as there has been a decided scarcity of 
concessionary offerings. Retailers are now at the height 
of their season, and with few exceptions generally manag- 
ing to hold their merchandise at stable levels. This coming 
week will inaugurate the wildly heralded curtailment plans 
among mills. It is estimated that the week’s production 
will be cut by at least 75% of normal, although it is believed 
that the average will be slightly higher in a number of 
cases. Plans for the furtherance of such practices should 
help this division of the textile markets materially through 
better co-operation, the elimination of concessions and the 
establishment of business on a more stable basis which will 
include a livable margin of profit. It has been noted 
recently that cotton goods generally are becoming more 
popular with consumers and are apparently making up the 
loss which in years past had been conceded to the popu- 
larity of silks and rayons. This sudden change in the 
public’s ideas concerning these cloths is attributed to the 
better and fast colors which are now coming more generally 
into use, and to the persistent attempts on the part of 
manufacturers to style fabrics attractively. This is attested 
to by the spurt in the demand for cotton dresses which 
have become very popular this season. Current business, 
in general, is of such proportions that coupled with the 
coming curtailment program, factors all along the line are 
viewing the coming season decidedly more hopefully. Print 
cloths 28-inch 64x60’s construction are quoted at 54c¢., and 
27-inch 64x60’s at 4%c. Gray goods 39-inch 68x72’s con- 
struction are quoted at 8c., and 39-inch 80x80’s at 10c. 

WOOLEN GOODS.—-The call for tropical worsted suitings 
continues a feature of the markets for woolens and worst- 
eds. Stocks of spot merchandise have been pretty well 
depleted and it is reported that several of the mills have 
been beoking business which wi'l extend into the next 
season. The popularity of these Summery fabrics in retail 
channels has exceeded expectations, as sales volumes have 
surpassed previous seasons. Many new ideas in stylings 
and designs are now actually being worn by men for the 
first time, and judging from their reception, next year 
should witness another gratifying volume of distribution. 
In primary circles, preparations are under way for the 
coming Winter. Several manufacturers, predicting a suc- 
cessful season for novelties, are preparing their goods to 
meet such requests. However, the majority maintain that 
sales will consist largely of blue and gray shades. The 
imminence of a possible strike among garment workers in 
the New York field dees not seem to be causing much dis- 
turbance among leading factors. 


FOREIGN DRY GOODS.—Ideal Summer weather has 
stimulated a better consumption of certain types of linens. 
This in turn has resulted in a reduction of retailers’ stocks 
and has encouraged a somewhat better sentiment in primary 
channels even though the demand for these cloths such as 
knickers and suitings has failed to equal expectations. 
surlaps have continued reactionary, although a slightly 
better undertone was noticeable for the future shipments 
owing to reports of weather damage to the jute crop. Spots 
and afloats, on the other hand, have been priced at the low- 
est levels for Inmany seasons, chiefly owing to expectations of 
an increased acreage report next month and also to the 
belief that the sixty-hour week which becomes effective at 
the Calcutta mills on July 1st will cause further price 
recessions. Light weights are quoted at 6.05c., and heavies 
at 8.10c. 
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> ame. Rate. Maturity. Amount Price. Basis. 
3 wonreees ©. D., AtBiwccuss se sunbeds ae ee ate 
State and City Department | cpus Voce eae oe ee Tes 
$113 --D=o o. Caro..5 1932-1959 60,000 101.66 4.85 
559.-Du Page 8S. D. SS. 36, T11.5 1930-1934 Pe ee ouus 
reece 3098--Dyer County. Tenn “ig 5 ere 1.090.000 190.75 <a 
--Dyersville, Ia.......... 948 ,000 J 
MUNICIPAL BOND SALES IN | MAY. 3877 ..Eastland Ind. 8. D., Tex_.5 yrs 75,000 100. 5.00 
We present herewith our detailed list of the municipal bond $o54- — yp he Te {3 iss iss. = 1931-1939 69,300 -----. ---- 
issues put out during the month of May, which ee ate © pects a, wing ror eRe 5 eseceaas 13,080 100.00 5.08 
S w Lake Minn. .  xpereerm adeeb 
condition of our columns prevented our publishing at the stile ee ‘ rons qap'con 10038" 433 
upp: He. page 3873 | sre: tie to peapenees F 1930-1949 8:00 10027 4:47 
> _— art unty, ind... ’ ° « 
The review of the month's sales was gree yeord belated 3559.Elhart County, Ind....454 1930-1948 145,000 100.51 4.44 
of the Chronicle’ An June sad l ye t en fe total ? th 4191--Elicine s. - pb. k valif.--=--5 1930-1937 78,000 100. 1 4.99 
May returns have been receiv changing the to or the | 3877--Ellery 8. 0. 4,2 ‘ 34-194! 000 101.1 4 
month to $184,866,818. The number of Rg pores | ggg od gh OR eae nre > eet ae eee 
n May was 4 and the number of separa 3877--Emerson Ind. 8. D., la_.4% 1930-1941 ,000 160.03 4.49 
issuing a nds in May 50 P 3559--Enon 8. D., La..-..--.. 5 20 years 20,000 100. 5.00 
issues 5 3719..Erie County, N. Y_.---- 4% 1930-1959 7,909,000 100.01 --.. 
Page. Name. Rate. Maturity. Amount. Price. Basis. | 3719_. County, N. Y-.--- 44% 1934-1948 400,000 100.80 4.42 
3716.-Abbeville Co. O.ncoce 5% 1931-1943 $230,000 100.43 5.19 | 3223__ Evansville Sch. City, Ind.4% 1944-1948 240,000 104.60 437 
4039.-Abilene, Texdsb......--- 5 1930-1969 100,000 100 5.00 | 3223__ Evansville Sch. City, Ind.4% 1944-1948 182,000 --....- osee 
3222..Adair Co., low&...-<<<- 4% 1940-1944 4200,000 100 20 4.71 | 3719. .Fairfax, Minn. (4 fes.)... 2. 3 senncece 30,000 100. ona 
220 «eee GO., Bs OC apcseres 5 1933-1942 50,000 100.00 5.00 3719-- Fairfield, Sea 5% 1930-1944 36,500 100.30 .... 
3716..Alabama (State of) ...-.. 4% 1933-1948 3,600,000 100.006 4.69 | 3719_-_Fairfield, aj eS 5% 1930-1943 EO raed cas pete! 
3716.-Alabama (State of) -.-.-- 4% 1950-1955 1,400,000 100.006 4.69 | 3719_.Fayetteville, Tenn..--..- 5 10-20 years 730,000 100.00 5.00 
3874. a Co. Livermore 3719_-_ Fayetteville, —_ aca dilliadieie 5 10-20 years 12,500 100.00 5.00 
ee CR 1930-1949 160,000 101.90 4.78 | 3719_-Flathead Co D. No. 
8874. Alativeda Co. Centerville ide nemamaid 6 1930-1934 43,500 100.00 6.00 
- D., Calif... sccs2n- 1930-1944 15,000 100.12 4.98 | 3559_._Fort Thomas, Ky_---..- 5 1934-1948 78,000 101.25 4.81 
3222. _Alba ion. 8. D. Sebassecl  aanzscvese 10,000 100.00 5.00 | 3719__Fort Wayne 8S. Ind..4% 1930-1949 146,000 101.43 4.34 
3222.-Albany Co., N.Y. (2iss.).4% 1930-1959 1,765, 9 100.76 4.18 | 3559__Fostoria, Ohio (2 “fss.).-- posdmiewe 000 100.30 .«<s 
pl RE ES, ae 1959 50,000 100.00 4.50 | 3719._Frankfort R.D.W.,Va..5 -.------ ,000 100.00 5.00 
37 16... <AMOGS, 18GB. acesnceed 4 1931-1948 25,000 104.00 3.57 | 3224__Franklin Co., O. (13 iss.) -5 1930-1939 169,074 100.80 -... 
3382.-Al egheny Co., Pa. (3 iss.)}4% 1930-1959 5,100,000 100.61 4.195 | 3224__Franklin Twp. 8. D., Ind.4 1930-1938 ,000 100.00 4.50 
Sans. AMER, HOD. .ccccnscsees cs <neabenee 27,100 ..-.-- ---- | 3384... Frederick, Md........-.. 4 1931-1959 250,000 101.06 4.42 
$503... AMG0ER, PEs ose ce oncstee 4 1932-1954 300,000 100.00 4.00 | 3384__Freeborn Co., Minn-_-_--.. 5 -. -aaceeie 000 100.54 —-... 
3716-- Amityville, rh 1930-1934 250,000 100.28 4.90 | 3384._Galion, Ohio..........- 1930-1943 125,000 100.11 5.98 
3222..Anderson Co., Tex. City- By 1930-1949 60,000 -.--.- a Se tlUMMO ON A eae % 1930-1943 .000 100.45 5.16 
3875--Ann Arbor, |  siinn ined 4% 1930-1949 100,000 100.25 4.47 3877 ™ Geauga County, Rg ow ts 1930-1939 38,290 100.16 5.23 
3875.-Ann Arbor, Mich....-.--. 4% 1929-1948 84,000 100.01 4.74 | 3719__Georgetown Ce. Caro. aig 1930-1953 7r105,000 100.38 5.20 
6015...Asaen Co. 8. D. No. 3384..Gibson Co., Ind...--... 930-1949 111,600 103.18 4.61 
hy, G2 ~ateemonennil Tao 22,000 ---.-. ---- | 3719--Glasgow, penne 5. 1939-1949 750,000 100.00 65.00 
3382_.Arkansas Co., Kan_..--- 4% 10 yrs. 56,786 100.00 4. 3385-..Golden, eaten 4% 15 years 50,000 100.31 4.47 
3382--Arkansas Oy E aa. (3 is- 3877 ..-Gol ‘Co > ew 5% 1935-1947 50,000 103.84 65.21 
CUED «ane cseenenenene 4 10 yrs. 34,379 100.00 4.00 | 3559-.Goodman, Miss_...--.--- 1930-1949 20,000 ...... ovens 
3587. AGE, O80. scncannene 6 1-10 yrs. 433,648 100.00 6.00 | 3877_-Grand Junction, Colo_---4 1930-1944 40,000 100.00 4.50 
3055.-Austin, Tox, (4 eames) ~~~ 896 1930-1959 1, ,000 101.41 4.63 | 3224._Graudview Heighte, Ohio.4 1930-1939 82,000 100.00 4.75 
3558.-Avenue 8. D., Calif.___- 1930-1949 00, 102.08 4.73 | 3719-.Grand View Irr. D.,Ida.6 -.---...-. 22.5600 @840 . «ak 
3558. -~- Baltimore Co., Sid es? 4% 1930-1945 1,000,000 100.38 4.40 | 3877__Granite, Okla_..... .-- 6 1932-1956 35,000 100.14 5.98 
3717-- Bartlesville s. D., Okla. 4062. .Gf0Ms O0., ING. .nnccce« 1930-1939 29,300 100.00 4.50 
aise ey doch Siena % 1934-1940 140,000 ------ ---- | 3559__Grant H.S. D., Calif....5% 1932-1941 ,000 100.27 5.71 
3717--Bagtlesville 8. D., Okla. 3719-.Grays Harbor Co. 8. 
ide thts masta en tate 1944-1953 60,000 semnn= s-5- Oo. 5, Wadi pccecccckh®§ -1GG1-1I9S. BGG xesces ce 
3717.-Bay Village, ee 5% 1930-1939 14,098 100.28 5.69 | 3877__Green T'wp., 3 ca 6 1930-1933 ,000 100 6.00 
4040. - Beaver, Okla__...------ 1932-1951 50,000 100 6.00 | 3385..Greene Co., Ind_..----- 4% 1930-1938 23,000 100.00 4.50 
3717.-Beech Grove, Ind....... 4% 1930-1949 38,000 100.00 4.50 | 3385__Greenlee Co., Po “eye 1930-1938 180,000 100.000 4.74 
3875..Benton Co., Ind........ 4% 1-10 yrs. 13,700 ececce ---- ie--e Center 8.D. —* 1931-1948 80,000 101.46 4.43 
3222..Billings, Mo.....cccescs oc ccceo-ce- 35,000 .----. ---- 9..Hacke y See 1930-1938 900,000 100.00 6.00 
3717.-Binghamton, N. Y-.-.-..-- 4% 1930-1967 750,000 101.77 4.36 of15--a erstown, Md... ....- ou 1960-1969 300,000 99.31 4.59 
3382_-Birmingham, Ala....--- 5 1980-1939 260,000 100.57 4.80 | 3224..Hale Co., Tex..........5 -.---..-- 150,000 100.00 5.00 
Suc; Mbabéduecdatesen a6 am = anew n 18,000 95 -.--- | 3385--Hamilton, — i caiman 5 1930-1939 ,000 100.73 4.86 
pT EE eae 1930-1939 9,000 95 ~---- | 3719.._Hamlin, Tex..........- 1941-1950 750,000 --.-... ane 
3382.-Boling, 8. D., Texas..... .- --------- 165,000 --.--- ---- 3719.Hamtramek f 8. D., Mich. 
3876-.-Boston, M 4% 1930-1974 1,715,000 ------ ---- CC eee 4% 1943-1944 122,000 100.04 4.49 
3876_-Boston, Mass 4 1930-1949 40,000 ------- ---- | 3224._Harbor Beach, sar Yen Yukon 1933-1962 000 101.67 5.12 
3717_-Bradford 8. D., Ill------ 5 1931-1948 5,000 101.00 4.89 $385-- Harrison Twp. 8. 
3558_- Brevard, N. Ou. cswccce by 1950-1959 736,000 --.---- oose SS ea ne 1931-1959 55,000 101.84 4.33 
3717--Bridgeport, oe wsecese 1939 000 100. 5.00 3720-- Hastings. gaa Oi. - imitans 43,065 101.43 -... 
3055-_-Bridgeport 8 5 oe 1934-1954 25,000 101.06 4.49 | 4043_-Hattiesburg, Miss -_---- BOR calgencatens ,000 100.2 ain 
3558- -Bradford, Pa-.--------- 4% 1930-1949 129,000 -.-.-- ---- | 3878..Haywood Co., Tenn.---- 5 1934-1943 50,000 100.33 4.95 
3558... Bronxville, FF ee a3 1931-1949 87,000 100.31 4.44 | 3224._ Hempfield Twp. 8.D., Pa.5 1930-1939 165,000 -..... cove 
Sg ee OE ee ee eee 75, 100.00 5.00 | 3385- -Hempeteed and N. ae 
3382_.-Buhl 8. D., Idaho...-..-. 5 1930-1939 1r100,000 100.00 5.00 stead 8. No.2,N 4% 1933-1967 ,000 101.43 4.40 
3876..Burns, Ore. a? ee ee ee 100,000 -.---- ---- | 3560--Henry Co. vlad ie ade watanmsied 1929-1938 38,985 100.00 6.00 
3558--Burnsville, 8. C_...---- 6 oe 000 -.-.-- ---- | 4043--Henderson’ ww FR 43 in cseatesta east a ,00€ ase 
3558..Burnstad 8. D., N. Dak-5 10,000 100.00 5.00 | 3224._Henry “a8. x ind = 434 1931-1936 ‘ 100.50 -.-. 
0 ee Ser 5 1930-1939 7k woes 5730..cegsem 0, 
3506. OamGM, IN. J sncccccase 6 ek —_ ee ree 10,000 100.00 -... 
3558..Camden, Ark......---- 193391951 20,00 107.00 4.27 3385.-Hiilside Twp. SS 5% 1931-1934 00,000 100.00 5.50 
3383.-Canton, ‘Ohio (5 issies) 784 1931-1940 53 ,853 00.72 5.10 3385--Hillside Twp., N: } ee 6 1931-1934 1,000,000 100.00 6.00 
3876--Carmi tT Wl.» Mndpuechudl 1933-1934 16,000 100.00 6.00 | 3385--Hollywood, Fla silk coals 6 1933-1936 790,000 90. 8.27 
3558. .Carteret Co., N. O.....- $ 1934-1959 15, 100.00 6.00 | 3720.-Holyoke, Mass... --.- 4% 1930-1934 250,000 100.26 4.40 
3222.-Catlin Twp., ya 6 1930-1939 65, osne ---- 3720. - Hopkinton, | eee 4% 1930-1949 52,000 100.14 4.23 
3558--Cedar County, lowa ----4% 1930-1944 92,000 101.45" 4.54 | 3720--Houston, Pa. _..____-_- ys ES SEATS , 100.13 ‘ine 
3718_- Centreville, io. eee ee 5 1930-1959 30,000 101.38 4.87 3224-- Hudson, "Mass saa de gin ts teal 4% 1930-1939 10,000 101.0 4.28 
6876..Chaska 8, D., Minn... 2. scco--=-- 75,000 100.00 --.. | 4192--Hyrum, Utah_______.-- 7 Te ee 45,000 100.88 65.42 
3383-_-Chattanooga, Tenn-...- 5 1936-1946 97 ,000 103.33 4.63 3385. Indianapolis, Ind... _- 4% 1944-1953 3,000 103.57 4.22 
3383..-Cheatham Co., Tenn_.-.5 1932-1959 100,000 100.60 4.95 | 3224._Ionia Co., Mich_____-__- 544 1930-1937 128,600 100.76 -.-- 
4041--Cheltenham Twp., Pa_--434 1944-1959 100,000 104 4.22 | 3560--Irondequoit, N. Y. (2iss.)5%4 1930-1943 102.426 100.61 5.58 
3876-.-Chesnee 8S No. 99, _. | Cene- <ePVIGIOR, Bi dn nnn no 4 1934-1963 60,000 100.2 4.48 
Oe nae ekencares 1949 _ 24,000 105.67 5.55 | 3560--_Islip, Gt. Fire Dist., N.Y. 544 1930-1949 15,000 100.00 5.25 
S918 Chester, PA. gn ncaceccss 4 1931-1958 550,000 101.00 3.91 | 3878__Jefferson Co., Ind_-.---- 4% 1-10 yrs. 32,000 100.1 amiga 
3222_-Chicago, Lili. (10 issues) _.4 1936-1947 8,933,000 96.57 4.48 | 3878._Jefferson Co., Ind___-_-- 4% 1-10 yrs. 1,900 100.18 wine 
3876.-Chickasaw Co., lowa....4% 1934-1948 00,000 100.04 4.72 | 3560-__Jefferson Co., cess ES ce A 500 100.03 .... 
3223--Claremont, 8S. D.,N. H.-44% 1930-1949 300,000 100.5 4.41 | 3720-_Jennings Co., Ind__--_-- 4% 1930-1939 a. eecemerete ad ba deacae 
3876.-Clarksville, Ark.------- -- -------- - 35,000 ------ ---- | 3720--Johnstown Co., lowa_---444 1932-1944 105.000 100.09 4.49 
3718.-Clermont Go., i er 5% = 1930-1938 23,726 100.52 5.12 | 3225_._Kalamazoo, Mich 5. aa ai eine 4% 1930-1939 40,000 100.15 4.72 
3718--Cleveland Co., N. O...-- ) 1930 20,000 100.00 6.00 | 3560--Kalamazoo Twp. 8. ¥ 
3223-_-Cliffside Park, i ae 6 1930-1939 278,000 00. 5.00 | G&S eee eae CEAR8 sinter o-ce 
37 1b. .nnson O6., IN wceucs 5 1930-1939 35,600 101.83 4.61 | 3560_. Kearney, Neb_.._..---- 5 1934-1939 rd135,000 100.00 5.50 
3558. -Clinton Co., Mich...... 5% 1-5 yrs. 105,000 00.2 os deibatae 5078... Keenpeyaie Magisterial R. 
3876--Clinton, Wis-.-.------- 5 1931-1941 7,500 101.50 << Rae Ug, Sa i ei a 1934-1957. 293,000 --.-.. —— 
3383_-Coldwater, Ohio. ------- 54% 1929-1938 6,844 100.00 5.50 3295. Kentucky (State SRE Ape ok $0,707 dees avon 
3383.-Columbia Twp., 8.D.,0.5% 1930-1939 12,000 -...... ---- | 3385.--Kiowa Co. 8. D. No. 8, 
3718..~Columbus, Ohio. ...-.-- % 1931-1950 250,000 101.04 4.38 a Sea 5% 1934-1948 19,500 100.94 -.-. 
3383-..Columbus, Ohio (3 nee) es elasdpeaenecs 2,500 100.00 ---- | 3385..Kiowa Co. 8. D. No. 8, 
3558.-Comanche Co. 8. D. No ES eer 1934-1948 1,700 100.94 --... 
20h, SER iia ate ae es 5 1934-1946 6,500 100.00 5.00 3600... Kinwe Co. 8. D. No. 112, 
3718..Conway, jee ee BG sceaduacke 50,000 99.77 ae Te Set aie ik aoe 1934-1943 5,000 100.04 ---- 
3718.-Coopertown 8. D. Tenn.544 won oenne BBUU0 1G.ED owce 3878... Kirkvod 8. D., Mo....4% 1930-1949 10S adieu —— 
S588... Cgepes Christie ‘5. Dae aoe0..mnox Oo., Ind. .....-.-. 44% 1930-1939 221,000 ------ oses 
Ete cuatcadbabecbes, ns genndaaae 100,000 100.10 ---- 3560_- Knoxville, Tenn_------- 4% 1938-1968 800,000 98.85 4.51 
3558. _Cottle Ce Teta canna - aannonond 200,000 97. ---- | 3720_- Kosciusko Co., Ind_----- 4% 1930-1939 99 00.00 4.50 
3558_.-~Crook Co. s. nD. No. 16° 3386_-La oS, |. eae 4%, 1930-1939 50,000 99.40 4.62 
y Seti eee baeembaed 3990-1966 28,000 100.05 4.99 | 3386__Lake City, lowa__------ 4% 1931-1949 ,000 100.00 4.75 
3383..Crospy, N. Dak.....c2- 7 8% mos. 4,000 100.00 -00 3386_-Lamar, SE ae 5 1930-1937 165,000 96.00 6.01 
Sane.. ud veneon Co., TERnasecDM coeucesne 55,000 100.00 5.50 | 3225_ ~ Lancaster, —_ ne etaboin by a -.. sneatenas 38 =a -meope 
3558--Culberson Co., Tex.-..-. 5 1930-1959 20,000 100.00 5.50 | 3560--Lancaster'S. D., Pa----- 4 1931-1949 390,000 100.82 4.17 
3383-..~Cuyahoga Co., *Ohio_-.-- 5 1930-1939 177,312 100.64 ~---- | 3560__L’Anse AD! D. D. No 
3223..Dakota Con. Ss. D. -, Ga..6 1934-1958 Laeee  shaenne oose ne Sean ae eee 1930-1954 9,000 101.75 5.81 
SE6S.Delbote Ce. 8. D. No. 40, 3386. -Lansdowne. | ae 44% 1939-1959 ,000 100.17 4.24 
9983...Daies ten. 8. D. ce. 1.- wa ee oe Wyo peenstene os lei ee is ie 
--Dallas Twp if aE a ae ’ . F 
Tex,..-------------- 34 1930-1959 1,250,000 100.59 -69 | 3386_-Laurens Co., So. Caro---5 1931-1939 0,000 100.43 5.17 
3718.-Dane County, Wie. sehen 4% 1939-1940 350,000 101.02 4.38 | 3720_-Lawrence Co., Ind.(2 iss.)4 1930-1939 137,000 100.74 --,- 
3876.-Danville, Ky. ee a eee 35,000 101.07 ---- | 3386.-Lawrence, N. Y_....--- 4 1930-1949 000 101.11 4.62 
3718_- Davidson Co. "¢ No. —- By 1932-1951 20,000 00.3 5.43 | 3386.-Lebanon Center Village 
3876..De Baca Co. ; Fire Dist. 1929-1948 60,000 99.10 4.62 
20, NN. Mia senngenwnce 1932-1947 40,000 100.10 5.49 | 3560_.Lehigh Co., Pa____ 1934-1959 760,000 101.27 4.15 
3383-__Delaware County, Pa_...4 1930-1959 600,000 101.13 4.14 | 3225_.Lewis Co., Wash_-_- 1930-1949 ,000 100.00 4.75 
3877..Denton a Tex_--75% 1944-1959 1199,593 100 5.25 | 3561__Linden, N. 930-1969 369,000 101.83 5.10 
3383...De Pere, Wil...<s20--26 1929-1948 50,000 100.00 4.50 | 3561--Linden, N. 1930-1962 ,000 102.04 5.07 
3876--Deschutes Co. 8. D. No. 3225_-_Little Falls, N. Y 1930-1939 36,000 100.07 4.74 
i eae 5% 1932-1947 39,700 103.38 4.75 | 3721_-_Little Traverse Twp.8.D. 
3223..Des ee aa 5 1930-1938 125,000 -101.56 4.68 i " eee 1930-1938 r28,000 100.00 5.00 
32 -Dimitt Ind. 3! ~— Tex..5 1950-1969 50,000 00. 5.00 | 3721_-Linneus, Mo_.___..._-_- 5% 1930-1949 25,000 100.00 5.50 
poe “Dolores, Colo. --_-.---- 5% 5-15 years 410,000 105.01 4.75 | 3058--Lockport, N. Y_....... 5 930-1942 234,000 100.06 4.30 
3223..Dover, 7 ener resi 544 1930-1938 13,530 100.56 5.13 | 3058..Lockpoert, N. Y_.-._ --- 4% 1943-1959 298,000 100.06 4.30 
3877..Du Bois Co., Ind------- 4% 1930-1940 a eee: oe a Ry ete 4.0 1930-1939 084 100.08 4.89 
3384. Dubuque County, Ia_-.-4% 1934-1944 d¥90,000 100.35 4.67 | 3121_-Loganton, Pa_..._..... .-  -.------ 5.000 106.00 —... 
3223.-Durham, - (6 iss. 5724 1930-1968 1,085,000 102.35 4.54 3386-..Long Beach, Calif__..___ 4% 1933-1938 400,000 100.38 4 
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Hs --Los Angeles Co., Calif. 


ali ; 
3561.-Los Angeles Co. $.D.,Gal.5 
3721 ——— ce Co. Impt. 
No. 145, Calif... .7 
3721--Los yo ® me Long 


each H.S. “Oalif. 5 
3721-__Los —y oe , Long 
Beach 8. D y> eee | 


4044 __ Louisiana (State oa 
3225- Lowell, Mass. (3 Beis) -4 
3721. - Loyalsock Twp.8.D., Pa4t 
3226. ~.Lucas Co., Ohio - nodienn eee 
4044. _ Lucas Co., Ohio (2 iss.)..5% 
3561- . Lumberton, No. Caro. --5%%4 
3878_- Lyndhurst, Sa 
3721.-_McC lain Co. 8. D. No. 48, 

5 


3879__McNairy Co. , Tenn_._-.5% 
3878..Macon, Miss. "2 issues) __5 34 
3721_- Madison Co. , Ind. (2 iss.) 4% 
3561_. Mahaska Co., Iowa 4% 
3386__ Maine (State of)_____-_- 
3721..Malden, Mass. $ 3 issues) 414 
3226__-Malone's. D.. 34 
3059_- Malverne, N. 
3387 .. Malverne “So. | he Ark_6 
3561 -.Mamaroneck, 


(2 issues). _- aponncantl 
ee SS eee 6 
3226. -Maple Heights, Ohio. .. -! 5% 


3561_.Marathon Co., Wis 
3721_.Marblehead, Mass_____- 4% 
3226- -Maricopa | Co. 8. D. ange” 


RES Oe 5Y 
3561. -Matiovs Co. 8. D. No 
Ae Eee eee 5 
3721.-Marion Co., Ind... _-.-. 5 
3721--Marion Co., Ind_...__-_- 414 
3721_-Marion OS eae 
$226. .Marion Co., Ind........5 
3387. -Marion Co., Tenn. _._-_- 6 
3$561_.Marion, N. Caro... --! 5 34 
3561-.Marion 8. D., Ia... -- 4% 
3721-__- Marshall Co., Ind. ____- 44 
3226_.Marshall Co., Tenn_____ 434 
3561 -.-Marshall Co. ’ Miss. - --5% 
3721__Martin Co., N. Caro: ...5% 
3721__Martinsviile, Ill_______- 6 
3561. .Maysville, Ky..........5% 
po Se ee ee 6 
3387 .. Maywood, = Seater 5% 
3879_.Medina Co., Ohio_.____._5%4 
3879. -Medina Co., Ohio__.__.__51%4 
3561_- Meridian 8.'D., la_____- 4% 
3387. -Miami Co. 8. D. No. is... 
3879_.Middletown, Ohio. ____ 5 
3879_.~Middletown, Ohio-_-_---_- 5 


3722--Midland, Mich__--__._. .. 
3226-..Midland, Tex. (4 iss.)_..5% 
3387 --Millen, Ga 6 


3561_.Minot, No. Dak. _____..5% 
Sno h.. Bebo, AM... ....-.-.-40 

3879- ~Mondamin, Iowa_______ 4% 
3879_._MonroeS. D. No.1, N.Y.5 

3722..Monroe, Mich. ......... 4% 
3561_.Monroe, Wis___...-.--- 4% 
3562_--Montgomery, pS ee 

3387..Moon Twp. g.D. ,Pa_.-.4% 
3387..Moore Co., Tenn___._..5% 
3387__ Morris Co., N. J_______- 4% 


3387 --Mount Calm, Tex______- 


3227 -Mount Airy, N. Caro-_ ~<-§ 3 
3562--Mount 1 sonanee Twp. 


J” =e 4% 
3722. me a "Pleasant 8s. D ee 
3387__Mouat” “AEG i ee 1. Y See 


3387--Mount Vernon, N: . A 
3387 - “Multnomah Ca Tenn 
wate 7 Jo. S. 


3862...Neoshe S8.D.,Mo 
3880_-Newington, Conn_-_-_--- Wy 
3562_-New Mexico (State of) ---5% 
3562_.New Mexico (State of) ___6 


‘ata 


3388_.Newton, Mass... - 4\% 
3388__Newton, pines a eae 4 
Oy oe SS eee 514 


3227.-New York, N 

3227__New York. N. 

3227.__New York’ as TI 
3227..-New York, N. . 
3227__New York, N 


3880__Noble Co.. Ind___....__5— 
3880..Noble Co., Ind_._.....-_5 
3880__Noble Co.. Ind_________! 5 


3388..Norman Co.,8.D. No. 59, 
_Minn 


3, 
oe ew oe ee ee ee eee % 
227 .. North Bergen Twp., N.J_6 
3562. — Hempstead 8 
2 a rye % 
3562--North H sempsteed J Great 
> Pee Fy . 
3228__N b-  B_G | Eas 4% 
3722_.Northampton, eg eeser 4% 
3388-..North Callins, N. Y_---- 5 
ey ee EY ‘Co »Pa.4¥% 
3. <! , “apes See ps 
3722..Oak Park, Mich........ 5% 
pe ES eee 4% 
3880..Oakland Co., Mich.._-.. _. 
3562..Oneco Twp., Tl... ....- 5% 
3722..Palm Beach, Fia....... 5 
py eee 5% 
, Te eee 4% 
po ee eS. ee eee 4% 
See. FeeeOe, Wednsoccnsawe 4% 
3728.-Pelham Manor, N. Y.-..4% 
4046__Pendleton, Ore..__--.--! 5% 


3388_.Pescaders 8. D., Mich. 25 
4046... Peters Twp., 8. D.. Pa..4% 
3723 Philadelphia _¥ ’D.. Pa_.-4 
3562_.Pewankee, Wis. (2 issues) 5 
3562-- Phoenix, Ariz__..__---- 6 
SO RS eee 4% 
3723_-Pickens Co. 8. C__-_-__- 5 
S728. Fees Oe. 8. D. No. 321, a 


ae re eee 5 
3388..Plymouth, Pa....-.----- 4% 
3388 _- Plymouth Co., lowa ___-4% 
3228__Polk Co., a eet 4% 
3388_.Pontiac Twp.8.D.No.1, 

IN a sb reckon ais aed 4% 


(2t36.5774.60 1 


Maturity. Amount. 


1929 731,500 
1934-1953 175,534 
1930-1969 400,000 
1930-1955 12,900 
1939-1948 75,900 
1930-1959 850,000 
1930-1959 300,000 

1938 589,000 
1930-1959 85,000 
1930-1952 ‘ 
1930-1939 315,980 
1930-1939 380,04 
1931-1970 65. 
1930-1939 241,600 
1932-1936 2,400 

20 years 121,000 
PR AS RN 55,000 

10 yrs. 23,400 
1940-1944 4d150,000 
1935-1944 1,000,000 
1930-1959 150,000 

1930-1959 600,000 
1931-1949 52,000 

REN aS 25,000 
1930-1974 480,000 

1935 ,000 
1930-1939 22,318 
1940-1942 50,00 
1930-1934 45, 

20 years 30,000 
1932-1942 17,500 
1940-1949 35, 
1930-1939 1350,000 
1930-1939 18,300 
1930-1939 150,000 
1930-1949 400,000 
1934-1944 75,000 
1933-1952 15,000 
1943-194 25,000 

930-1939 3,600 
1-30 years 190,000 
1930-1954 100,000 
1932-1959 50,000 
1-10 years 38,000 

ccuietitaen 760,000 
1930-1937 327,000 
1931-1949 ,000 
1929-1933 59 ,666 
1929-1938 38,520 

ds ab tasaalti 32,000 
1930-1949 80,000 
1920-1939 50,000 
1930-1938 18,000 
1931-1945 103,500 

EEN ER, 260,000 
1929-1938 100,000 
3-20 years 300,000 
1930-1939 175,000 

20 yrs. 18,000 
1930-1947 35,000 
1930-1947 18,000 

SO 10,000 

30 years 350,000 
1939-1953 30,000 
1930-1939 20,600 
1930-1946 1,156,000 
1932-1944 35,000 

ee eee 40,000 
1934-1959 67 ,000 
1933-1959 40,0 
1930-1949 200,000 
1930-1934 190,000 
1934-1949 40,000 
1940-1949 25,000 
1931-1948 345,000 
1930-1949 140,000 
1930-1967 150, 
a's a 750, 

250,000 

19 30.1939 50,000 
1930-1959 90,000 
1932 1,991,000 
932 5,000 

1932 1,000 

1932 1,000 

1932 1,000 

1932 1,000 
1930-1940 11,620 
1930-1940 10,620 
1930-1950 37,100 

20 yrs. 19,000 
1933-1949 80,000 

1935 1,996 ,000 
1935-1954 60,000 
1935-1954 250,000 
1934-1940 23,000 
1930-1039 220,000 
1930-1940 2,000 
1930-1939 200,000 
kate weld 10,000 
1930-1939 44,000 
1930-1939 6,940 
iacdkiniaems 1,580,000 
1931-1940 30,000 
1932-1949 450,000 
1930-1939 296,000 
1930-1969 1,165,000 
1920-1954 1,019,000 
1930-1960 00,000 
1934-1967 68 ,000 

ES at 10,000 
1930-1944 15,000 
1934-1944 55,000 
1939-1958 2, on. oe 
1930-1949 ,0 
cnutiawaden 106'000 

929-1948 53,735 
wake weteile 300,000 
a ceaw ae aie 30,000 
1930-1934 ,00 
1931-1940 170,000 
1935-1944 A 
1931-1959 60,000 
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Name Rate. 


Page. 

3862. .Portiand, Ore... ........ 6 
3388..Port Jervis, N. Y....... 44 
3881..Portland 8S. D., Tex 
3358. .Portsmouth, NOs i. «ou 
3228 _Pottawattomie Co., ae. 4 4 
3388. . Prospect P — s. D., 
ecenmednisht °° ~wbsiatde a Ne. oe 


Ark 
3881_.Putnam Co., , Saree 4h, 
370 -- Suber. City, Ohio a 5 
3723_.Quincy, Mass. (4 issues) 44 
3388_.Raleigh Twp. 8. D.,N.C.5 
3563 .-Beddell Grav. D.D. No. 6 


3563..Rhome 8. D., Tex...... -. 
3228_.Richland Co., Wis... _-- 4he 
3563-.Richland Co., 8. C 4 
3563--Richland Co.'8. D. No. 4, 


3723. _jRoneeun Go; 3: Ou... 4.646 
3563.-Rockville Centre, N. Y. 

(2 issues) _.__- as ne ae 4.60 
3881_. Rock — Ohio. .....5\% 
3723-- Roselle, -¥ oe Eee 6 
Size- Eee genta ien nme hiss OM 


3723--Rush Co In Ly 


li a im ohh 4h 
4047. Rush Twp. 8° D.. Ohio 6" 
3563 - -St. pi" | Soe | ae | 
3563. -St. Clair Co., Ala._..__- 6 
3724. Bt. Ignace, Mich_______5 
a 9 a Joseph 8S. D., Mo._..4 
3060- i. © "eee AM“ 
3723- Be nh Era 4\% 
3881-_-Saginaw Co., Mich......5% 
Pt ahs as nheeiehnee 4% 
eune. Game O0.. N@D.. cs. «+ 
3389. -Salisbury, Md_.._.-..-- 4% 


oone. Springs S. D. No.19, 


37 24. Sanilac St. oo Lapeer . 
KS, pt canyommceinis 5% 
3229- _Scotls, . pe Sra 
4048 _ _ Scott eee eae a 5 
3563--San Pa Co a wi, 
Jal 


5% 
3563_-San Diego Co. 8. D., Cal- -374 


3563--Sandusky, Ohio 


3563--Sanford, No. Caro......5% 
rh, oe ee eee 5 
3563.-Scarsdale 8. D. No. 1, 

| ie —. a Ee 
3724. Schenectady, N.Y. (5iss.)4.3 
3563--Seattle, Wash___-_...__: 
3562. .Seattic, Wash.......... 4% 
3563. -Seneca Co., Ohio_.._---- 5% 
3229__Shaker Heights, Ohio____5 


3224__Shaker Heights, Ohio-_-_- * 
3563_-Shannon Com. 8. D. No 


1 
3229__Sharewood, Wis. (3 iss.)_ -4% 


| 3563-.-Sharon C herry bing # / ¥ 


Roseboom 8. D. 


K Sheboygan Falls, Wis_.._5 
3563--ShelbyvilleSch. City, ind .4% 
of ah.cneee — Sterling Twp. 


7? ae ade 





4048_ _Shenango Twp. D., Pad 
3389_-Sidney, N. ~ pilates 
3229__Southampton, N. Y_---- 5 
3389-_-South Canon, Colo_.-.-..5 
3229__South Orange and Maple- 
wood 8. a eee 4% 
3389-_-South aoe. eS aeptliegs: : 


pi OS a Eee 
3382. Springfield * ye oe 6 
S725. eee, No. Caro. (2 


Loe te ahd Gite wn diate he wl 54% 
3882. .Stockbridge Twp. 8. D., 

S, Bee tae naean "4 a 

3382. Stockton, 3) | eae 5 
| 3564. Storey Co., OS eae 4% 
3564-_.Suffern, N. *s sas i min deltnste i at a 4, 70 
3230..Stowe Twp., Pa....-..- 4% 

0 | 3882--Supply, Joint "Cea: BS. i. 

SO AM a oe ee as ae alc 
3060__Swissvale 8S. i . Sees 4% 
3060_ Syracuse, a alle aaa 4 
3060_-Syracuse, N. 4 if uih tp sae 4% 
3564..Tacoma, Wash......... 4% 


3724. -Tangipahoa a arish 5. D. 


5 
3564_-Tarboro, a; 3 a 5% 
3724_-Tenafly, N N.J 6 


oy | l= Sa 


San... wee CO, BEM. 4 2c20 oo 
E00... Fae Se. ms Bs BD; 


Oo 2 eee 5% 
3389_-Tinicum Twp. ee 4% 
3725_- Tipton Co., rean Scandia ithe 5% 
vy) i, dE Se eee 5 
3230-_-Toledo, Ohio G3 ees) £6 
4049_ -Tonasket 8. a he 
3564.-Tonawanda, N. y 26h Se 5 
3882_- Townsend, Sams. «waned 5% 


3724_- Transylvania oo. »N. Car_5 
3564.-Tremont Tw 6 
3882--Trezevant, mt, aaa 5% 
3882..Turkey Ind. 8. D. -, Tex..6 
3564.-Tusten and Cochecton 8. 
BRS & eee 5 
3230_-Ty Ty Cph. pee: a 
3882..Up 7 Merion Twp. G. Bes 


4% 
3230- Pe pes tet. _, --4% 
> . 23, 


3564-- vay eat 


| 2 ee 


3230- -yan Stream, N. Y..-..4.70 


3564-..Va uren Co., Mich....5% 
3125.0¥: ped enn Co., Ind. (2 
OE EE SES 4\% 
4049_.Vanderburgh Co., Ind...4% 
po eC’ | |” ee 4% 
3564-_. Vermont (State rr 3% 


3230... Vineland, N. J. (2 iss.)_-6 
3230- “Vineland: N. J Roe a Se 5% 
3564_- Volusia ee apaae 
3389-- Waddington 8 D. No. 1, 
3564..Wallis Ind. 8. D., Tex__-_5 
3725_-- Walworth Co., W oR a 4% 
3725-- Warwick 8. D. No. 12, 


N 
3389..Washburn 8. D.,N Dak-5 


Maturity. 

1930-190/ 
1931-1969 
1031-1960 
1932-1940 
1934-1959 


1935-1956 


1930-1949 
1930-1938 
1930-1944 
1932-1959 


1930-1939 
1935-1936 
1934-1952 


1930-1938 


1930-1949 
1930-1939 
1930-1939 
1931-1959 


1930-1939 


1930-1939 
1930-1939 
1930-1941 
1932-1944 
1934 

1929-1940 
1930-1949 
he st 2' $4 

1930-1934 
1931-1935 


ae i 
193 i “1944 
1934-1954 


1930-1939 
1929-1938 
1931-1944 


1932-1946 
1931-1949 
1930-1938 


"1959 
1930-1949 


1930-1959 
1929-1948 
1934-1949 


1932-1959 
1930-19: *y 
1930-1949 

1930-1939 
1931-1937 


1931-1959 
1930-1938 
1930-1934 
1932-1939 


1931-1956 


1931-1959 
1937-1942 
1940-1944 
1930-1949 
1949 


1935-1959 
1930-1959 


1931-1955 
1939-1957 


1934-1959 
1943-1949 


10 yrs. 


1934-1939 
1931-1949 
1930-1939 


1931-1947 
25 yrs. 
1930-1944 
1930-1943 


1930-1959 
1942-1969 
1934-1936 


1931-1959 
1949 
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rons: Name. Rate. Maturity. Amount. Price. Basis 
3 ..-Washita Co. Con. 8. D. 

See 1932-1948 it Me aswene ones 
3230..Wayne Co., Mich_------534 1929-1932 39/257 __-_-- ‘aie 
3564..Wayne, Mich. Gs issues) . 5 1931-1944 29,510 100.68 4.88 
3220. Welcome 8. A OT a re 7,200 104.51 isthe uh 
3565... Westside Con. 4 D., Ia- -4% 1930-1949 60,000 102.25 4.48 
3230... West Allis, Wis. (5iss.)..44%4 1940-1949 247,000 100.34 4.47 
3390... West Hazelton, Pa____-- 4% 1934-1949 430,000 100.00 4.50 
3725... West Lafayette City, Ind.4% 1935-1944 125,000 100.56 4.43 

4049... West yg a ait ts io Gasto Sal 5% 1930-1969 100,000 102.17 5.31 

3565... Weymouth, M sinia dak a 4 1930-1944 15,000 102.10 .... 
3725... White Oak Nownship, Vy: csmeieke 20,000 100.00 5.00 
3725..West Virginia (St ate of)..4% 1932-1945 4,500,000 100.07 4.49 
3725..Whitman Co. 8. D. No. 

Bes Weiwncae ol ::: ipa 22,000 100.00 5.50 
3883... Willard, Ohio (3 issues) 51% 1930-1939 §8,000 100.32 .... 
3390_. Williams Co., Ohio (3 iss .)6 1930-1933 17,169 100.00 6.00 
4390. - Williamsport, Pa___-_-- 4% 1934-1959 250,000 101.10 4.10 
3231. - Willowick, Ohio______-- 6 1930-1939 140,000 100.62 5.86 
3230... Winston-Salem, N. C___-4 % =6—1930-1958 1,800,000 101.81 4.58 
3390... Willoughby, Ohio_..---~-! 54% 1930-1939 43.844 100.07 5.24 
3390... Winchester, Va__...---- 4% 1930-1959 349,000 98 ,56 4.62 
3565..Winslow, Neb_____-_--- 4% 520 yrs. d12,000 100.00 4.50 
3883. - Yamhill Co. 8. D. No. 40, 

bina tn abe» mol 1939-1945 65,000 100.00 5.00 

Total bond sales for May 450 municipalities 
covering 598 separate issues)....___.___ $184,866,818. 


d Subject to callin and during 
year. k Not including $56,122,000 temporary loans. 
y And other Considerations, 

We have also learned of the following additional sales of 
previous months: 


r Refunding bonds. 


+ i alt a. 5. Rate. Maturity. Amount. Price. Basis. 
5 pny oO Ne ; 

TEE Se ae 4% 1020 yrs. $250,000 100.00 4.75 

sa - -Allen 5 ’ark. Mic “i “<"ss aG 2-6 yrs. 93,850 100.00 6.00 
o ransas Pass nc ° Ps 

C0 ES ee.” ae 75,000 102.66 a 
S41 s VOR, IB. (FED. caccenwvn tee aes Cv 17,000 100.00 —— 
3055... Beechwood, Ohio (4 iss.) _5 1930- 1939 199,383 oe alii 
3222. Benson, is ai mask ow 1930-1949 113,500 100.50 4.93 
3558... Big Beaver Twp., Pa. ! 5.60 1930-1933 8,000 100.00 >.60 
3658..Brookville, Pa.........- 4% 1929-1948 45,000 100.00 4.25 
ones on r, Pa - 4°35 a 4% 1929-1934 60,000 100.17 4.44 

55..Carbon Co 0. 5, 

Mont. (March) -....... 6 5-10 yrs. 3,000 100.00 6.00 
2864..Charleston T WD., iiwacas 544 1931-1940 100,000 --.-.--. OS 
3055-_ Cherryville, N + EMOTES °° 1941-1951 22,000 100.77 5.68 
3558 - -Clarke Co. wlowa aot seas 5,, 1984-1944 411.000 100.50 4.92 
6000. .Vlar JO., Dnavsensnasaeti sétmnonwee ) ee o@ & 
BP ge eae gl ae Sawin: ea ada : i 1930-1938 720,260 100.00 4.75 

ew eee eee if DF eat etme Sciaees 
3718..Cooksville, Ohio______- 54 1930-1954 15/000 101.10 5.38 
3876--Corning, Ohio (Jan.)- -5% 1930-1953 72,000 106.00 Sa 
SiS cere ann RSI IS I oo ERR 
Sortez, _ rear -15 yrs. J 5. 
3876--Cuyahoga Co., Ohio (7 piescts 
gon clin, 1 Gias-=-4N THM” BNR Ieee ts 
~ ynthiana y ee pee 50, of 565 
3303-—Dallas 8. Twp. Ind 254% 1931-1942 45,000 100.00 4.50 
.-Dearbern wp c 
3056--De Baca Ce ee 0 ee ne 

Cet I, Miscesl ws ondasebue ; . aie a 

3719--East — H. 8 . thon 4% 1938-1945 83,000 100.12 4.48 
aa rse Twp. 8. D., ch. 

3550..F (2 —y M: pe) -«--8 1Goenbis it ee 103.19 4.79 
..Forres >. ees r 7 ‘wwanain Papen 

i. Ge. 8. D. No. 2, . 31-1085 mig 9 6.75 

a ae 1931-195! 50, 5 

3334- -Qibson Se,’ ied, nenenes i{ 1930-1939 'B'000 100.07 4:49 
oid son 0 EP r y J 

3385..Goldthwaite Ind. 8. D., ‘ 

eeas an: Geer®) center eles 5 1930-1969 40.009 100.00 5.00 

a  wiodidus cs feo a 

a rN Su aad 125,000 100.48 ss 

3560._Henderson Co. N. C..-.5% 1932-1947 55,000 100.42 5.43 

Seee--peeweee Ce. of Nore?” 1932-1944 7195,000 100.42 5.43 
aR: m o 

hate ictih sheets 1932-1956 15,000 96.70 6.32 
3560. Humphrey Go. R.D.No. ‘ 
3720..Ki ob. oii: ednre wi 1930-1954 109 200 100.50 5.94 

~-Kiowa OLE SE eae Pee eo Ee om 
8360--La Gran s. 2 int; it? 1935-1949 101.000 101.06 4.38 
--La Grange Co., Inc - 
3058...L r= “a EA ERD S| 1930-1939 an 109.90 4.50 
ae oS EO: aaa O° Seb 5, ‘ winced 
3386..Leon Co., Fla.......... 5 1931-1945 410,090 ------ ere 
322 5. -Lochmoor Village, Mich. 3 86.300 
wiih War te bt or'ee oo owe 1930-1934 186, askew. ames 
5335...1ae, Angee Co. Impt. D._ - 
3058..M a aire’ att alia arin ate ee ¥ 4040 gabon 101.11 6.80 
--McNa ‘oO enn__... Ee Powe Se as 
3058_..Madison. RuralS8.D.. Ohio _- 1930-1039  S a iiints 
3226_-Martinsville 8. D., Ind__5 1930-1939 ,0 i} ape 
3561-.~Miami, Okla (2 issues) ___! a ae 50,000 100.00 5.50 
3226__Michigan (State “AEG Se aS 698,000 100.07 —--.. 
3226_-Michigan (State of) Bg | ere 1,484 ‘000 100.11 ain a 
mites “4% Twp. 8. D. 
e987 >. a Oharch) - 434 1968-1980 At 08 100.00 4.75 
--Moun phraim, ae 931-196 Of ee aes poet. 
Sene--tortnampten Co., NW i oe 1932-1959 80/000 102.01 5.07 
3228. North Versailles Twp. »Pa.4% 1933-1949 20,000 100.13 4.48 
26017 -Puenamn M4 — a 5p ot 1932-1949 27,000 100.00 4.50 
or 1, Okla. (2 aa -- 1932-1946 30,000 100.02 —--- 
3388... Red “Blutt s- D., Calif_..6 1935-1954 100,000 100.20 5.98 
3723_ Richfield Springs, AN. Zoub 1930-1947 ee igainns abana 
3060_ Springfield, Tenn__' — -4% 1930-1939 <P Sceseaaget deat 
nae -Stouben Oo. se Y.(F eb. 4% everett a “~~ 1 ah 4.35 
some. Oh, Sn ccanae we , t es 
3564..Troy, Ohio (6 paper). - 2-6 1930-1934 19.735 100.00 5.00 
3061--Union Day . N.J (incl in 
Sr he lik as x apy dls ae es 6 1934 fk a aa 
3882_.Upham 8. D., N. Dak.._5 1949 32,000 100 5.00 
3725... ds Grove Twp., eS ee SE. Semana dues 
3564. West yi ewe Low R. D. 
3061. White Cloud. Mich=_.27~ — eo 13-000 100-00 os 
oo J iidcinite beads tie ah enantio ® ° oaee 
3565_. White Rock 8. D.,S. Dak.5 1930-1950 d6,000 100.00 5.00 
3231... Yukon, Okla. (2 issues)_.5% 1932-1951 22,500 100.02 5.49 


All of the above s: ules (except as indicated) are for April. 
These additional April issues will make the total sales (not 
including temporary loans) for that month $91,500,769. 

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
3959.__ Benson, Minn. (April)... .. ......... - | er ae Secoic os 
3385_-Goldthwaite Ind. 8. 

Nl te eares a ee acu 
3224. oe Co. R. D. No. 

ONES eee of an ate 
3224..Harmon Co.S.D.No. 11, 

Okl (February) ___._ hue:  Maaneaa VR: | cae 
3879- _Masteors Co. 8S. D. No. 

oe CS er ae ee mated 
3722._Omak, Wash. ulenazss sail ehcp aoa fee ae bead 
3881__SedroWooley,Wash.(Apr) _. _------- 1 eres te 

3565... West Salem, Ore. (March) -. -....-... Dee > Senden Slnlaiite 


the earlier years and to mature in the later | 


,; DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY. 


04 Name Rate. Maturity. Amount. Price. Basis. 
33 ..Bowmanville, ' St cotes 5 1930-1949 118.118 96.08 -... 
3231-.-Capreol, Ont..-...--.--- De cassia 18.000 95.75 .... 
3726. .Coaticook, Que._....-.- 5 20 yrs. 27.000 97.87 5.27 
$128. Kingston. eee 1949 99,900 98.41 5.12 
3565... Kitchener, Ont......_-- SG wasn 233.228 95.95 <... 
32331. - Montreal. ‘Que i dia clan ide 4% 1969 10,459,000 91.37 -00 

3390__ Nova Scotia (Prov. of)---5 1959 2.560.000 ..-..-. one 
3231 _- Ontario (S| ae 5 1959 25,000,000 99.15 5.06 
$261 - -Ontario (Prov. Of) ....-..5 1959 10,000.000 99.15 5.06 
3726.-.Port Arthur, Ont____--- 5 30 466.000 95.90 --.. 
3390. - Renfrew Co., Ont____--- 5 10 inst 30,000 97.06 .60 
3726. St. Fulgence, or : cap nhened 20, a meme 
3726- Toronto, Can. (13 issues) -! 20-30 yrs.10,274,000 97.77 5.21 

Total amount of debs. sold _ a a May...-.- + 59,305 ,246 

CANADIAN SALES FOR PREVIOUS MONTHS. 

Page. Name Rate. Maturity. Amount. Price. Basis. 
3231..Edmonton, "Alta. (April) _5 1944-1959 649,358 95.54 5.35 
3229__Saanich, B. C. (April)..-5 1959 80,000 95.47 5.30 
3231-_- Wilke, Sask. (RI ima a 20 inst. 27 ,000 yy amen 





NEWS ITEMS 


Brazoria County Road District No. 5, Tex.— Suit Filed 
to Force Bond Approval.—A group of taxpayers has entered 
a motion for leave to file a mandamus petition to require 


| Attorney-General Claude Pollard to approve a $455,000 issue 





of bonds that was voted in 1924, according to the Dallas 
‘“‘News’’ of June 15. The motion is said to have been entered 
in the Supreme Court on June 14. 


Illinois.—Legislature Adjourns.—On June 20, Governor 
Emmerson signed 31 bills that had been passed by the 
Legislature, which adjourned sine die, according to the 
Chicago ‘‘Tribune’’ of June 21. The newspaper goes on as 
follows: 

The Chicago Board of Trade Bill, exempting the new security market of 
that exchange from the provisions of the “blue sky” law and placing it on 
an equality in that respect with the New York, Chicago and Boston Stock 
Exchanges, was one of them: and the $12,030,000 appropriation for the 
University of Illinois was another. 

The Governor announced that in view of the fact that no referendum 
clause was attached to the $27,000,000 Chicago sanitary district bond bill 
and the $35,000,000 tax increase for the Chicago board of education, he 
would allow those measures to become law without his signature. Mrs. 
Rena Elrod’s woman jury bill was signed also. Four bills were vetoed, 
among them the reappropriation of $30,000 for permanent improvement 
at the Southern Illinois State Normal University. 


Massachusetts.—Changes in List of Investments Legal 
for Savings Banks.—Roy A. Hovey, State Bank Commis- 
sioner, has issued a bulletin dated June 21, showing the 
following changes in the savings bank list: 

ADDED TO LIST 


Little Rock, Ark. 
Toledo, Ohio. 





Public Funds— 
Greenwich, Conn | 
Houston, Texas. 
Jacksonville, Fla. 
Railroad Equipment Trust Certificates— 
Western Fruit Express Co. Ser. D. Serially 4%s, 1944. 


Bonds Considered Legal by Public Utilities Department— 
The Boston “Transcript’’ of June 21 carried the following 
list of obligations that the State Department of Public 
Utilities has found may be considered legal investments for 


savings banks: 

The State department of public utilities to-day furnished Bank Com- 
missioner Roy A. Hovey with a list of street railway, gas electric and water 
companies whose bonds may be considered lesal investments for Massa- 
chusetts savings banks in compliance with the law 

The list included the securities of the Boston Elevated Railway, on which 
the public utilities department ‘endo the following comment: ‘We hereby 
certif. fy and transmit the following street railway my oe ol incorporated in 
this Commonwealth, which appears from the returns filed with this eo al 
ment for the year ended Dec. 31 1928, to have annually earned and 
paid, without impairment of assets or capital stock, an amount in d vide dl 
equal to 3% on all outstanding stock in each of the five preceding years— 
Boston Elevated Railway.’ 

The list of gas, electric and water companies follow: 

Boston Consolidated Gas Co. Milford Electric Light & Power Co. 
Charlestown Gas & Electric Co. New Bedford Gas & Edison Light Co. 
Dedham & — Park Gas & Elec-| New England Power Co. 

tric Light C aOld Colony Gas Co. 

Eastern Massachusetts Electric Co.| Pittsfield Electric Co. 
aEdison Electric Uluminating Co. of} Quincy Electric Light & Power Co. 

Brockton. Spencer Gas Co. 

Fall River Electric Light Co. Turners Falls Power & Electric Co. 
Greenfield Gas Light Co. Webster and Southbridge Gas & 
bHaverhill Electric Co. Electric Co. 

bLawrence Gas & Electric Co. Weymouth Light & Power Co. 
Leominster Gas Light Co. aHingham Water Co. 
Malden & Melrose Gas Light Co. aMilford Water Co. 
Marlborough-Hudson Gas Co. 

a Indicates companies who provide for depreciation entirely out of 
surplus. 6 Indicates companies who provide for depreciation partly out of 
surplus. All other companies listed above include depreciation in their 
operating expenses. 

The department also submitted the following list of gas, electric and 
street railway companies whose securities, prima facie, comply with the 
requirements as a legal investment for savings banks: 

Electric Light & Power Co., of Abing-| aLowell Gas Light Co. 

ton and Rockland. Lynn Gas & Electric Co. 
Adams Gas Light Co | Malden Electric Co. 
Amesbury Electric Light Co. Marlboro Electric Co. 
aAmherst Gas Co. North Adams Gas Light Co. 
Arlington Gas Light Co. Northampton Electric Light Co. 
Athol Gas & Electric Light Co. Northampton Gas Light Co. 
Attleboro Gas Light Co., Corp. | North Attleboro Gas Lisht Co. 
Beverly Gas & Electric Light Co. Pittsfield Coal-Gas Co. 
Brockton Gas Light C Plymouth Electric Light Co. 
Cambridge Electric Light Co. Randolph & Holbrook Power & Elee- 
Central Massachusetts Electric Co. tric Co. 
Citizens Gas, Electric & Power Co. of | Salem Electric Ang Co. 

Nantucket. Salem Gas Light Co 
Clinton Gas Light Co. mer 5 anid Berkshire, Power & Electric 
aEKasthampton Gas Co Co. Cr 
aEdison | capemns Illuminating Co. of Sprinafield Gas Light Co. 

Bosto Suburban Gas & paegpene Co. 
bFall = all Gas Works Co. Taunton Gas Light Co. 

Fitchburg Gas & Electric Light Co.| Union Light & Power Co. (Franklin). 
Gardner Electric Light Co. aUnited Electric Light Co., (Spring- 
Gloucester Electric Co. )__ field). . 

Gloucester Gas Light Co. Ware Electric Co. 

Greenfield Electric Light & Power West Boston Gas Co. 

Co. Williamstown Gas Co. 
aHaverhill Gas Light Co. Winchendon Electric Light & Power 
er. gamed Electric Light & Power |_ Co. 

Worcester Gas Light Co. 
aThe “Lowell Electric Light Corpora-| Worcester Suburban Electric Ce. 

Corp. Boston Elevated Railway Co. 

Springfield Street Railway Co. 
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The following companies, prima facie, have complied with the savings 
bank law for a period of three years, but from the returns to the department 
appear not to have had either bonds or notes outstanding on Dec. 31 1928: 
Attleboro Steam & Electric Co. Southeastern Massachusetts Power 
me Gas ht Co. & Electric Co. 

Cape & Vineyard Electric Co. aWorcester Electric Light Co. 
Mid County Electric Co. 

a Indicates companies who provide for depreciation out of surplus. 
6 Indicates companies who provide for depreciation partly out of surplus. 
= other companies listed above include depreciation in their operating 

xpenses. 


Mississippi.— Special Legislative Session Convenes.—On 
June 25, the extraordinary session of the State Legislature, 
ealled by Governor Bilbo for road legislation exclusively, 
met for the first day of the session and adjounred after the 
expiration of an hour which was devoted to preparation of 
plans, according to the Jackson ‘‘News’’ of June 26. 


New Jersey.— Seventeen Laws Take Effect on July 4.—In 
conformity with the constitutional provision fixing July 4 
as the effective date, unless otherwise specified by legislative 
enactments, seventeen laws will become operative on that 
day. Tenare Senate and seven are House measures. The 
following is a list of the new laws, as published in the Newark 
“Evening News’’ of June 14: Senate measures becoming 
effective July 4 are as follows.: 

Senator Prall, authorizing the State Department of Agriculture to adopt a 
common seal. 

Senator Reed, eliminating primary elections in municipalities having 
managers. 

Senator Yates, enabling veterans in the public employ to attend state 
conventions of their respective organizations without loss of pay or vacation 
allowance. 

Senator Yates, providing that school children of one district attending 
high school in another district may not be withdrawn to be sent to a third 
district without approval by the state commissioner of education. 

Senator Wolber, regulating the time of publication of certain proposed 
ordinances. 

Senator Abell, giving the commissioner of labor supervision as to the 
safety of theaters, grandstands and motion picture houses in municipalities 
having no local building supervision. 

Senator Chandless, amending the county police pension act of 1928. 

Senator Davis, two measures, regulating banks in conformity with 
recommendations of the Davis investigating committee and regulating trust 
companies in conformity with recommendations of the same committee. 

Senator Stiles, fixing minimum and maximum penalties for violations 
of the pharmacy act. 

House measures effective July 4 follows: 

Mr. Stein, permitting convicted persons to seek review of judgment in 
cases where suspended sentence has been imposed. 

Mr. Stein, permitting supplementary proceedings to be conducted before 
a master in chancery. : 

Mr. Kautz, regulating the purchase by insurance companies of the stock 
of corporations that have not paid a dividend for five years. 

Mr. Altman, permitting police magistrates in second class cities to 
designate attorneys as substitutes. 

Mr. Leap, amending the law to control the overflow by tide of lands of 
meadow companies. 

Mr. Weber, authorizing counties to provide for electrical inspections. 

Mr. Hulsenbeck, increasing from $500 to $1,000 the amount counties 
may spend for certain purposes without advertising for bids. 


New York City.—Supreme Court Adjudges New Housing 
Law Unconstitutional.—In a lengthy opinion handed down on 
June 25, Richard P. Lydon, Supre..e Court Justice, ruled 
that the Multiple Dwellings Law was unconstitutional, on 
the ground that it was special legislation and not a general 
law, and was not passed on an emergency message from the 
Governor and by a two-thirds vote of both Houses of the 
State Legislature. It is reported that an appeal from this 
decision will be immediately presented to the Appellate 
Division. The following regarding the decision appeared in 
the New York ‘“‘World”’ of June 26: 


That the proper housing of New Yorkers is the city’s business was af- 
firmed yesterday by Supreme Court Justice Richard P. Lydon, who declared 
in an exhaustive opinion that the Multiple Dwellings Law, enacted by the 
State Legislat ure, but affecting the property of thousands of city dwellers 
was unconstitutional. 

Justice Lydon pointed out in his opinion that the law purported to re- 
peal the provisions of the Greater New York Charter, the Zoning Law and 
the Tenement House Law, and that under Article XII. of the State Con- 
stitution every city had power to adopt local laws relating to the ‘‘regula- 
tion of the conduct of its inhabitants and the protection of their property, 
safety and health.” : 

‘**Much could be said,’” Justice Lydon said concerning the law, ‘‘to prove 
that it does not materially improve conditions of health or safety of the 
citizens of New York City. But whether the improvement is actual, or 
exists only in the imaginations of its advocates, the fact remains that the 
law intends to protect the safety and health of the citizens of the City of 
New York.”’ 

Justice Lydon’s decision came at the end of protracted argument concern- 
ing the bill both before and after Gov. Roosevelt signed it April 19. It 

by a bare majority both Houses of the Legislature. Property own- 
ers, architects and lawyers have since added their voices in protest. 

Mayor Walker refused yesterday to comment on the decision and Tene- 
ment House Commissioner Deegan, intrusted with enforcing the Multiple 
Dwellings Law, said that he must discuss the situation with the Mayor 
and with Corporation Counsel Hilly. Although the Corporation Counsel 
was technically supposed to defend the law, he appeared in Supreme Court 
against it. 

Sustice Lydon’s decision temporarily restrains Commissioner Deegan 
from enforcing the law pending trial of the test case brought against it by 
Ernest N. Adler, a property owner. The decision dismissed the motion of 
Commissioner Deegan to dismiss the suit. 

Adler brought his suit to have the law declared unconstitutional into 
court after Commissioner Deegan ordered him to obey certain provisions 
of the law with regard to his property at Nos. 400 and 402 East 93rd Street. 

Affects Only New York City. 

Besides holding that the law infringed on rights belonging to the city, 
Justice Lyden pointed out that out of all the cities of the State it affected 
New York alone. The law applies to cities of more than 800,000 popu: - 
tion, and New York is tae only city that comes anywhere near that size. 
This was the principal ground for the contention of its unconstitutionality, 
the Justice pointed out. ' , 

Justice Lydon characterized provisions of the law tending to gloss over 
this fact as “effort to circumvent’’ the real substance of the law. One of 
these efforts which the Justice cited was the provision of the law which 
allowed the legislature of any other city except those of 800,000 to adopt 
certain provisions of the law. ( 

Should any village, the Justice pointed out, pass a local law embodying 
the provisions of the Multiple Dwellings Law it would constitute a repeal 
of the Tenement House Law as it affects such village, which is prohibited. 
The Justice termed the provision ‘‘futile’’ unless the Tenement House Law 
also was declared unconstitutional. In that case, the Justice held, the 

rovision was ‘“‘meaningless,"’ because then the village in question would 

ve the right to regulate its housing completely. 
Lacked Requisite Majority. 

Justice Lydon held the law unconstitutional because it was passed with- 
out an emergency message of the Governor and without a two-thirds ma- 
jority of both branches of the Legislature. 

Referring to the repeal of the Tenement House Law effected by the Multi- 
ple Dwellings Law, Justice Lydon said: ‘This repeal of the Tenement 





House Law, in so far as it affects the City of New York, is not in accordance 


with the provisions of Article XII. of the Constitution. A repeal or modifi- 
cation of a law under which the city is already governed is legislation for 
the City of New York quite as much as the peers of a new law.”’ 

Corporation Counsel Hilly, after conferring with Mayor Walker, stated 
that the decision created no hiatus because the Tenement House Law anc 
the Building Code were still in force. 


Increased Salaries Proposed for 27,000 City Employees.— 
As the result of action taken on June 26 in an executive 
meeting of the Board of Estimate, the salaries of 28,000 
city employees who now earn less than $3,000 a year in the 
various city Departments, exclusive of policemen, firemen, 
employees of the Department of Education, or day laborers, 
are scheduled to be raised $100 to $240 a year. The in- 
creases, it is said, are to become effective as of Sept. 1, 
and the sum required to meet them is reported to be ap- 
proximately $4,300,000. The increases were recommended 
by Budget Director Charles L. Kohler and approved by 
the Board on June 27. 


Rio de Janeiro, State of (United States of Brazil).— 
$6,000,000 Loan Oversubscribed.—E. H. Rollins & Sons, 
associated with the Bancamerica-Blair Corp., Blyth & Co., 
and J. G. White & Co., Inc., all of New York, offered on 
June 28 a $6,000,000 issue of 644% external sinking fund 
gold bonds (of 1929) of the State of Rio de Janeiro, at 
91.50 and accrued interest, yielding 7.20% to maturity. 
The bonds, according to the bankers, were oversubscribed 
and the books closed. The securities are dated Jan.. 1 
1929, coupon in $1,000 denomination, and are payable 
on Jan. 1 1959. Interest payable on Jan. 1 and July 1. 
The following information has been taken from the official 
offering circular: 


Principal and interest payable in United States gold coin, without de- 
duction for present or future Brazilian taxes of any nature whatsoever, 
either at the pemcipel office or the agency of E. H. Rollins & Sons, or the 
Bank of America N. A., paying agents, in the Borough of Manhattan, 
the City of New York, or at the offices of E. H. Rollins & Sons in the 
City of Boston, Mass., or the City of Chicago, Ill. Redeemable (other- 
wise than through the sinking fund) at the option of the State, as a whole, 
but not in part, on any int. payment date on 60 days’ notice. at 100 and 
accrued int. Grace National Bank of New York, registrar and authenticat- 
ing agent. A cumulative semi-annual sinking fund is provided to com- 
mence operation July 1 1931, calculated to redeem the entire.issue by 
maturity through semi-annual drawings at 100 and accrued interest. 


Further information regarding this loan may be found 
in our department of ‘‘Current Events and Discussions on 
a preceding page. 


Texas.—House Approves Four-Cent Gasoline Taz.—The 
Dallas ‘““News’’ of June 22 reports that the House of Repre- 
sentatives had finally passed, after prolonged discussion, a 
4-cent occupation tax on gasoline by a vote of 84 to 16 on the 
previous day. It is also stated that the measure was sub- 
stituted for an excise tax of 4 cents that had previously been 
introduced. The newspaper report continues: 


Before acting finally on the bill, the House adopted several amend- 
ments, including one by Mr. poms Tf requiring dealers to secure 
licenses and to furnish an initial bond of $10,000. 

An amendment by Representatives Chastain and Ray Holder making 
the tax 3 cents instead of 4 cents was tabled, 64 to 39. 

Representative W. E. Pope succeeded in securing adoption of an amend- 
ment which will have gasoline that is exempt from the tax colored to dis- 
tinguish it from the other. Gasoline used in agriculture, motorboats, and 
a one and by municipalities is exempt. 

ommon carriers and other transportation agencies will be required to 
file reports with the comptroller of all gasoline transported, under an 
amendment offered by Representative Bowen Pope and adopted. Another 
amendment by Representative Jack Keller, which will prevent retroactive 
action in collecting the new tax from back shortages, likewise was adopted. 

Several amendments tending to apportion part of the tax to counties 
to be used on lateral roads were voted down. 

passed by the House, the bill retains practically the same occupation 
tax machinery as the present gasoline tax. The Tillctson Bill was an excise 
tax, and claims were made that at least 20% more could be collected under 
that system. The Mostgomery Bill was substituted for the one by Mr. 
Tillotson by a vote of 66 to 51. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Brown County, S. Dak.—BOND OFFERING.—Both 
sealed and open bids will be received until 9 a. m. on July 15, by Lydia 
W. Kohlhoff, City Auditor, for the purchase of an issue of $145,000 semi- 
annual water distribution bonds. Int. rate is not to exceed 5%. Dated 
June 1 1929. Due serially in from 1% to 19% years after date. The bonds 
will be sold subject to the legal approval of Junell, Dorsey, Oakley & Dris- 
coll, of Minneapolis. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND AWARD POST- 
PONED.—Ed Ashbaucher, County Treasurer, states that the following 
44%% bonds aggregating $19,700 are to be sold on July 9 instead of on 
June 25 as previously advertised—-V. 128, p. 4189. 
$10,660 township road construction bonds. 

9,040 township road construction bonds. 

Both issues are dated June 151929. Dueon May and Nov. 15, from 1930 
to 1939, incl. Interest payable on May and Nov. 15. 


ADAMS COUNTY (P. O. Corning), lowa.—BOND SALE.—The 
$450,000 issue of annual primary road bonds offered for sale on June 26— 
V. 128, p. 4039—was warded to the White-Phillips Co. of Davenport, 
as 5s, at par. Due $45,000 from May 1 1935 to 1944, incl. Optional 
after May 1 1935. 

ALDEN TOWNSHIP SCHOOL DISTRICT (P. O. Alden), Hardin 
County, lowa.—BOND SALE.—The $3,000 issue of 5% semi-annual 
school bonds offered for sale on June 15—V. 128, p. 4040—was awarded 
to Mr. Henry E. Lander. 


ALHAMBRA CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE.—The $247,000 issue of 5% 
semi-annual school bonds offered for sale on June 17—V. 128, p. 3875— 
was Laer awarded to the Detroit Co. of New York, and the American 
National Co. of San Francisco, for a premium of $4,488 — to 101.81, 
a basis of about 4.80%. Dated June 1 1929. Due from June 1 1930 to 
1949, incl. According to the San Francisco “Chronicle” of June 19. The 
other bidders at this sale were: Wm. Cavalier & Co., $3,777; Anglo London 
Paris Co. and Bank of Italy, $3,576; R. H. Moulton & Co. and Security 
Trust & Savings Bank, Los Angeles, $2,790; and the National City Co. 
and Weeden & Co., $2,679. 


ALLEGANY COUNTY (P. O. Belmont), N. Y¥Y.—BOND SALE.— 
The $250,000 highway bonds offered on June 21—V. 128, p. 3875—were 
awarded to the Bankers Company of New York, as 4%s, at 100.009, a 
basis of about 4.49%. ‘The bonds are dated March 1 1929. Due $50,000, 
March 1 1943 to 1947, incl. 

ee following bids were also received: 

idder— 





te. Rate Bid. 
100.839 


. Ra 
Roosevelt & Son and George B. Gibbons & Co._-...- 4XKY, 
Batchelder, Wack & Co_..--.--..--------------- 4% % 100.79 
Manufacturers & Traders-Peoples Trust Co......-- 4 | % 100.31 
po a SY ee 4 % 100.31 











4356 FINANCIAL 





CHRONICLE 


[ Vou. 128. 











AKRON CITY SCHOOL Divi ICT, Summit County, Ohio— 
BOND SALE.—the iollowing issues of 5Y% bonds aggregating $500,000 
offered on June 24—V. 128, p. 4039——were awarded to Stranahan, Harris 
& Oatis, Inc. of Toledo, and Emanuel & Co. of New York, jointly, at 101.33, 
a basis of about 4. 84% 
$300,000 school building bonds. Due $15,000, Oct. 1 1930 to 1949 incl. 
200,000 bonds issued for the sed dene of acquiring property for school 
sites. Due $10,000, Octo 1 1930 to 1949 inclusive. 
All of the above bonds are dated July 1 1929. The purchasers are 
reoffering the bonds for public investment at prices to yield 5.50 to 4.60%. 
An official tabulation of the bonds submitted Solow: : 
Bidder— Int. Rate. Premium. 
Otis & Co., Cleveland; Arthur Sinclair, 


Wallace & Co....-.. 5% $6,4 
The First Citizens Corporation, “columbus. -- vi y/ 
(Bid on 4.66, 000 only.) 
Hayden, Miller & Co., Cleveland; Harris, 
Forbes & Co.; National City Co....-.---- 5% 395 
Halsey, Stuart & Co., Chicago------ 5% 5,285 


Continental Illinois Co., Chicago; Northern 

5, ij: ea wi . % 5,457 
Tillotson & Wolcott Co., Cleveland. : 4,195 
4%% on $260,000) 395 
5% on 300,000) 


' 
An 
ON 
23 


Bankers Company of New York; The Detroit 


Co.; Eldredge & Co., New _ aaa 5% 5,790 
Braun, Bosworth & Co. » BEE skansemocntae we $300, 000 939 
5% on 200,000 629 


©. W. McNear & Co., Chicago.; Fed. Secur. 
Corp. ,Chicago; The Herrick Co.,Cleveland- 


Estabrook & Co., New York.....-.----- 5% on S200 00 1.2 
5% on y y 

Stranahan, Harris & Oatis; Emanuel & Co., . 
ge fC . eee te) Ae eee 5% 6,650 


Financial Statement. 
(As officially reported.) 

Assessed valuation ( 1929) 2 ye RL OEE RE 5 oR oO $402 460,450 
Total bonded debt (inc luding this issue) i ar a ek te exch 9,004,500 
TEs tnt cht tebe nth ih wORE ald ad kN wie ee 335, 000 
ep 46 ow ewae 

The above statement does not include obligations of uther municipal 
corporations which have taxing power within the city 

Population, 1920 Census, 208,435; Present (estimated), 250,000. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The First National Bank of Boston, recently purchased a $200,000 tem- 
porary loan on a discount basis of 5.42% loan is dated June 27 
1929. Due $100,000, Dec. 10 1929, $50, 000, May 16 1930, and $50,000 
on June 20 1930. The following bids were also submitted: 

Bidder— Discount Basis. 


Bank of Commerce & Trust Co.......--.---- ee ea 
a Pt te DL Avatkicnvanhcaduwaabain dbase mans aoe 5.47% 
ee Tee erin e ee Camda de hie 6a adh ow mine 5.49% 
thaiiosamr Oe i Oi ack ae ae a ls Bs a i we ne 5.544% 
ASH TABULA COUNTY (P. O. Selteuans), Ohio.—BOND OFFER- 
ING.— W. Howes, Clerk of the Board of County Commissioners, will 


received sealed bids until 1 p. m. (Eastern standard time) on July 15, for 
the purchase of $16,500 5% road improvement bonds. Dated Oct. 1 1928. 
Denom. $1,000, one bond for $500. Due as follows: $500, Oct. 1 1929, 
and $1,000, April and Oct. 1 1930 to 1937, incl. Interest payable on 
April and Oct. 1. A certified check for $500, payable to the Board of 
County Commissioners, must accompany each proposal. 
Financial Slutement. 

True valuation approximate--........--.-.-.-- SO ee ee $155,000,000 
DEE TEE so a dae obdbal sd cwas ede ee ee ee eee 149,000,000 
a I soho 1m gh pb ote eal ot a Vast ce AI sow oh nme Gt dade talbies ae 16,5 
Total bonded debt, including tow nship’ s portion and general 

assessments, St MG i ani dctonsschtnanntcan 2,961,765 

I ia ks tae acacia Wi Maha as Disease dala co abhi an de aida aide pi lini a 110,724 
: Population, 65,000. Tax rate, 5.282 mills. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.— BOND SALE. 
—The $17,000 5% coupon or registered road bon s offe red on June 25—V. 
128, p. 3875—were awarded to the Atlantic Highlands National Bank, at 
par, the only bidder. The bonds are dated June 1 1929. Due $1,000, 
June 1 1931 to 1947, incl. 


AVON LAKE, Lorain County, Ohio.—BOND SALE.—Ryan, Suther- 
land & Co. of Detroit, were the successful bidders on June 10 for $25,775.75 
6% road bonds, offering to take the issue at par, plus a premium of $229.00, 
equal to 100.88, a basis of about 5.80%. The et ~~ dated June 1 1929. 
Due on Oct. 1, as follows: $2,000, 1930; $3,000, ; $2,000, 1932; $3,000, 
1933; $2,000, 1934; $3, 000, 1935 and 1936; $2. 000, 1937; $3,000, 1938: 
and $2,775.75, 1939 


BANGOR SCHOOL DISTRICT, Van Buren County, Mich..-BOND 
SALE.—The $85,000 coupon school bonds offered on June 14—V. 128, p. 
4040—were awarded to John Nuveen & Co. of Chicago, as 5s, at ar, lus a 
premium of $420.00 equal to 100.49, a basis of about 4.95%. ‘he bonds 
bonds mature annually on Feb 1, as follows $2,000, 1930 to 1932 incl.; 
$3 ,000. 1933 to 1939 incl.; $4,000, 1940 to 1944 incl.: $5,000, 1945 to 1951. 
inel.: and $3,000, 1952. The bonds are in $1,000 denominations. Interest 
payable semi-annually (January and July). 

The following bids were also submitted: b 

Bidder— Premium. 
re Sr i GN a bh AOR Eke Nee ene enw $153.00 
rr Cee. adden bated enh bine wahd bedin amma 6. 
a ca 1 ann GS te laapell h:dp oh Mle Se AL by Oss en ae ae BIN 12.00 


BARRON COUNTY (P. O. Barron), Wis.—BOND OFFERING.— 
Sealed bids will be received until June 29, by F. 8S. Woodward, County 
Clerk, for the purchase of an $85,000 issue of 434 % semi-annual road bonds 


BATTLE CREEK, Calhoun County, Mich.—BIDS.—The following 
is a list of the other bids received on June 17 for the $300,000 bonds guardes 
as 4%s to the Central National Bank, of Battle Creek, at 100.733—V 
138, 2: 4189. 


er— Premium. 
a I iy ss 55 Bh ed et Gh ps Gn ca Gece wpa wh $1,890.00 
First National Co. of Detroit, Detroit and Security Trust Co._-- 1,850.00 
Braun, Bosworth & Co.; U nion Trust Cab EL ancokats ocew 256.00 
At 5% the bids were: 
ee ee ee wd ann Rebewdanes densa 2,437.80 
rn es 2 OO CE ne ack etn sown ccetbbeencoese 3,708.00 
> ra is wel pe ions bo wining a acne 2,415.00 
Bg Sy Op a ae ae eee 3,420.00 


Harris Trust & Savings Bank, $150,000, 434 %; $150,000, 5%--- 1,140.00 
Old National Bank, Battle Creek, $120,000, 5%; $180,000, 434% 330.00 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—-BOND SALE.—We 
are now informed that the $112,792.57 remaining portion of the $142,792.57 
drainage bonds of which $30,000 was awarded on Mar. 8 to John Nuveen 
& Co. of Chicago, as 6s, at par—V. 128, p. 2685—has since been purchased 
by the above named company on the exercise of their option on the bonds. 


BERLIN TOWNSHIP RURAL SCHOOL DISTRICT, Holmes 
County, Ohio.—BOND OFFERING.—Fred G. Miller, Clerk of the Board 
of Education, will receive sealed bids until 12 M. on July 5, for the purchase 
of $38,000 59 % school improvement bonds. Dated April 1 1929. enoms. 
$1, . Due $1,000, March and Sept. 1 1930 to 1948, incl. Interest 

ayable on April and October 1. A certified check for 10% of the bonds 
bid for, payable to the Board of Education, must accompany each pro al. 

Anyone desiring to do so may present a bid or bids for said bonds based 
upon their bearing a different rate of interest than specified in the adver- 
tisement, provided, however, that where a fractional interest rate is bid 
such fraction shall be one-quarter of 1 per cent, or multiples thereof. 


BERNADILLO COUNTY SCHOOL DISTRICT NO. 3 (P. O. Albu- 
querque), M.—BOND OFFERING.—Sealed bids will be received until 
0 a. m. on June 28 by Mrs. H. T. Gardner, County Treasurer, for the 
urchase of a $15,000 issue of school bonds. Int. rate is not to exceed 6%. 

enom. $1,000. Dated June 1 1929. Due $1,000 from June 1 1932 to 
1946, incl. Prin. and semi-annual int. payable at the effice of the State 
Treasurer or at Kountze Bros. in New York City. 


BILLINGS, Christian Count ty Mo.—BOND SALE NOT CONSUM- 
MATED.—The sale of the $35,000 issue of 544% water bonds to the Pres- 
cott, Wright, Snider Co. of Kansas City—V. 138, p. 4040—was not con- 
summated as the election on the bonds was not successful. 
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BLISSFIELD, Lenawee County, Mich.—BOND ELECTION.—At a 
special election to be held on July 28. the voters will on a proposal to 
issue $48,000 bonds to finance the erection of a filtration plant. 


BOLIVAR, GENESEE AND CLARKSVILLE CENTRAL SCHOOL 
DISTRICT NO. 1 1 (P. O. Bolivar), Allegany County, N. Y.—BOND 
SALE.—The State Bank of Bolivar, of Bolivar, recently oe at 100.16 
the following coupon or ae ory st ‘ponds aggregatin: $499. 

,000 bonds, series A $19,000, March 1 1930 to 1oae, ‘inel. 
5,200 bonds, series B. Due “ March 1, as follows: $1,000, 1930 to 
1933, incl.; and $1,200, 

All of the above bonds are Gated March 1 1929 and were offered unsuc- 

cessfully on June 14—V. 128, p. 4190. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
$3 ,000,000 temporary loan offered on June 24—V. 123, p. 4190—was 
awarded to the First National Bank of Boston, on an interest rate basis 
at 5.52%, plus a premium of $23. The loan is dated June 26 1929. Due 
$2,000,000 on Oct. 4 and $1,000,000 on Oct. 7, both payments in 1929. 

TEMPORARY LOAN.—The above-mentioned bank was the successful 
bidder on June 26 for a $2,000,000 loan, dated July 1 1929 and payable 
SF O00. why Oct. 4 and $1,000,000 on Oct. 7, both maturities in 1929, 
also at 5.52% 

The following is a list of the other bids for the $3,000,000 award: 





Bidder— Int. Rate. 
RT cs SE aE NERA SOA eS 
Shawmut Corp. (plus $9)__....-._--- Ce ae A Fe a PR 5.68% 
Salomon Bros. & Hutzler_----- ins ss dic nhs al ies aon gla ives 20 Rosado cdl tal ec e: 24 
ee Ce S| COE EE Aiicivencen nn bsenepebaushabemmne dae 85% 


BRAINTREE, Norfolk County, Mass.—BOND OFFERING. ae 
bids will be recefved until 3 p. m. on July by the Town Treasurer, for the 
purchase of $90,000 school building bonds, to bear a coupon rate of 4K%% 
payable semi-annually. The bonds are dated July 15 1929. Due serially 
from 1930 to 1944 inclusive. 


BRONXVILLE, bate ane g ony County, N. Y.—BOND OFFERING.— 
Sealed bids will be rece ived by Jerry C. Leary, Village Clerk, until 8 p. m. 
(daylight saving time) on July 2, for the purchase of $36, 600 coupon or 
r tered street improvement bonds. Rate of interest is not to exceed 
6% and is to be in multiples of 1-10th or 44 of 1%. The bonds are dated 
July 1 1929, are in $1,000 denominations, and mature $3,000 on July 1, 
from 1930 to 1941. incl. Prin. and semi-annual int. gold at the Gramatan 
National Bank & Trust Co., Bronxville. A certified check for $720, payable 
to the Village, must accompany each proposal. Legality to be approved 
by Clay, Dillon & Vandewater of New York. 


BUCHANAN COUNTY (P. O. Independence) lowa.—BOND OFF ER- 
ING.—Bids will be received until July ¥6, by the County Treasurer, for the 
purchase of a $300,000 issue of annual primary road bonds. Int. rate is not 
to exceed 5%. Dated Aug. 1 1929. Due $30,000 from May 1 1935 to 1944, 
incl. Optional after May 1 1935. Blank bonds are to be furnished by the 
purchase. Chapman & Cutter of Chicago will furnish the legal approval. 


BUCKEYE WATER CONSERVATION AND DRAINAGE DISTRICT 
(P. O. Phoenix), Ariz.--BOND SALE.—We have been informed that the 
$270,000 issue of 5% semi-annual water bonds unsuccessfully offered on 
Dec. 31—V. 128, p. 141—has since been purchased by the Citizens Bank 
of Phoenix. Due from 1939 to 1958, incl. 


BURNS, Harvey County, Ore.—ADDITIONAL DETAILS.—The 
two issues of 6% coupon bonds awarded to Ferris & Hardgrove of Portland 
on May 29—V. 12%, p. 3876—were purchased at a price of 95, a basis of 
about 6.68% to maturity. The issues are divided as follows: 
$75,000 street improvement bonds. Due in 10 years and optional after 1 yr. 

25,000 street intersection bonds. Due in 10 years and optional — 1 yr. 

Denom. $1,000. Dated June 1 1929. Int. payable on June & Dec. 


CAMBRIDGE, Middlesex Count si Mass.— TEMPORARY See —- 
The City Treasurer awarded a $1,000,000 temporary loan on June 27 to 
Salomon Bros. & Hutzler of Boston, Boston, on a discount | of 5.49%, 
plus a premium of $7.00. The loan is pay able on Nov. 29 1929 


CARBON COUNTY (P. QO. Price), Utah.—BONDS CALLED.— 
Elizabeth Hadley, County Clerk, informs us that the oo! will redeem 
on July 1 an issue of $125,000 5% semi-annual road bonds, numbered 
from 1 to 125, inclusive, pore on July 1 1939, dated July i 1919, and 
redeemable on or after July 1 1929. Prin. and int. is payable at the Na- 
tional Bank of Commerce. in New York City. Interest ceases on and 
after said July 1. 


CARBON ,COUNTY SCHOOL DISTRICT NO. 18 (P. O. Encamp- 
ment), Wyo.-—BONDS NOT SOLD.—The $25,000 issue of 54% schook 
building bonds offered on June 20—V. 128, p. 3718—was not sold as all 
the bids were rejected. Dated July 1 1929. Due as follows: $1,000, 1935 
to 1949 and $2,000, 1950 to 1954, all incl. 


CARNEGIE SCHOOL DISTRICT (P. O. Carnegie), Caddo County, 
Okla.—BOND SALE.—A $25,000 issue of school bonds has recently been 
purchased by the Farmers National Bank, of Carnegie, as 5s. 


CARROLL COUNTY (P. O. Carroll), lowa.—BOND OFFERING.— 
Bids will be received until July 19, by the County Treasurer, for the pur- 
chase of a $200,000 issue of annual primary road bonds. Int. rate is not 
to exceed 5%. Dated Aug. 1 1929. Due $20,000 from May 1 1935 to 
1944, incl. Optional after May 1 1935. Blank bonds are to be furnished 
by the purchaser. Chapman & Cutter, of Chicago, will furnish the legal 
approval. 

CHARTER OAK, Crawford County, Ilowa.—BOND SALE.—The 
two issues of 5% coupon bonds aggregating $10,000, offered for sale on 
June 24—V. 128, B 4041—were awarded to Chas. Smith, of Dow City, 
for a premium of $90, equa! to 100.90. The issues are described as follows: 
$6,000 improvement fund and $4,000 grading fund bonds. Denom. $500. 
oeee, Say 11929. Due in from | to 17 years. Int. payable on May & 

ov. 1. 

CHISHOLM, St. Louis County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on July 15, by H. L. Cawley, Village 
Recorder, for the purchase of a $712,000 issue of village bonds. The 
bidders are requested to submit bids for bonds bearing interest at 5% and 

ropositions on any other interest rates not exceeding 6%. Due as follows: 

0,000 on July 1 ie and Jan. & July 1 1931 to taly 1 1941, and $22,000" 
on Jan. 1 1942. A $20,000 certified check, payable to the Village, must 
accompany the bid. 

CINCINNATI, Hamilton County, Ohio.—$2,952,700 BONDS SOLD 
TO SINKING FUND. —Henry Urner, City Auditor, states that in addition 
to various bonds sold at competitive bidding during 1928 and reported in 
our columns as the awards took place, the city also sold $2.952,700 bonds 
du: ing that period to the Sinking Fund. 


CLARION SCHOOL DISTRICT, Clarion County, Pa.—BOND - 
FERING.—J. P. Kerr, Secretary, will receive sealed bids until 8 p 
(eastern standard time) on July 11, for the purchase of $71,000 5% Some. 
Dated Oct. 1 1928. Denom. $1, 000. Due Oct. 1, 28 follows: $2, oy 
and 1932; $3,000, 1933 to a: incl.; $4,000, 1943 to 1946, inci.; $5,000 
1947 to 1949, incl.; and $6,000, 1950. "A certified check for $1, 000, payable 
to the a District, must accompany each proposal. These bonds were 
offered as 414s on June 6—V. 128, p. 3718. 

The right fs reserved to reject any or all bids. Sale of bonds subject to 
the approval of Pennsylvania Department of Internal Affairs; also subject 
to opinion of Reed, Smith, Shaw and McClay, Attorneys of Pittsburgh, 
Pa., as to validity of the issue. 


CLIFFSIDE rane SCHOOL DISTRICT (P. O. Cliffside), Bergen 
County, N. J.—BOND OFFERING.—John F. Kelly, District Clerk, will 





receive sealed bias pee 8 p. m. wi ey saving time) on July 1, for the- 


urchase of $325,000 5, 544, 5%, 5% or 6%, coupon or registered school 

onds. Dated July 1 1929. Denom. $1, - Due on July 1, as follows: 
$5,000, 1930 to 1932, incl.; and $10, 000, 1933 to 1963, incl.” Prin. and 
semi-annual int. ~~ able in gold at the Cliffside Park Title Guarantee & 
Trust Co., Cliffside Park. No more bonds to be awarded than will produce 
a premium of $1,000 over the amount stated above. Enclose a certified 
check for 2% of the bonds bid for, poyvante to the Board of Education. 
Legality to be approved by Hawkins, Delafield & Longfellow, of New York. 


CLINTON COUNTY (P. O. Clinton), lowa.—ADDITIONAL DE- 
TAILS.—The $300,000 issue of coupon annual primary road bonds awarded 
to the White-Phillips Co. of Davenport, at a prica of 100.4013—V. 128. 
P. 4190—bears interest at 5%, giving a basis of about 4.93%. Due $30,000 

om May 1 1935 to 1944, incl. Optional after May 1 1935. 

CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
$35,600 5% Center Township road improvement bonds offered on June 
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21—V. 128, p. 4041—-were awarded to the Citizens Loan & Trust Co., of 

Frankfort, at par, plus a premium of $522.00, equal to 101.512, a basis of 

about $i: The bonds are dated May 15 1929. Due $1,780, July 15 

1930; $1,780, Jan. and July 15 1931 to 1939, incl.; and $1,780, Jan. 15 
0. An official list of the other bids received follows: 


Premium 

Inland Investment Co., Indianapolis_._....._._.__....__-_-___ $446.50 

J. Fe ie Investments O6., Indmnapolis. ....... 2.22. ccc c non 551.80 
Merchants National Bank, Muncie....................-..0..- 36.00 

re Se, Si. vk owawndownaws duwomenm 538.00 

City Securities Corp., Indianapolis.__._.__________ eb A namin wel 371.00 

Fletcher American Co., Indianapolis.......................-.-- 463.00 

Thomas D. Sheerin & Co., Indianapolis................._--..-- 475.00 


COATESVILLE, Chester County, Pa.—BOND SALE.—The $75,000 
4 % street improvement bonds offered on June 26—V. 128, p. 4041—were 
awarded to the Sinking Fund Commission, at a price of 100.25. No other 


bid was received. The bonds are dated June 1 1929. Due $3,000, from 1930 
to 1954 inclusive. 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia) Richland 
County, S. C.—BONDS VOTED.—At a special election held on June 18, 
the voters authorized the issuance of $500,000 in bonds for school improve- 
ments, by a vote of 230 to 73. It is stated that the money will be spent 
when and where the Board determines as best. 


COLUMBUS, Franklin County, Ohio.— NOTE OFFERING.—Howard 
8. Wilkens, City Clerk, will receive sealed bids until 7 p. m. (eastern stan- 
dard time) on July 1, for the purchase of $260,000 promissory notes, dated 
July 15 1929, denoms. $5,000, due and payenie on Jan. 15 1931. Prin. 
and int. payable at the office of the agency of the City of Columbus, in New 
York. Int. payable on Jan. 15 1930, July 15 1930, and on Jan. 15 1931. 
The notes are to bear interest at the rate ef 44%. They will be sold to 
the highest and best bidder for not less than par and accrued interest. A 
certified check for 1% of the notes bid for, payable to the City Treasurer, 
must accompany each proposal. 

Any one desiring to do so may present a bid or bids for these notes based 
upon their bearing a different rate of interest than specified in the adver- 
ti ent, prone. however, that where a fractional rate is bid such frac- 
tion shall 4 of 1% or multiples thereof. 

Transcripts of proceedings will be furnished successful bidders and suf- 
ficient time allowed within ten days from the time of said award for the 
examination of such transcript by bidder’s attorney, and bids may be made 
subject to approval of same. 


CONWAY COUNTY (P. O. Morrilton), Ark.—BOND SALE.—The 
$117,000 issue of court house bonds offered for sale on June 27—V. 128, 
p. 4041—-was awarded to Rogers Caldwell & Co. of New York, at par. 


COOK COUNTY (P. O. Chicago), IIl.—NOTE SALE.—The following 
6% note issues, aggregating $2,650,000, offered on June 25—V. 128, p. 
4041—-were awarded to a syndicate composed of the Continental Illinois 
Co., Harris Trust & Savings Bank, and the First Union Trust & Savings 
Bank, all of Chicago; the Detroit Co. of New York: Northern Trust Co., 
National Republic Co., Foreman Trust & Savings Bank, the State Rank 
of Chicago, and the Chicago Trust Co., all of Chicago, at a price of 99.11: 
$1,650,000 series 1929-C corporate fund notes, payable Jan. 1 1931, but 

optional on and after May 1 1930. 
1,000,000 series 1929-D highway fund notes, due Jan. 1 1931, but optional 
on and after May 1 1930. 

The notes are to be payable in Chicago. Denom. will be made to suit 
the purchaser. Legality to be approved by Schuyler, Weinfeld & Parker, 
and Holland M. Cassidy, all of Chicago. These notes are issued under the 
provisions of an Act entitled: ‘“‘An Act concerning the anticipation of 
taxes and obligations in respect thereof in counties having more than 
500,000 population,’’ approved May 22 1929. 

The notes were re-offered for public investment at 100.25 to yield 5.68% 
to optional date: 6% thereafter. The purchasers announced on June 28, 
that the entire offering had been disposed of. 


COTTLE COUNTY, (P. O. Paducah), Tex.—BONDS REGISTERED .— 
$150,000 issue of 5% court house bonds unsuccessfully offered for sale on 
a 17—V. 128, p> 3558—was registered on June 17 by the State Comp- 
troller. . 


COULEE NICHOLAS GRAVITY DRAINAGE DISTRICT NO. 5 

. O. Breaux Bridge), St. Martin Parish, La.— BOND OFFERING .— 
Sealed bids will be received until July 16 by the Secretary of the Board 
of Commissioners, L. Chase Willis, for the purchase of a $55,000 issue of 
drainage bonds. 

CRAWFORD COUNTY (P. O. Denison), lowa.—BOND SALE.— 
The $300,000 issue of annual primary road bonds offered for sale on June 
24—V. 128, p. 4041—-was awarded to Glaspell, Veith & Duncan, of Daven- 
port, as 5s, for a premium of $302, equal to 100.1006, a basis of about 
en Due $30,000 from May 1 1935 to 1944, incl. Optional after May 

oo. 

DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.— 
The $12,280 5% coupon road bonds offered on May 30—V. 128, p. 3383— 
were awarded to the Meyer-Kiser Bank, of Indianapolis, at par, plus a 
premium of $174.00, equal to 101.41, a basis of about 4.72%. The bonds 
are dated May 15 1929. Due $614, M. & N. 15 1930 to 1939, incl. The 


following bids were also submitted: 
Bidder— 





Premium. 
Nn 8a Sg ene Dae an $154.00 
Thomas D. Sheerin & Co_-_- ee Rey Oe Oe See ae 133.00 
FS Ey en ap pe 25.00 
RIN es Pca coe opin aman an cae hao hemi mnne eam 123.00 
i 2 gal i SERS 5 Sa ae SD ie: ek egy pe seem eto 131.00 


7 p.m. on July 15, for the purchase of $3,000 6% coupon judgment bonds. 
Dated July 10 1929. Denom. $600. Due $600, Sept. 1 1930 to 1934, incl. 
A certified check for 5% of the bonds bid for, payable to the Village must 
accompany each proposal. 


DELAWARE, Tuscarawas County, Ohio.—BOND SALE.—The 
$26,000 6% special assessment street improvement bonds offered on June 
20—V. 128, p. 3718—were awarded to N. 8S. Hill & Co. of Cincinnati, at 

ar, oo a premium of $780.00, equal to 103, a basis of about 5.40%. 

he nds are to be dated not later than June 1 1929. Due on April 1, 
as follows: $2,000, 1931; and $3,000, 1932 to 1939, incl. 

The following bids were also submitted: 

Bidder— 


Premium. 
i ee ON CE 8  e cnenenes se eoeneumeme 755.00 
‘Tee seers & rruse ©o., Cincinnati... . ccc ew wnenn 741.00 
ne ee, A eos ss nee enna aneae 696.80 


Teen ee nT TTT ee ad adnedeacsmmneanee ss wma 651.00 
W.L. Slayton & Co., Toledo_ - 


Sera geet eee Oe ee Re 606.00 

i a oa nee edna mn m eet 572.09 

Breed, Miliott & Harriaon, Cincinnati... _-_---...-......-..---- 529.00 

paeeees, mown & Wood, Teds... .....< ec concscceccsececsa 291.20 
ee ee eee 


Assel, Geotz & Moerlein, Cincinnati-_--_---_-_--- 00 

Guardian Trust Co., Cleveland (for 514s)--.------------------- 107 .00 

Ryan, Sutherland & Co., Toledo (for 514s) ___----- 

RRS ar) SE, Se ee Fy ee a0 Sacre 
DONALDSONVILLE, Ascension Parish, La.—LIGHT PLANT SALE 

VOTED.—tThe property taxpayers on June 18 gave their approval of the 

|e ne sale of the local electric light and water plant to the Louisiana 
ower & Lizht Co. by a vote of 202 “for’’ to 56 “‘against’’. 


DULUTH, St. Louis County, Minn.—BOND SALE.—The $100,000 
issue of coupon or rezistered flying field bonds offered for sale on 
June 24—V. 128, p. 3877—was awarded to H. M. Byllesby & Co., of 
Chicago as 4\%s, at a price of 101.055, a basis of about 4.53%. Dated 
May 1 1929. Due $10,000 from May 1 1930 to 1939. incl. 


EARLY COUNTY CONSOLIDATED SCHOOL DISTRICT (P. O. 
Blakely), Ga.—BOND OFFERING.—Sealed bids will be received until 
noon on July 6, by Theo. White, District Secretary, for the purchase of a 
$25,000 issue of 544% school bonds. Denom $1,000. Due $1,000 from 
Jan. 1 1934 to 1958, incl. Prin. and int. (J. & J.) payable in gold at the 
National Park Bank in New York City. A certified check for 1% of the 
bid is required. 


EASLEY SCHOOL DISTRICT NO. 13 (P. O. Easley), Pickens 
County, S. C.—MATURITY.—The $90,000 issue of 544% school bonds 
that was awarded to Morris Mather & Co. of Chicago at a price of 101.05— 
V. 128, p. 4191—-is due as follows: $2,000, 1931; $3,000, 1932 and-$5,000, 
1933 to 1949, all inci., giving a basis of about 5.38%. 











_ ee 

EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BONDS OFFERED FOR INVESTMENT .—Lebman Bros. and the Manu- 
facturers & Traders-Peoples Trust Co., jointly, the former of New York 
and the latter of Buffalo, are offering for public investment $235,000 5% 
bonds, priced to yield from 5.50 to 4.60%, according to maturity. The 
bonds, the offering notice says, are a legal investment for savings banks 
and trust funds in New York State. These securities were awarded on 
June 19 at 100.179, a basis of about 4.97%—V. 128, p. 4191. 


EASTON, Talbot County, Md.—BOND OFFERING.—Richard Golds- 
borough, Town Clerk, will receive sealed bids until 12 m. on July 2, for 
the purchase of $40,000 5% sanitary sewer construction bonds. Dated 
July 1 1929. Denom. $1, . Coupon bonds, due $1,000 on July 1, from 
1930 to 1949, incl. Int. payable semi-annually. A certified check for 
$1,000 is required. 

The taxable basis of the town is approximately $4,350,000; the bonded 
indebtedness itted by law is 10% of the taxable basis. The bonded 
indebtedness, including the proposed issue as herein set forth will be $289,000 


ECORSE, Mich.—BOND SALE.—The following issues of bonds ag- 
gregating $275,000 offered on June 18—V. 128, p. 4042—were awarded 
to the Detroit & Security Trust Co. of Detroit, as 54s, at par, plus 
premium of $3,740, equal to 101.36, a basis of about 5.12%: 
$125,000 Storm sewer extension bonds. Due $5,000, 1932 to 1956, incl 
100,000 municipal building bonds. Due $4,000, 1932 to 1956, incl. 
50,000 Fire house bonds. Due $2,000, 1932 to 1956, incl. 
All of the above bonds are dated July 1 1929. 


EDDYSTONE SCHOOL DISTRICT, Delaware County, Pa.— 
BONDS OFFERED.—W. W. Johnson Sr., Secretary of the Board of Di- 
rectors, received sealed bids until 7 p. m. on June 28 for the purchase of 
$80,000 44% % coupon school bonds. Dated June 11929. Denom. $1,000. 
Due on June 11959. The bonds are issued subject to the favorable opinion 
of Townsend, Elliott & Munson of Philadelphia as to their validity. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$157,000 414% coupon bonds offered on June 19—V. 128, p. 4042—were 
awarded as stated below: 
$149,000 ge | improvement bonds sold to the State Bank, Goshen, at 

par and accrued int. The bonds are dated June 15 1929. Due 
as follows: $3,725, May and Nov. 15 1930 to 1947, incl.; and 
$7,450, May and Nov. 15 1948. 
8,000 Roy C. Bullard et al, township improvement bonds sold to the 
City National Bank, Goshen, at par, plus a premium of $22.60, 
ual to 100 28, a basis of about 4.44%. The bonds are dated 
ay 15 1929. ‘Due as follows: $200, July 15 1930: $200, May 
and Nov. 15 1931 to 1949, incl.: and $200, Jan. 15 1950 


EMPORIA SCHOOL DISTRICT (P. O. Emporia) Lyons County 
Kan.—BOND SALE.—The $100,000 issue of 4% % coupon or registered 
school bonds offered for sale on June 24—V. 128, p. 4191—-was awarded to 
the Commerce Trust Co. of Kansas City, for a $50 premium, equal to 
100.05, a basis of about 4.74%. Dated July 1 1929. Due $5,000 from July 1 
1930 to 1949 incl. 

The following is an official list of the other bids: 

Names of Oler Bidders— 


Price Bid. 
EO: TE OE GS Cs hie haw od ceccacesdadbiwaned i 
Prescott, ees, Snider Co., H. C.,) 
and Branch-Middlekauff Co., Wichita {Par, accrued int. & a disc. of_ 469 
Fidelity National Company, K. C.,_Par, accrued int. & adisc. of. 1,180 
eo fg CORO > ae a oe Par, accrued int. & adisc. of. 1,250 
Guarantee Title & Trust Co., Wichita_ Par, accrued int. & adisc. of. 1,550 
Shannee Investment Co., Topeka __-_- Par, accrued int. & a disc. of- 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Pensacola), Fla.—BONDS NOT SOLD.—The $30,000 issues of 

% semi-anual school bonds offered for sale on June 18—V. 128, p. 3719— 
was not sold as no bids were received. Dated July 1 1929. Due $1,000 
from June 30 1930 to 1959, incl. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—The 
Cape Ann National Bank recently purchased a $10,000 Bass River bridge 
loan on a discount basis of 5.32%. The loan is dated June 25 1929 and is 
payabie on May 1 1930. Other bidders were: 


Bidder— Discount Basis. 
NE Ga remy er ee 
se Mw gk 2 eR Se ee Saree ee er er eTT 5.50% 
*Merchantse National Bank (Salem) ..... . 1... ce cen eB G1% 
CG i eA Khe eee RN ae nb ae aE aide 5.75% 


* Plus $9.86. 


EVERETT, Middlesex County, Mass.—BOND SALE.—An issue of 
182,000 44%4% water mains and macadam was recently sold to the Bank 
of Commerce & Trust Co., at a price of par. The bonds are dated July 1 
1929. Due annually from 1930 to 1944, incl. The accepted tender was 
the only one received. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.— 
F. 8. Moseley & Co. of Boston, were the successful bidders on June 26 fora 
$300.000 temporary loan, offering to discount it on a 5.50% basis, plus a 
premium of $2.00. The loan is dated June 27 1929. due $100,000 on Dec. 27 
1929, and $200,000 on Jan. 29 1930. 


EVERETT, Snohomish County, Wash.—BOND SALE.—The $800,000 
issue of coupon water bonds offered for sale on June 24—V. 128, p. 3877— 
was awarded to the State of Washington, as 44s, at par. Dated July 1 
1929. Dueserially from 1931 to 1959. 


FAIRVIEW, Cuyahoga County, Ohio.—BOND OFFERING.—J. W. 
Smith, Village Clerk, will receive sealed bids until 12 m. (eastern standard 
time) on July 15, for the purchase of $4,300 6% special assessment street 
improvement bonds. Dated April 1 1929. ue on Oct. 1, as follows: 
$400, 1930 to 1934, incl.; $500, 1935; $400, 1936; $500, 1937; $400, 1938; 
and $500, 1939. A certified check for 5% of the bonds bid for, payable 
to the Village Treasurer, must accompany each proposal. 

All of said bonds to draw interest from the date thereof at the rate of 
6% per annum, payable semi-annually on the first day of April and Oct. 
as evidenced by the coupons thereto attached; said bonds and interest 
coupons attached to be payable at The First National Bank of Rocky 
River, Ohio, provided, however, that any bidder desiring so to do, may 
present a bid or bids for such bonds, based upon said bonds bearing a 
different rate of interest than herein specified, but provided, however, 
that where a fractional interest rate is bid, such fraction shall be 4% of 1% 
or multiples thervof. 

BOND OFFERING.—J. W. Smith, Village Clerk, will receive sealed bids 
until 12 m. (Eastern standard time) on July 15 for the purchase of $10,500 
6% special assessment street improvement bonds. Dated July 1 1929, 
Due on Oct. 1 as follows: $1,500, 1930, and $1,000, 1931 to 1939 inclusive. 
Principal and interest (A. & O. 1) payable at the First National Bank of 
Rocky River. A certified check for 5% of the bonds bid for, payable to 
the Village Treasurer, must accompany each proposal. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Fred L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (eastern standard time) on July 10, for 
the purchase of the following issues of 5% bonds aggregating $249,494: 
$66,650 road improvement bonds. Dueas follows: $3,650. April and $4,000, 

October 1 1930: $3,000, April and $4,000, October 1 1931 to 1935, 
incl.; and $3,000, April and October 1 1936 to 1939. incl. 

50,722 road improvement bonds. Due as follows: $2,722, April and $3,000, 
Ceasees 1 1930; $2,000, April and $3,000, October 1 1931 to 1939, 
incl. 

48,961 road improvement bonds. Due April and Oct. 1 1930 to 1939, incl, 

26,933 road improvement bonds. Due as follows: $933, April and $1,000, 
October 1 1930; $1,000, April and October 1 1931 and 1932; and 
$1,000, April and $2,000, October 1, from 1933 to 1939. incl. 

25,200 road improvement bonds. Dueas follows: $1,200, April and $2,000, 
October 1 1930; $1,000, April and $2,000. October 1 1931 to 1934, 
incl.; and $1,000, April and October 1 1935 to 1939. incl. 

12,600 road extension bonds. Due as follows: $100, April and $1,000 
October 1 1936; $500, April and $1,000, Oct. 1 1931 to 1935, inel 
and $500, April and October 1 1936 to 1939, incl. 

9,810 road improvement bonds. Due on October 1, as follows: $810, 

1930; and $1,000, 1931 to 1939, incl. 

8,618 road improvement bonds. Due October 1, as follows: $618, 1930; 

$500, 1931 and 1932; and $1,000. 1933 to 1939, incl. 

All of the above bonds are dated August 1 1929. Prin. and semi-annual 
interest payable at the office of the County Treasurer. A certified check 
for 1% of the bonds bid for is required. 

Said bonds will be prepared, signed, recorded and ready for delivery on 
the day of the date thereof. The interest and principal when due shall be 
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payable at the office of the Treasurer of Franklin County, Ohio, in the 
City of Columbus, Ohio. A bid or bids for said bonds based upon their 
bearing a different rate of interest than s fied in this advtertisement may 
be presented to the Board of County Commissioners, provided, however, 
that where a fractional interest rate is bid such fraction shall be 4% of 1% 


or multiples thereof. 

A complete transcript of all proceedings had in the matter of authorizing, 
advertising and awarding said ds will be furnished the successful bidder 
at the time of the award, and bids conditioned on the acceptance of bonds 
bid upon only upon the approval of said proceedings by the attorney of the 
bidder will be accepted and considered, and a reasonable time will be al- 
lowed the successful bidder for the examination ef said transcript before 
he mnie | compliance with the terms of this advertisement or any bids made 
thereunder. 


FRANKLIN (P. O. Johnstown), Cambria gy Pa.—BOND 
OFFERING.—Thomas W. Walker, Borough , will receive sealed 
bids until 7:30 p. m. (eastern standard time) on es A , for the purchase of 
$75,000 5% municipal building bonds. ated ay 1 1929. Denom. 

1,000. Due on May 1, as follows: $20,000, 1931; $10,000, 1932 to 1935, 
incl.; and $15,000, 1936. A certified check for $500 is required. 


FOREST CITY, Winnebago County, lowa.—BOND OFFERING.— 
Sealed bids will be received by J. O. Bergfald, City Clerk, until 2 p. m. 
on a. 1, for the purchase of a $6,000 issue of playground and recreation 
center bonds. 


FREMONT COUNTY (P. O. Sidney) lowa.—BOND SALE.—The 
200,000 issue of annua! primary road bonds offered for sale on June 25— 
. 128, p. 4042—was awarded to Glaspell, Veith & Duncan, of Davenport, 
ae 41 ir- Due $20,000 from May 11 1935 to 1944 and optional after 
ay ” 


GALT SANITARY DISTRICT (P. O. Galt), Sacramento County 
Calif.—BONDS OF FERED.—Sealed bids were received until 10 a. m. on 
June 26, by Albert Osler, Secretary of the Board of Directors, for the pur- 
chase of a $45,000 issue of 5%% sewer bonds. Denom. $500. Dated 
Jan. 1 1929. Due $1,500 from Jan. 1 1930 to 1959, incl. Prin. and int. 
(J. & J.) payable at the office of the County Treasurer. 


GARDEN GROVE UNION HIGH SCHOOL DISTRICT (P. O. 
Santa Ana) Orange County, Calif.—BOND SALE.—The $35,000 issue 
of 5% coupon school bonds offered for sale on June 18—V. 128, p. 3877— 
was awarded to the National Bankitaly Co., of San Francisco, for a premium 
of $103, equal to 100.294, a basis of about 4.97%. Due $2,000 from 1930 
to 1946 and $1,000 in 1947. The only other bidder was the American 
National Co., offering an $18 premium. 


GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT No. 
102 (P. O. Pomeroy), Wash.—BOND SALE.—The $8,000 issue of 6% 
coupon school building bonds offered for sale on June 8—V. 128, p. 3877— 
was awarded at par to Williams & Crumpacker, of Pomeroy. Denom. 
$800. Dated June 18 1929. Due on June 18 1939 and optional after 1 
year. Int. payable on June & Dec. 1. The only other bid was an offer of 
par on 5s, by the State of Washington. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
following issues of 44%4% bonds seqresating $93,000 offered on June 25— 
V. 128, p. 4191—-were awarded to Edwyn E. Watts, of Princeton, at par, 
ry a premium of $125.00 equal to 100.13 a basis of about 4.48%. 

24 000 Charles Clem et al, road construction bonds. Due semi-annually 
from 1930 to 1940, incl. 
18,500 Orville Sharpe et al, road construction bonds. 
from 1930 to 1940, incl. 
17,000 Theodore W. Crawford et al, road construction bonds. Due 
ese, cue 16 1930; $850, Jan. and July 15 1939, incl.; and $850, 
an. ; 
12,500 Vivian Emerson et al, road construction bonds. Denom. $625. 
Due $625, July 15 1930; $625, Jan. and July 15 1931 to 1939, incl.; 
and $625, Jan. 15 1940. 
12,000 soot" W. Joh 








Due semi-annually 


ohnson et al, road construction bonds. Denom. 
00. Due $600, July_15 1930; $600, Jan. and July 15 1931 to 
1939, incl: $600, Jan. 15 1940. 

9,000 Harry Pillard et al, road construction bonds. Denom. $450. 
Due $450, July 15 1930; $450, Jan. and July 15 1931 to 1939, 
incl.; $450, Jan. 15 1940. 

All of the above bonds are dated May 15 1929. 


GLADSTONE, Clackamas County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on July 9, by Paul C. Fischer, 
City Recorder, for the purchase of a $29,101.19 issue of improvement bonds 
Denom. $500, one bond for $101.19. Dated Jan. 15 1929. The purchaser 
will be furnished with the legal approval of Teal, Winfree, McCulloch & 
Shuler, of Portland. The bonds are issued under the “‘Bancroft Act.” A 
certified check for 5% of the bid, is required. 


GLASTONBURY, Hartford County, Conn.—BOND SALE.—The 
following issues of 444% bonds aggregating $125,000 offered on June 25 
—V. 128, p. 4042—were awarded to Estabrook & Co. of Boston, at 98.86, 
a basis of about 4.68%: 
$80,000 school bonds. Due $4,000, May 1 1930 to 1949, incl. 

45,000 school bonds. Due on May 1, as follows: $4,000, 1930 to 1939, 
incl.; and $5,000, 1940. 

Both issues are dated May 1 1929. Other bidders were: 

Bidder— Rate Bid. 
Eldredge & Co., Boston 98.15 
See eee nn GO 0, NN rs oe as cha ieaekn kak ned mae ork 96.91 


GONZALES COUNTY (P. O. Gonzales), Tex.—BONDS REGIS- 
TERED .—Two issues of 54% %bridge repair bonds aggregating $120,000, 
ig} registered by the State Comptroller on June 18. The bonds mature 
n years. 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—The 
$75,000 issue of 6% semi-annual paving bonds offered for sale on June 17— 
V. 128, p. 4042—-was awarded to the New Mexico Construction Co., at a 
price of 98, a basis of about 6.24% Dated July 1 1929. Due in 1949 and 
optional at any time. The other bidders were the United States National 

Oo. and J. H. Goode & Co , both of Denver 


GRAYSON COUNTY (P. O. Sherman), Tex.—BOND SALE.—The 
$300,000 issue of 434 % coupon road bonds unsuccessfully offered for sale 
sale on June S, gel 128, p. 4042—has since been jointly purchased at 
pe by the Merchants & Planters Bank, and the Commercial National 

ank, both of Sherman. Denom. $1,000. Dated Sept. 1 1927. Due 
from Sept. 1 1952 to 1958, incl. Prin. and int. (M. & 8S.) payable at the 
Seaboard National Bank in New York City. 

BONDS REGISTERED .—On June 19, the State Comptroller registered 
= issue of $1,074,000 434 % serial road bonds, of which the above bonds 

e€ a portion. 


GREAT BARRINGTON, Berkshire County, Mass.—BOND SALE .— 
The Merchants National Bank, of Boston, was the successrul bidder on 
June 26 for a $23,000 issue of pavement bonds, bearing a coupon rate of 
44% payable semi-annually. The purchasers bid par for the bonds, which 
are dated July 1 1929 and payable from 1930 to 1934 inclusive. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
following issues of 444% bonds aggregating $62,700 offered on June 24— 
pH og 4 4042—-were awarded to the City Security Corporation, Indian- 

is, at par: 

$25,000 Fred E. Dyer, Jefferson Twp. road bonds. Due $1,250, July 15 
poet: face Jan. and July 15 1931 to 1939 incl.; and $1,250, 

an. 15 1940. 
20,200 Roy M. Sullivan, Center Twp. road bonds. Due $1,010, July 15 
Ena Se 010. January and July 15 1931 to 1939 incl., and $1,010, 

an. 0 ° 
11,500 Charles N. Worth, Wright Twp. road bonds. Due $575, July 15 
1930; $575, Jan. and July 15 1931 to 1939 incl., and $575, Jan. 15 


1940. 
,000 Claude Robertson, Stockton et read bonds. Due $300, July 15 
1930; $300, Jan. and July 15 1931 to 1939 incl., and $300, Jan. 15 


1940. 
All of the above bonds are dated June 15 1929. 


GREENE COUNTY (P. O. Snow Hill) N. C.—NOTE OFFERING .— | 


E. E. Edwards, Clerk to the Board of County Commissioners, will offer 
for sale at the County Courthouse on July 1, a $50,000 issue of notes, for 
which bids are invited. Dated July 1 1929. Due on Jan. 1 1930. 


HAMPTON, eaningham County, N. H.—BOND CALL.—The 
following notice appeared in the Boston “‘Herald”’ of June 27. 





Notice is hereby given that pursuant to the terms of the Town of Hampton 
5% Street Railway Bonds dated Febuary 1 1921, issued in ——- of pro- 
visions of Chapter 270 of New Hampshire Laws of 1919 of Votes ata 
special Town Meetin December 20 1920, and of Act of New Hamps 
ae ap coved ebruary 23 1921, the following bonds will be called 
on August . 

2,3,7. 11, 21, 22, 23, 34, 38, 43, 45. 47, 50, 57, 59, 67, 72, 73, 74, and 76. 

The said bonds, with all unmatured coupons at ed, should be pre- 
sented for payment at the office of American Trust Company (Corporation 
a - 50 State Street, Boston, Massachusetts, on or after August 

TOWN OF HAMPTON, NEW HAMPSHIRE 
By—The Board of Selectmen 
WILLIAM BROWN, Town Clerk 


HAMLET, Richmond County, N. C.—BOND SALE.—The $75,000 
issue of 5% semi-annual funding bonds offered for sale on June 18—V 
128, p. 4043—was awarded to Ryan, Sutherland & Co., of Toledo, for a 
pr um of $339, equal to 100.45. 


HAMTRAMCK, Wayne County, Mich.—BOND OFFERING.—M. J. 
Grajewski, City Clerk, will recejve sealed bids until 4 p.m on July 2, for 
the purchase of $24,681.81 public sewer bonds. Rate of interest is not to 
exceed 6%. The bonds are to mature serially in from 1 to 5 years. The 
successful bidder is to pay the cost of printing the bonds and securing legal 
opinion. A certified check for $1,000, payable to the City Treasurer, must 
accompany each proposal. 


HAMMON, Roger Mills County, Okla.—BOND SALE —A $27,500 
issue of 6% water works bonds has recently been purchased at par by the 
First National Bank, of Hammon. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 


$7,850 bridge bonds offered on June 24—V. 128, p. 3878—were awarded 
to the Ohio Bank & Savings Co., of Findlay, as 54s, _, plus a premium 
of $5.00, . e bonds are dated 


ual to 100.06, a basis of about 5.24% 
May 1 1929. Due as follows: $850, 1930; and $1,000, 1931 to 1937, incl. 
The following bids were also received: 


Bidder— Int. Rate. Premium. 
Breed, Elliott & Harrison, Cincinnati--....------- 5%% $20.41 
es Bd, ED & OO. , TOMES. .accsscudcspecsvscces 5%% 31.00 


HARRIS, Osceola County, lowa.—BOND SALE.—A $9,800 issue of 
funding bonds has recently been purchased by Geo. M. Bechtel & Co., of 
avenport. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—The 
$12,000 444% improvement bonds offered on June 17—V. 128, p. 4043— 
were awar ed to a local investor, the -— bidder, at a_ price of par. The 
bonds are dated June 17 1929. Due semi-annually on May and Nov. 15, 
from 1930 to 1941 incl. 


HARRISON SCHOOL TOWNSHIP, Howard County, Ind.—BOND 
OFFERING .—Sealed bids will be received by the Township Advisory Board, 
until 9:30 a. m. on July 16, for the purchase of $6,000 5% school es 
bonds. Dated July 1 1929. Denom. $500. Due $1,000, July 1 1930 to 193 
incl. Int. payable semi-annually. 


HAKRISON UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Harrison), Westchester County, N. Y.—BOND SALE.—The $200,000 
coupon or rezistered school bonds offered on June 24— V. 128, p. 4043— 
were awarded to Carl H. Pforzheimer & Co. of New York, as 4%s, at 
100.23, a basis of about hye The bonds are dated July i 1929. Due 
$10,000, July 1 1930 to 1949 incl. 


HATTIESBURG, Forrest County, Miss.—BOND ELECTION.—The 
city commission has recently published an ordinance calling for special 
election to be held on July 16 in order to pass upon a proposed issuance 
of $750,000 in bonds for waterworks and sewer extensions and improve- 
ments. 


HATTIESBURG, Forrest County,Miss.—BOND SALE.—The $250,000 
issue of 544% semi-annual street bonds offered for sale on June 20—V. 
128, p. 4192—-was awarded to the First National Bank of Hattiesburg, for a 
premium of $360, equal to 100.144. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 28 (P. O. 
Long Beach), Nassau County, Y.—BOND SALE.—The $155,000 
coupon school bonds offered on June 20—V. 128, p. 4043—-were awarded 
to Rapp & Lockwood, of New York, as 5s, at 100.429, a basis of about 
5.48%. The bonds are dated July 1 1929. Due $5,000, August 1, from 
1939 to 1969, inclusive. 

BOND SALE FOR 155,000. The purchasers are re-offering the bonds for 
public investment at prices to yield 4.75%. The bonds, the offering notice 
says, are a legal investment for savings banks and trust funds in New York 
State. The following is a list of the other bids submitted for the obligations: 


Bidder— Int. Rate. Rate Bid. 
I I I I a sian ich ee enya tw eo can mii sh wn a 6% 100.70 
I eS ss es cee eee a I a 5%% 102.16 
IE: ING, CIN sc sss inks eto 0 ab NO is Gp dpa ta til 5% % 100.026 


HENRY COUNTY (P. O. Mt. Pleasant), lowa.—BOND OFFERING.— 
Bids will be received until July 25, by the County Treasurer, for the pur- 
chase of a $200,000 issue of annual primary road bonds. Int. rate is not 
to exceed 5%. Dated Aug. 1 1929. Due $20,000 from 1935 to 1944 and 
optional after May 1 1935. Blank bonds are to be furnished by the pur- 
chaser. Chapman & Cutler, of Chicago, will furnish the legal approval. 


HIALEAH, Dade County, Fla.—BOND CALL.—We are informed by 
A. P. Walter, City Clerk, that the city wishes to take up a portion of its 
6% general improvement bonds and is particularly desirous of securing 
early maturities. Holders of these bonds are asked to communicate with 
the above clerk for the purpose of redeeming said bonds. 

A further communication from the above named city clerk informs us 
that the city offers a firm price of 96 for any 6% bonds in the maturities 
from 1929 to 1932, inclusive. 


HILLSDALE SCHOOL DISTRICT, Hillsdale County, Mich.— 
BOND SALE.—The $285,000 school bonds offered on June 20—V. 128, 
»9. 4043—were awarded to local banks, as 4%s, at par. plus a premium of 
3570.00, equal to 100.20, a basis of about 4.73%. The bonds are dated 
Aug. 11929. Dueon Aug. 1, as follows: $5,000, 1930 to 1932, incl.: $6,000, 
1933 to 1935, incl.; $7,000, 1936 to 1938, incl.; $8,000, 1939 to 1941, incl.; 
$9,000, 1942 to 1944, incl.; $10,000, 1945 to 1947, incl.; $11,000, 1948 
to 1950, incl.; $12,000, 1951 to 1953, incl.; $13,000, 1954 to 1956, incl.; 
and $14,000, 1957 to 1959, incl. 


HOGINAM, Grays Harbor Cotunty, Wash.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk, until 7:30 p. m. on July 15, 
for the purchase of a $600,000 issue of water revenue bonds. 


HOLLIS SCHOOL DISTRICT (P. O. Hollis) Harmon County, 
Okla.—BOND OFFERING.—Sealed bids will be received until 10 a. m. on 
July 2. by A. F. Wilson, Clerk of the Board of Education, for the purchase 
of a $68,000 issue of 5% semi-annual school bonds. Dated May 15 1929. 
Due on May 15, as follows: $3,000, 1932 to 1953 and $2,000 in 1954. 

(These are the bonds unsuccessfully offered on May 21.—V. 128, p. 3878. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND OFFERING.—Richard W. Hawkins, Town Supervisor, will receive 
sealed bids until 2 p. m. (daylight saving time) on July 5 for the purchase 
of $33,000 coupon or registered water bonds. Rate of interest is to be 
named by bidder in a multiple of 4% or 1-10 of 1%, and is not to exceed 
6%. The bonds are dated July 1 1929. Denom. $1,000. Due on July 1 
as follows: $2,000, 1934 to 1948 incl., and $3,000. 1949. Principal and 
semi-annual interest payable in gold at the Huntington Station Bank, 
Huntington Station. A certified check for $500, payable to the above- 
mentioned official,-must accompany each proposal. Legality to be ap- 
proved by Clay /D llon & Vandewater of New York. 


HUNTSBURG TOWNSHIP, Geauga County, Ohio.—BOND OFFER- 
ING.—A,. D. Williams, Clerk-Treasurer, will receive sealed bids until 1 
9. m.on July 12, for the purchase of $9.500 5% % road improvement bonds. 

ated July 1 1929. Denom. $500. Due Oct. 1, as follows: $1,000, 1930 
to 1937, incl.; and $1,500, 1938. Int. payable semi-annually. A _ cer- 
tified check for 5% of the bonds bid for, payable to the above-mentioned 
official, must accompany each proposal. 

Any one desiring to do so may present a bid based upon said bonds 
bearing a diffesent rate of interest than specified in the notice, provided 
however, that when a fractional rate of interest is bid, such fraction shall 
be 4 of 1% or multiple thereof. 

A transcript of the proceedings authorizing the issuance and sale of 
said bonds will be furnished the successful bidder and the delivery of saia 
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bonds will be made at the office of the Clerk-Treasurer of said Township, 
and conditional bids will not be received nor considered. 


ILLINOIS, State of (P. O. Sosingtiehs) — BOND SALE.—A syndicate 
com National Bank, Ha . Stuart & Co., Hallgarten 
& Co.. White, Weld & Co., R. W. Press & Co., and Salomon Bros. 
& Hutzler, all of New York, submitted the accepted tender of 96.949 on 
June 22, for $3,000,000 4% water way bonds. he price paid figures an 
interest cost basis of about 4.83%. he bonds are dated Jan. 1 1920, are 
in $1,000 denoms., due $1,000,000 on Jan. 1 from 1932 to 1934 incl. Int. 
pores on Jan. and July 1. The hasers are reoffering the bonds for 
public investment priced to yield 4.90 to 4.65% according to maturity. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
ang - Holt, City Controller, will receive sealed bids until 11 a. m. 
(centra standard time) on July 1, for the purchase of 44% bonds aggre- 


R 

repr weg 

530, City Hospital bonds, issue No. 1. Due on July 1, as follows: 
,000, 1931 to 1958 inclusive; and $26,000, 1959. 

420,000 Municipal Judgment Funding Bonds of 1929, issue No. 1. Dated 
July 11929. Due $21,000, January 1, from 1931 to 1950, incl. 
Principal and semi-annual interest me ye and July 1) payable at the 
office of the City Treasurer. A certified check for 2% % of the par value 
of the bonds in each issue bid for its required. z 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—Ster- 
ling R. Holt, City Controller, will receive sealed bids until 11 a. m. on 
July 18, for the purchase of $40,000 44%% sanitary district bonds, first 
issue 1929. The bonds are dated July 18 1929. Denom. $500. Due 
$1,000, Jan. 1 1931 to 1970, incl. Int. payable on Jan. and July 1. A 
certified check for 3% of the bonds bid for, payable to the Treasurer of 
the sanitary district of Indianapolis, must accompany each proposal. The 
official notice reads: 

*‘Each bidder shall state in his bid that he has taken legal advice and is 
satisfied with the legality of the bonds as respects all steps taken up to 
the a of his bid, and that his bid is conditioned only as to the 
lega ity of the steps thereafter taken. 

Said bonds shall be negotiable as inland bills of exchange and shall be 
payable at the office of the Treasurer of Marion County, Indiana, in the 
city of Indianapolis, Ind., or at one of the authorized depositories of said 
city. Said bonds shall not in any respect be a corporate obligation of the 
city of Indianapolis, Ind., but shall be and constitute an indebtedness 
of the sanitary district of Indianapolis as a special taxing district, and said 
bonds and interest thereon shall be payable only out of a special tax to be 
levied upon all property in said sanitary district, as provided by law, 
which terms shall be recited on the face of said bonds, together with the 
pee for which they are issued. 

aid bonds shall be issued and offered for sale under and pursuant to 
the provisions of an act of the general assembly of the State of Indiana, 
entitled ‘ An Act Concerning the Department of Public Sanitation,’ &c., 
approved March 9 1917, and all acts amendatory thereof and supplemental 
thereto, including an act entitled ‘An Act Concerning Departments of 
Public Sanitation in Cities of the First-Class,’ approved March 7 1923.” 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN .— 
The $600,000 temporary loan offered on June 27—V. 128, p. 4192—was 
awarded to the Indiana National Bank, of Indianapolis, at 6%, at par. 
The loan is payable on Nov. 15 1929. 

IOWA, State of (P. O. Des Moines).—BONDS VOTED AND PEND- 
ING.—The following is a detailed tabulation of the bonds that have been 
voted by the various counties during the present year and also those bond 
issues contemplated by different counties, as it appeared in the Des Moines 
‘Register’ of June 26: 





Bonds Voted Previously. xMontgomery - - - - - May 31 450,000 
Sixty-one counties __-______ $66,535,657 | Carroll. .......... June 4 660,000 

Bonds Voted This Year. ere June 6 1,500,000 
on II pr. 8 $1,300,000} Hamilton. _...__-- June 12 1,350,000 
ee Apr. 11 800,000 | xPottawattamie__._._June 12 1,000,000 
‘eee Apr. 17 750,000 | xFranklin- .-____-- une 12 650,000 
See Apr. 24 460,000 | Hardin ........... June 14 1,300,000 
aetna May 1 550,000 | xBremer ------_-_-- June 14 400,000 
rR May 9 1,500,000 | Grandy -.----.--_-- June 20 1,230,000 
z¥remont......... May 9 415,000 —_——— 
eee May 15 1,300,000 Sree ... $29,330,000 
TOP. ....2+..c0.-Mag 16 750,000 Total voted by 78 counties $95,865,657 
xMahaska_.......May 22 800,000 
 ., ee May 22 1,300,000 Bond Electtons Called. 
=e May 22 250,000 | xAppanoose - - - - _ -- June 27 $350,000 
ara May 22 1,200,000 | Madison --.-__-_-- June 28 1,200,000 
Crawford.........May 24 1,500 ,000 | xMuscatine_._.__- July 1 800,000 
xDubuque----_-_- May 27 900 ,000 | x Delaware - - - - --_- July 3 500,000 
| Ee es 1,700,000 | Ringgold_---.----- July 8 780,000 
zVan Buren....... May 27 375,000 | Emmet... ......--- July 10 850,000 
.. aan May 27 1,900,000 — — 
ree May 28 550,000 0 er are ee $4,480,000 
xBlack Hawk-----_- May 31 1,000 ,000 Total voted & submitted _$100,345,657 


x Voting a second issue. 


IOWA COUNTY (P. O. Marengo), Ilowa.—BOND SALE.—The 
$200,000 issue of annual primary road bonds offered for sale on June 20.— 
V. 128, p. 3720—was jointly awarded to A. B. Leach & Co., ani Halsey, 
Stuart & Co., both of Chicago, as 5s, for a premium of $545, equal to 
100.272, a basis of about 4.95%. Due $20,000 from May 1 1935 to 1944, 
incl. Optional after May 1 1935. 


JACKSON COUNTY (P. O. Independence), Mo.—BOND OFFER- 
ING.—Sealed bids will be received until noon on July 15, by Harry A. 
Sturges, County Treasurer, for the purchase of an issue of $1,500,000 4% % 
road and bridge bonds. Denom. $1,000. Dated July 15 1929. ue 
as follows: $80,000, 1934 to 1937: $90,000, 1938 to 1941: $100,000, 1942 
1945 and $105,000, 1946 to 1949. allinel. Prin. and int. (J. & J.) payable 
at the Commerce Trust Co. in Kansas City, or the Guaranty Trust Co. in 
New York City. The county treasurer will furnish the required bidding 
forms. Benj. H. Charles, of St. Louis, will furnish the legal approval. 
A $15,000 certified check must accompany the bid. 


JACKSON COUNTY (P. O. Independence), Mo.—PRICE PAID .— 
The $500 ,000 issue of 414 % semi-annual hospital bonds that was purchased 
on June 17 by the Commerce Trust Co. of Kansas City, was awarded for 





a premium of $363, equal to 100.0726, a basis of about 4.48%. Dated 
June 11929. Wue on June 1 1949. 
JAMESTOWN SCHOOL DISTRICT (P. O. Arcadia), Bienville 





Parish, La.—BOND OFFERING.—Sealed bids will be received until 
July 2 by E. H. Fisher, Secretary of the Parish School Board, for ths pur- 
chase of a $10,000 issue of school bonds. 

JASPER COUNTY ROAD DISTRICT NO. 2 (P. O. Jasper), Tex.— 
BONDS REGISTERED .—An issue of $150,000 544% serial road bonds was 
registered on June 19 by the State Comptroller. (A similar issue of road 
pe Ai invalidated by the Attorney-General during April—V. 
p. 2330.) 


JASPER, Walker County, Ala.—BOND SALE.—The $18,000 issue 
of coupon refunding bonds offered for sale on June 17—V. 128, p. 4043— 
was awarded at public auction to Ward, Sterne & Co., of Birmingham, as 
6% bonds. Dated July 11929. Due $1,000 from July 1 1933 to 1950. incl. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE.— 
The $250,000 issue of court house construction bonds offered for sale on 
June 11—V. 128, p. 3878—was awarded at public auction to Marx & Co., 
of Birmingham, at par. Dated Jan. 1 1925. Due on Jan. 1, as follows: 
$100,000 in 1950 and 1951 and $50,000 in 1952. 
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JEFFERSON COUNTY (P. O. Monticello), Fla.—BOND OFFER- 


ING.—Sealed bids will be received by Clyde H. Sauls, Clerk of the Board 
of County Commissioners, until noon on July 17, for the purchase of an 
issue of $100,000 5% coupon road bonds. Denom. $1,000. Dated Nov. 1 
1925. Due on Nov. 1, as follows: $18,000, 1947; $14,000, 1948; $44,000 
in 1949 and $24.000 in 1950. Prin. and int. (M. & N.) payable at the 
National Bank of Commerce in New York, or at the Farmers & Merchants 
Bank, of Monticello. Caldwell & Raymond, of New York will furnish the 
legal approval. These bonds are apart of an authorized issue of $1,320.000. 
A certified check for 1% of the bid, payable to the above board, is required. 


JEFFERSON COUNTY WATER DISTRICT No. 2 (P. O. Marrero), 
La.—BOND OFFERING.—Sealed bids will be received by Leo A. Marrero. 
District President, until July 17, for the 
5 and 5%% water bonds. 
— May 1 1930 to 1949. 

id. 


urchase of a $350,000 issue of 
Denom. $1,000. Dated May 1 1929. Due 
A $1,000 certified check must accompany the 








JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—The 
$5,680 44% G H. Stine et al, Clark Township highway improvement 
bonds offered on June 18—V. 128, p. 4043—-were awarded to the Farmers 
Trust Co. of Franklin, at » plus a premium of $16, equal to 100.281, 
a basis of about 4.45%. The bonds are dated June 18 1929. Due $284, 
May and Nov. 15 1930 to 1939, inclusive. 


JONES COUNTY (P. O. Anamosa), Ila.—BOND OFFERING.—Bids 
will be received until July 17 by the County Treasurer for the purchase of a 
$235,000 issue of annu ary road bonds. Int. rate is not to exceed 
2933 Dated Aug. 1 1929. Due on May 1 as follows: $23,000, 1935 to 
1943, and $28,000 in 1944. Optional after May 1 1935. 


KEARNY (P. O. Arlington), Hudson County, N. J.—BOND OF- 
FERING.—William B. Ross, Town Clerk, will receive sealed bids until 
8 p. m. (daylight saving time) on July 10 for the purchase of the following 


coupon or r ed 4% or 5% bonds, aggregating $1,817,000: 
$1,269,000 water bonds. Due on June 15 as follows: $25,000, 1931 to 
1936, incl.; $35,000, 1937 to 1967, incl., and $34,000. 1968. 
Prin: and semi-ann. int. payable at the Kearny National Bank, 
or at the Irving Trust Co., New York. 
548,000 improvement bonds. Due on June 15 as follows: $20.000, 1931 
to 1945, incl.; $25,000, 1946 to 1954, incl., and $23,000. 1955. 
Prin. and semi-ann. int. payable at the West Hudson County 
Trust Co., Harrison, or at the Bankers Trust Co., New York. 
Both issues are dated June 15 1929. Denom. $1,000. No more bonds 
are to be awarded than will produce a premium of $1,000 over the amount 
of each issue. A certified check for 2% of the bonds bid for, payable to the 
town, must accompany each proposal. These bonds were scheduled to 
have been sold on June 26 (V. 128, p. 4043). The successful bidder will 
be furnished with the opinion of Haw , Delafield & Longfellow of N. Y. 
City that the bonds are binding and legal obligations of said town. The 
bonds will be prepared under the supervision of the Chemical Bank & Trust 
Co., N. Y. City, which will certify as to the genuineness of the signatures 
of the officials and the seal im pressed thereon. 


KENT, Portage County, Ohio.—BOND OFFERING.—Frank Bechtle, 
City Auditor, will receive sealed bids until 12 m. on July 15, for the par 
chase of $5,414.10 6% road improvement bonds. Dated July 1 1929. 
Denoms. $500, except bond No. 1 which is for $414.10. Due Sept. 1, as 
follows: $414.10, 1930; $500, 1931 to 1940 inclusive. Interest payable on 
Apriland Oct.1. A certified check for $500, payable to the City Treasurer, 


must accompany each proposal. 

KENYON INDEPENDENT School District oO. Recteon). 
Goodhue County, inn.—BOND OFFERING.—Sealed bids Il be 
received until July 1, by the Clerk of the Board of Education, for the 
purchase of an $8,000 issue of school bonds. 

KEOKUK COUNTY (P. O. Sigourney), lowa.—BOND OFFERING.— 
Bids will be received ty Mg B. Slate, County Treasurer, until July 23. 
for the purchase of an issue of $122,000 annual primary road bonds. Int, 
rate is not to exceed 5%. Dated Aug. 1 1929. ue on May 1, as follows: 
$12.000, 1935 to 1943 and $14,000 in 1944. Optional after May 1 1935. 
Blank bonds are to be furnished by the purchaser. Chapman & Cutler, of 
Chicago, will furnish the legal approval. 


KEYSTONE INDEPENDENT SCHOOL DISTRICT (P. O. Key- 
gtene), Benton County, Iowa.—MATURITY BASIS.—The $45, 
8 


No. 91. (P. 


issue of school bonds that was awarded to Mr. Logan Hines, of Vinton, as 
4%s. at 7 yee of 100.77—V. 128, p. 4044—is due on June 1, as follows: 
$2.000, 1932 and 1933; $1,000, 1934; $2.000, 1935 to 1937; $3,000, 1938; 


$2.000, 1939 and 1940; $3,000, 1941; $2,000. 1942; $3,000, 1943 to 1946; 
$4,000, 1947 and $3,000, 1948 and 1949. Basis of about 4.67%. 


KIRON SCHOOL DISTRICT (P. O. Kiron), Crawford County, 
lowa.—BOND OFFERING.—Sealed bids will be received until 8 p. m. on 
July 8, by the Secretary of the Board of Education, for the purchase of a 
$5,000 issue of school bonds. Denom. $500. Dated June 1 1929. Due $500 
from June 1 1938 to 1947, incl. 


KITSAP COUNTY SCHOOL DISTRICT NO. 29 (P. O. Port Or- 
chard), Wash.—BONDS NOT SOLD.—The $6,500 issue of not to exceed 
5% semi-annual school bonds offered on June 17—V. 128, p. 4044—was 
not sold as the only bid received for the bonds was rejected. It is reported 
that the bonds will again be advertised as a new election is being arranged. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
$50,000 issue of 5% coupon airport bonds offered for sale on June 10—V. 
128, p. 3225—was awarded to the Commerce Mortgage Securities Co., at 
par and accrued interest. Dated July 1 1929. Due $10,000 from July 1 
1945 to 1949, incl. 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Sealed 
bids will be received by John C. Borden, Director of Finance, until 10 a. m. 
July 2, for the purchase of a $365,000 issue of 444% coupon or registered 
improvement, series H. bonds. Denom. $1,000. Dated June 1 1929. 
Due on June 1, as follows: $36,000, 1931 to 1935; $37,000, 1936 to 1940, 
allinel. Prin. and int. (J. & D.) payable in gold in New York. The law 
does not restrict the price at which these bonds may be sold, provided a 
5% % interest basis is not exceeded. Masslich & Mitchell, of New York 
City, will furnish the legal approval. These attorneys will furnish the 
required bidding forms. A $7,000 certified check, payable to the City 
Treasurer, is required. 

KOSSUTH COUNTY (P. O. Algona), Iowa.—BOND OFFERING.— 
Pils will be received by the County Treasurer, until July 24, for the pur- 
chase of an issue of $100,000 annual primary road bonds. Int. rate is not 
to exceed 5%. Dated Aug. 1 1929. Due $10,000 from May 1 1935 to 1944 
inl. Optional after May 1 1935. Blank bonds are to be furnished by the 
purchaser. Legal approval of Chapman & Cutler of Chicago, will be fur- 
nished. 


LA CEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—A. I. 
Kauffman, Director of Finance, will receive sealed bids until 12 m. (eastern 
standard time) on July 8, for the purchase of the following issues of 5% 
bonds aggregating $49,283: 
$9,970 special assessment paving improvement bonds. Due October 1, 

as follows: $970, 1930: and $1,000, 1931 to 1939, incl. 

8,015 special assessment paving bonds. Due October 1, as_ follows: 
$515, 1930; $2,000, 1931: $500, 1932; $2,000, 1933: $500, 1934; 
$2,000, 1935 and 1936; $500, 1937; and $2,000, 1938 and 1939. 

7,240 special assessment resurfacing street bonds. Due October 1, as 
follows: $1,240, 1930; $1,000, 1931; $2,000, 1932; $1,000, 1933; 
$2,000, 1934. 

7,080 special assessment paving bonds. Due October 1, as follows: $580, 
1930; $500, 1931: $2,000, 1932: $500, 1933 and 1934; $2,000, 1935; 
$500, 1936; $2,000, 1937: $500, 1938: and $2,000, 1939. 

4,300 special asst. storm water and sanitary sewer const. bonds. Due 
Oct. 1, as follows: $400, 1930 to 1934, incl.; $500, 1935; $400, 1936; 
$500, 1937: $400, 1938: and $500, 1939. 

5,875 special assessment resurfacing street bonds. Due October 1, as 
follows: $1,000, 1930 to 1933, incl.; and $1,375, 1934. 

4,045 special assessment water main const bonds. Due Oct. 1, as 
follows: $545, 1930; $1,000, 1931; $500, 1932; and $1,000, 1933 and 
1934. 

3,258 special assessment paving bonds. Due October 1, 
$258, 1930; $309, 1931 to 1928, incl.; and $600, 1939. 

All of the above bonds are dated Auzust 1 1929. Principal and Interest 
(April and October 1) payable at the office of the above mentioned official. 
A certified check for 5% of the bonds bid for is required. Bonds are to be 
awarded to the highest and best bidder for not less than par and accrued 
interest to date of delivery. 


LANCASTER, Erie County, N. Y.—BOND SALE.—The following 
coupon or rezistered bonds aggregating $47,000 offered on June 24— 
V. 128, p. 4193—-were awarded to the Citizens National Bank, of Lancaster 
as 5%s, at 100.547, a basis of about 5.60%: 
$19,000 St. John St. improvement bonds. Due on July 1, as follows: 

$2,000, 1930 to 1938, incl., and $1,009, 1939. P 
10,000 municipal building bonds. Due $1,000, July 1 1930 to 1939, incl. 
10,000 equipment bonds. Dueon July 1, as follows: $2,000, 1930 to 1933, 
incl., and $1,000, 1934 to 1935. 

8,000 fire apparatus bonds. Due $1,000, July 1 1930 to 1937, incl. 

All of the above bonds are dated July 1 1929. . 

LANE COUNTY SCHOOL DISTRICT NO. 69 (P. O. Junction City), 
Ore.—BOND OFFERING.—Sealed bids will be received by 8. Mergensen, 
District Clerk, until 2 p. m. on June 29, for the p :rchase of a $36,000 issue 
of semi-annual school bonds. Int. rate is not to exceed 6%. Denom. 
$500. Dated June 15 1929. Due on June 15, as follows: $3,500, 1930 to 
1933; $4,000, 1934: $3,500, 1935 to 1938 and $4,000 in 1939. 


as follows: 














4360 FINANCIAL 


CHRONICLE [Vor. 128. 








LAPEER COUNTY (P. O. Lapeer), Mich.—BOND SALE.—The 
$50,000 5% % improvement bonds offered on June 21—V. 128, p. 4044— 
were awarded to Braun, Bosworth & Co. of Toledo, at par, plus a premium 
of $384 equal to 100.768. The bonds mature serially in from 1 to 10 years. 


LAPORTE COUNTY (P. O. LaPorte), Ind.—BOND OFFERING.— 
Lyman A. Ohming, County Treasurer, will receive sealed bids until 2 p. m. 
on July 16, for the purchase of $17,000 5% highway improvement_bonds 
The bonds are dated July 15 1929. Denom. $850. Due $850, July 15 
1930: $850, January and July 15 1931 to 1939, incl.; and $850, Jan. 15,1940. 
Interest payable on January and July 15. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.— 
The two issues of 4%% coupon bonds, aggregating $137,000, offered on 
June 26—V. 128, p. 4193-——were awarded as follows: 
$122,000 Bedford and William road construction bonds sold to the Mer- 

chants National Bank of Muncie at par plus a premium of $133, 
equal to 100.10, a basis of about 4.73%. Due semi-annually on 
Jan. 15 and July 15 in from 1 to 10 years. First maturity, 
Jan. 15 1930. 

15,000 road impt. bonds sold to the Meyer-Kiser Bank 


ndianapolis 
at par plus a premium of $46, equal to 100.30, 


basis of about 


4.685%. Due $750, Jan. 15 and July 15 from 1930 to 1939 incl. 
Both issues are dated June 151929. The following bids were received 

122,000 $15,000 

Bidder— Prem. Prem. 
City Security Corp., Indianapolis._........-..--- $101.50 $3.00 
Merchants National Bank, Muncie___..-.._.__- 133.00 18.25 
Thomas D. Sheerin & Co., Indianapolis__--.-_-_--- ee 40.00 
Fletcher Savings & Trust Co., Indianapolis... .__ 78.80 11.00 
Meyer-Kiser Bank, Indianapolis...........-..... .....-.- 46.00 


LEVELLAND INDEPENDENT SCHOOL DISTRICT (P. O. Level” 
land), pees | -ounty, Tex.—BOND OFFERING.—Sealed bids wil! 
be received until July 1, by L. N. Graham, Secr of the Board of Ed- 
ucation, for the purchase of a $50,000 issue of 54% semi-annual school 
bonds. Dated July 1 1929. Due serially in 40 years. 


LINDEN, Marengo County, Ala.—BONDS NOT SOLD.—The two 
issues of 6% coupon bonds, aggregating $30,000 offered on June 18—V. 
128, p. 4044—were not sold as the bids were rejected as unsatisfactory. The 
peg tod informs us that the bonds may now be > pw of at private sale 
or they may be re-advertised. The issues are divided as follows.: 
$16,500 Ce obligation, series A bonds. Due in 20 years. Optional on 

0 days’ notice. 
13,500 water, series B bonds. Due in 10 years. Optional as above. 

Denoms. to suit purchaser. Int payable on Jan. and July 1. 


LINN CITY (P. O. Cedar Rapids), lowa.—BOND OFFERING.— 
Bids will be received by the County Treasurer until ten’ 18 for the purchase 
of a $200,000 issue of annual primary roads bond. Dated Aug. 1 1929. 
Int. rate is not to exceed 5%. Due $20,000 from May 1 1935 to 1944 incl. 
Optional after May 1 1935. Blank bonds are to be furnished by the pur- 
chaser. Chapman & Cutler of Chicago will furnish legal approval. 


LISBON, Columbiana County, Ohio.—BOND OFFERING.—Lioyd C. 
Binsley , Village Clerk, will receive sealed bids until 12 m. on July 3, for 
the purchase of $64,266.42 5%% improvement bonds, consisting of $51,- 
218.42 special assessment bonds maturing on Oct. 1, as follows: $5,718.42. 
1930: $5,500, 1931: $6,000, 1932: $5,500, 1933 and 1934: $6.000, 1935: 
$5,500, 1936 and 1937: and $6,000, 1938, and $13,048 Village’s portion 
bonds due on Oct. 1, as follows: $1,548, 1930; $1,500, 1931 an ‘ 1932; $2,000. 
1933; $1,500, 1934 to 1936 incl.;: and $2,000, 1937. All of the bonds are 
dated July 1 1929. Int. payable semi-annually on April and Oct. 1. Sepa- 
rate bids must be made for the assessment portion and the Village portion 
bonds. A certified check for 5% of the bonds bid for, payable to the Village 
Clerk, must accompany each proposal. Bids may be submitted based upon 
said bonds bearing a different rate of interest than 54%, provided that the 
fractional interest rate shall be one-fourth of 1% or multiples thereof. 


LONOKE, Lonoke County, Ark.—BOND SALE.—The two issues of 
5% coupon bonds, aggregating $123,800, offered for sale on May 13-——V. 
128, p. 3225—were awarded as follows: 
$68,000 waterworks bonds to the American-Southern Trust Co. of Little 

Rock, at a price of 95.54, a basis of about 5.56%. Due from Jan. 
1 1932 to 1948, incl. 

58,800 sewer district No. 1 bonds to the Union Trust Co. of Little Rock, 
- . mee od 95.30, a basis of about 5.59%. Duefrom Jan. 1 1932 
oO + 9 nel. 

Denoms. range from $100 to $1,000. Dated April 1 1929. 
on Jan. and July 1. 


LORAIN SCHOOL DISTRICT (P. O. Elyria), Lorain County, 
Ohio.—BOND SALE.—The $115,000 coupon school bonds offered on 
June 18—V. 128, p. 3564—-were awarded to W. L. Slayton & Co. of Toledo, 
as 5s, at par, plus a premium of $428, equal to 100.37, a basis of about 
4.94%. The notice of the scheduled sale of these bonds, due to a typo- 

aphical error, was erroneously posted under the heading Torain School 

istrict. The bonds are dated April 1 1929. Due as follows: $3,000, 
April 1 and $4,000, Oct. 1 1930 to 1942 incl.; and $4,000, April and Oct. 1 
1 Bak 1945 incl. An official tabulation of the bids received follows: 





Int. payable 


idder— Int. Rate. Prem 
Virst Citizens’ Corp., Columbus..................-.. 54% $747.50 
mem, Surpermand & Oo... Toedo.........-- -nsweenne 5 G&G 218 50 
Oa es Oe GA, RON. ce wc cewccnwensanawes 5 &G% 428.00 
pes = ee 54% 759.00 
Guerre aruse Co., Creveiend . . on. nw si eee ns 54% 497.09 
a sac ws nike bch ar egies easisl pine mh 54% 771.00 
Federal Securities Corp., Chicago. -._.....-...._.--- 5 &% 187.29 
i SO 2 8 se meat ican ar oteen 54%% 1,485.00 
Detroit & Security Trust Co., Detroit.._._._........ 5\4%&% 1,231.00 
Stranahan & Harris, Toledo__-_.___________-_- shoal 54% 195.50 
Seasongood & Mayer, Cincinnati__._.__.__.__..-.___- § & 233.00 
Breed, Elliott & Harrison, Cincinnati___..._._._____- 54%% 184.00 


*Successful bidder. 


LOS ANGELES, Los Angeles County, Calif.—BONDS AUTHOR- 
1ZED.—On June 18 the Finance Committee field a recommendation with 
the City Council, authorizing the sale of $2,200,000 in harbor bonds, the 
last portion of a series of $15,000,000 that was voted by the people in 1923. 


LOS ANGELES COUNTY SANITATION DISTRICT NO. 8 (P. O. 
Los Angeles), Calif.— PRICE PAID.—The $400,000 issue of the coupon 
sewer bonds awarded to R. H. Moulton & Co., and associates, as 5 '4s— 
V. 128, p. 3561—was purchased for a premium of $4,320, equal to 101.08, 
a basis of about 0.00%. 

Dated June 1 1929. Due $10,000 from 1930 to 1969, incl. The other 
bidders were as follows: 

Heller, Bruce & Co., and American National Co. 

Stranahan, Harris & Oatis Co., Inc., Morris Mather & Co., Inc., Whee- 
lock & Co., and the Elmer J. Kennedy Co. 

California Securities Co., Citizens National Co., Wm. Cavalier & Co., 
and Wm. R. Staats Co. 

American Investment Co., Banks, Huntley & Co., and Redfield, Van 
Evera & Co. 


McELROY ROAD DISTRICT (P. O. Middlebourne), Tyler County, 
W. Va.—BONDS NOT SOLD.—The $200,000 issue of 5% coupon road 
bonds offered on June 22—V. 128, p. 3721—was not sold as there were no 
bids received. Dated June 1 1929. Due from June 1 1931 to 1960, incl. 


McINTOSH COUNTY (P. O. Ashley), N. 
FERING.—Sealed bids will be received by G. A. Bietz, County Auditor, 





until 10 a. m. on July 2, for the purchase of a $20,000 issue of certificates | 


of indebtedness. Denom. $1,000. A certified check for 2% must accom 
pany the bid. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND SALE.— 


Stranahan, Harris & Oatis, Inc. of Toledo, were the successful bidders on . 
The purchasers paid par, plus | 


June 15 for a $74,000 issue of drain bonds. 
a premium of $814,000 for the bonds as 5%s, equal to a price of 101.10. 
The obligations mature serially. 

MACOMB COUNTY (P. O. Mount Clemens), Mich.— BOND SALE.— 
The $135,500 Road Assessment District No. 95 bonds offered on June 25— 


V. 128, p. 4193—-were warded to the Citizens’ Savings Bank, of Mount | 
The | 


Clemens, as 514s, at par, plus a premium of $113, equal to 100.08. 
bonds are dated July 1 1929. oupon bonds in $1,000 denom., except 
bond No. 1 which is for $500. Due in from 2 to 10 years. Int. payable 
May and Nev. 1 





Dak.—CERTIFICATE OF- | 





MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck), Westchester County, N. Y.—BOND_ SALE.—The 
$200.000 coupon or registered, series A, school bonds offered on June 20— 
V. 128, p. 3878—were awarded to George B. Gibbons & Co. and Roosevelt 
& Son, h of New York, as 4.90s, at 100.237, a basis of about 4.87%. 
The bonds are dated July 1 1929 and are in $1,000 denominations. Due 
+ 4 1. as follows: $5,000, 1934 to 1945, incl.; and $10,000, 1946 to 

59, incl. 


MARICOPA COUNTY SCHOOL DISTRICT (P. O. Phoenix), Ariz. 
—BOND OFFERING.—Sealed bids will be reczived until 2 p. m. on July 
12, by C. L. Walmsley, Clerk of the Board of Supervisors, for the purchase 
of three issues of school bonds aggregating $101.000. as follows: 
$75,000 school district No. 14 bonds. Denom. $1.000 and $500. Due 

$7,500 from 1934 to 1943. (These bonds were previously offered 
on May 4—V. 128, p. 2334). 
20,000 school district No. 44 bonds. Denom. $1,00% Due $2,000 from 


1939 to 1948, incl. 
6,000 school district No. 25 bonds. Denom. $1,000. Due $1,000 from 
Prin. and int. (J. & J.) payable at the 


1939 to 1944, incl. 
Int, rate is not to exceed 6%. 

office of the County Treasurer or at the Bankers Trust Co. in New York 

City. A certified check for 5% of the bid is required 


MA?PIETTA. Washington County, Ohio.—BOND SALE.—The 
$22,000 street improvement bonds, property owners portion, offered on 
June 2’—V. 1°. p. 3731—were awarde1i to the First-Citizens Corp. of 
Columbus, as 5\%s, at. par, plus a premium of $39.60, equal to 100.18, a 
basis of about 5.20%. The bonds are dated Avr. 11929. Dus on Oct. 1 





as follovs: $2,000. 1930 to 1937 incl., and $3,000, 1938 and 1939. An 
officie! list of the other bids received follows: 

Bidder— Int. Rate. Prem. 
Blanchet, Bowman & Wood, Toledo. ......-...-----.----5% 9.80 
Stranahan, Harris & Oatis, Toledo...........-.----..---5% 28.60 
Ryan, Sutherland & Co., Toledo. .........-...-.«--....-5% 119.00 
Feo eee aa ae ere Aly 193.70 
The Title Guarantee & Trust Co., Cincinnati-_----..-.---- 5% 114.40 
Seasongood & Mayer, Oincinnati-_--.......-.-.---......-.5% 178.00 
The Weil, Roth & Irving Co., Cincinnati_........---.---- 6 264.00 
Breed, Elliott & Harrison, Cincinnati_—--_..._-..------....5% 116.60 
The Davies-Bertram Co., Cincinnati. ..............------ 5% 6.60 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. on 
July 8. for the purchase of the following bond issues aggregating $196,300: 
$100,000 4% % bridge bonds. Dated June 1 1929. Denom. $1,000. 

Due $10,000, June 1 1930 to 1939, incl. A certified check for 
3% of the bonds bid for, payable to the Board of County Com- 
missioners, is required. 

96,300 4%% road bonds. Dated June 1 1929. The bonds mature 

semi-annually on May and November 15. 

Principal and semi-annual interest of both issues payable at the office 
of the County Treasurer. 

BOND OFFERING.—C. E. Robinson, County Treasurer, will receive 
sealed bids until 10 a. m. on July 10, for the purchase of $91,900 4%% 
H.N. White et al, road construction bonds. Dated June 15, 1929. Denom. 
$919. Due $4,595, May and November 15 1930 to 1939, incl. Interest 
payable semi-annually. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
$45,200 5% garage bonds offered on June 21—V. 128, p. 4044—were 
awarded to the Citv Securities Corp. of Indianapolis at var, plus a premium 
of $927 equal to 102.05, a basis of about 4.56%. The bonds are dated 
June 11929. Due $4,520, June 1 1930 to 1939 inel. 


MARION, La Moure County, N. Dak.—BOND SALE.—The $7,000 
issue of 5°% semi-annual electric light and power bonds offered for sale on 


June 20—V. 128, np. 3879——was awarded at par to local investors. Due 
$° .400 in 1931, 1933, 1935, 1937, and 1939. 
MAYFIELD HEIGHTS, Cuyahoga County, Ohio.—BONDS OF- 


FERED.—Ina L. Granger, Village Clerk, received sealed bids until 10 
a.m. (eastern standard time) on June 28, for the purchase of $16,551.54 
6% special assessment street improvement bonds. Due one bond an- 
nually on July 1, from 1931 to 1949 inel. Principal and Interest (Jan. and 
July 1) parable at the South Enclid Bank. South Euclid. Legality to be 
approved by Squire, Sanders & Dempsey, Cleveland. 

Anv b'dder desiring to do so may present a bid for said bonds based upon 
their bearing a different rate of interest than specified above, provided, 
however, that where a fractional rate is bid, such fraction shall be one- 
cuvarter of one per cent or multiples thereof. If bids are received based 
upon a different rate of interest than specified above, the bonds will be 
awarded to the hichest responsible bidder offering not less than par and 
accrued interest based upon the lowest rate of interest. No bids for less 
than par and accrued interest to the day of delivery will be accepted. 
Bonds to be delivered to the buyer at Toledo. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE 
SALE .—The $1.200.000 issue of notes offered for sale on June 21—V. 128, 
p. 4194—was awarded to the American Trust Co. of Charlotte, as 6s, at 
par. Due on Dec. 16 1929. 


MEDFORD, Jackson County, Ore.—BOND SALE.—The $120,000 
issue of 5% semi-annual airport bonds offered for sale on June 25—V. 128, 
P; 4194—was awarded at par to the State of Oregon. Dated July 1 1929. 

Jue $12,000 from July 1 1931 to 1940 incl. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—The following 
issues of coupon bonds, aggregating $250,000, offered on June 27—V. 128, 
p. 4194—were awarded to Estabrook & Co. of Boston as 4%s at 100.144, 
a basis of about 4.46%: 
$200,000 original street construction bonds. Due $20,000 July 1 1930 

to 1939 inclusive. 

50,000 sidewalk bonds. Due $10,000 July 1 1930 to 1934 inclusive. 

Both issues are dated July 11929. The following bids were also received: 


Bidder— Interest Rates. Rate Bid. 
oh sn st ase sain Grrl mga Solgar dae me 4K%% 100.064 
Merchants National Bank..........-.-..---.- 44% 100.02 
Nn i. os anes an inc acon 4% and 4%% 100.052 
FE. H. Rollins & Sons--._-----..-- ea ae 4% and 4%% ~—« 100.67 
Pp OS Ee eer es ee 4% and 44% 100.6 
Bs es TE RS 6s ci ws Se ess nels plas Seapine 4%% 100. 


MERKEL INDEPENDENT SCHOOL DISTRICT (P. O. Merkel), 
Taylor County, Tex.—BOND SALE.—A $12,000 issue of 5% serial school 
bonds has been purchased at par by the State of Texas. 

BONDS REGISTERED.—On June 18 the State Comptroller registered 
the above issue of bonds 


MIAMI BEACH, Dade County, Fla.—BONDS NOT SOLD.—The 
$255,000 issue of not to exceed 6% semi-annual public improvement bonds 
offered on June 26—V. 128, p. 4045—was not sold as all the bids were 
rejected. Due on July 1 from 1931 to 1946 incl. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—D. D. 
Kessler, County Auditor, will receive sealed bids until 10 a. m. on July 
10, for the purchase of $48,000 5% coupon bridge construction bonds. 
Dated August 1 1929. Denom. $1,000. Due Feb. 1, as follows: $5.000, 
1931 to 1938, incl.; and $4.000, 1939 and 1949. Prin. and int. (F. & A. 1) 
payable in Troy. A certified check for 5% of the par value of the bonds 
bid ak payable to the above-mentioned official, must accompany each 
proposal. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING.—Arthur J. Hanley, County Treasurer, will receive sealed 
bids until 2:30 p. m. (standard time) on July 5, for the purchase of the 
following issues of 414, 444 or 434% coupon or registered bonds aggre- 
gating $722,000: 
$385,000 road improvement bonds, series 34. Due on July 1, as follows: 

0,000, 1931 to 1944 incl.; and $21,000, 1945 to 1949, incl. 
250,000 Vocational School bonds, series 5. Due on July 1, as follows: 
$8 .000, 1931 to 1950 incl.; and $10,000, 1951 to 1959, incl. 

53.000 bridge bonds, series 20. Due July 1, as follows: $2,000, 1931 to 

1954, incl.; and $1.000, 1955 to 1959, incl. 

34,000 County; Record Bldg. extension bonds. Due July 1, as follows: 

$2,000, 1931 to 1935, incl.; and $1,000, 1936 to 1959, incl. 

All of the above bonds are dated July 1, 1929. Denom. $1,000. Bids 
to be on forms furnished by the County. Principal and semi-annual 
interest payable at the office of the above-mentioned official. No more 
bonds to be awarded than will produce a premium of $1,000 over the 
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amount of each issue. The bonds will be pre under the su ion of 
.the United States Mortgage Trust Co., which will certify as to the 
“genuineness of the signatures of the officials and the seal impressed thereon. 

certified check for 2% of the par bane of the bonds bid ion nr to the 
County Treasurer, must accompa pany, yo ny we ogg Caldwell & Raymond 
of New York, will pass on the validity of t 

Financial Statement. 

Assessed valuation taxable real estate 1929_______.....-.--.- $176,389 ,921 


Assessed valuation taxable personal property 1929_...__..-- 27,161,189 
pn i SONG... sins ane aee wat aee ah bien + oo $203 ,551 A xs 
Tot. bonded debt now outstanding (excl. of these issues) —._- 5.é on 


Sinking fund (as of Jan. 1 1929) 71 “O84 
— (1920 census), 162,334; present estimated a over 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.—The $210,- 
000 sewage disposal ponds offered on June 26 (V. 128, p. 3879) were awarded 
to Roosevelt & Son and George B. Gibbons & Co., both of New York, 
any as 4.70s, at 100.169, a basis of about 4.67% — bonds are dated 

ay 11929. Due $7,000 May 1 1930 to 1959 inclusive 


MIDLAND, Midland County, Tex.—BONDS REGISTERED. —The 
four issues of 5 944% coupon bonds aggregating $260,000, that were sold 
on May 1—V. ” 128° p. 3227—were registered on June 20, by the State 
Comptroller. 


MILL SCHOOL DISTRICT (P. en Vempere) Ventura County, 
Calif.— BOND OFFERING.—Sealed b will be received up to 11 a. m. 
on July 2 by L. E. Hallowell, County Clerk for the purchase of a $15,000 
issue of 5% school bonds. Denom. $1,000 Dated Aug. 1 1929. Due 
$1,000 from Ang eS 1930 ys 1944, incl. Prin. and int. (F. & A. 1) payable 
at the County A certified check for 2% par of the bid, payable 
to the above Counter Ylerk, is required. -The following statement accom- 
panies the official offering notice: 

Mill School District of Ventura County was established in 1877. These 
bonds were authorized by an election held within the District, May 21 1929, 
at which 14 votes were for and one against the issue and sale. The present 
estimated population of the district for 1920 is 500. The assessed valua- 
tion of taxable property is obo’ 267,991. The total bonded indebtedness, 
including this issue, is $38,000 


MILTON SCHOOL DISTRICT NO. 2 (P. O. Abbeville), Vermilion 
Parish, La.—BONDS NOT SOLD.—The $15,000 issue of 5% semi-annual 
school bonds offered on June 20—V. 128, p. 3879—was not sold as there 
were no bids received. 


MINOA, Onondaga County, N. Y.—BOND SALE.—The $50,000 
oupes or registered street improvement bonds offered on June 20— 
. 128, p. 4045—were awarded to George B. Gibbons & Co. of New York, 
of 5. 70s, at par, plus a premium of $89.70 equal to 100.179, a basis of 
about 5.68%. The bonds are dated July 1 1929. Due on July 1, as 





follows: $2.000 1930 to 1939, incl., and $3,000, 1940 to 1949, incl. The 
following bids were also submitted: 

Bidder— Int. Rate. Price Bid. 
a ee ee ee ye ey 5.75% $50,090.00 
Edmund, dk | Se ee ee ee 5.80% 50,050.00 
Manufacturers & raters Peanian Trust Co____-_- 6.00% 50.309.50 
ow NR eet ee ee ee 6.00% 50.183.50 


ey a’ COUNTY RURAL SPECIAL SCHOOL DISTRICT 

oO. Whitton), Ark.—BOND SALE.—The $40,000 issue of 6% 
pt school bonds offered at public auction on June 15—V. 128, 
Pp. 3879—was awarded to M. W. Elkins & Co. of Little Rock. 


MONROE COUNTY (P. O. Bloomington), Ind.—BONDS OFFERED. 
—Marion Burch, County Treasurer, received sealed bids until 2 p. m. on 
June 29, for the purchase of the following 4% % bonds aggregating $27,780: 
$13,600 Wesley Duvall et al, township improv: ement bonds. Due on May 

and Nov. 15, from 1930 to 1939, incl. 

9,200 Risener Oliver et al, township improvement bonds. Due on 

May and Nov. 15 1930 to 1939, incl. 

4,980 Fred Coffey et al, township improvement bonds. Due on May 

and Nov. 15 1930 to 1939, incl. 

All of the above bonds are dated June 4 1929. A certified check for 3% 
of the bonds bid for is required. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—The 
$294,900 road assessment district bonds offered on June 24—V. 128, p. 
4194—-were awarded to Braun, Bosworth & Co. of Toledo, and the First 
National Bank of Monroe, jointly. The bonds were sold as follows: 
$149,200 as 5\%s, at 100.11. 

97 ,600 as 5%s, at 100.84. 

48,100 as 5s, at 100.75. 


MONROE, Monroe County, Mich.—BOND ELECTION .—At an 
election to be held on July 23, the voters will pass on a proposal to issue 
$370,000 bonds to finance the construction of an improved water system, 


a Soa ggg od COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F Kilmer, Clerk of the Board of County Commissioners, will 
receive aaiiek bids until 10 a. m. on Fey 3, for ee mane of $226, 500 Bm 
Riverside Sewer = bonds. Dated July 1 0 1928. Denoms. $1,0 
and $500. Due Oct. 1, as follows: $15,500 1930. $15,000, 1931 to 1934 
incl.; $15,500, 1935: $15. 000, 1936 to 1939, incl.: $15,500, 1940; and $15,000, 
1941 to 1944, incl. Princi ipal and semi-annual interest payable at the 
office ‘of the County Treasurer. A certified check for $2,500 is required. 


ep tg oe prt COUNTY (P. O. Rockville), Md.—BOND SALE.— 
The $697,000 44%% road bonds offered on June 25—V. 128, p. 4045— 
were awarded to the National City Co., of New York, at 97. 659, a bees of 

about 4. AE The bonds are dated July 11929. Due as follows: $4,000 
{939 and 1940: $6,000, 1941; $10,000, 1942 to 1945, incl.;: $20,000, 1946 to 
951, incl.: $30,000, 1952 to 1967, incl.; and $43,000, 1968. 

A bid of 96.83 was submitted by a group composed of Nelson, Cook & 
Co., Townsend, Scott & Co. and Baker, Watts & Co., all of Baltimte. 

The purchasers are reoffering the bonds for public investment at par 
and interest. yielding 4.50%. The offering notice says: 

These bonds, issued for Toad purposes, are direct general obligations of 
the county, payable from unlimited taxes on all taxable property therein. 
According to official reports, the actual value of taxable property is esti- 
mated to be $150,000,000 and is assessed at $95,032,537. The net bonded 
debt including this issue, is $4,260,610, and the population, according to 
the 1920 United States census, was 34,921, and is presently estimated to be 
55,000. 

MOUNT STERLING, Madison County, Ohio.—BOND OFFERING .— 
J.J. Kalklosch, V illage C Jerk, will receive sealed bids until 12 m. on mae S 
for the purchase of $2,217 61 5%% property owners’ share of paving 
bonds. Dated July 8 1929. Due on April 1 as follows: $217.61, 1930: 
and $250, 1931 to 1938 inclusive. Interest payable on April and Oct. 1. 
A certified check for 5% of the bonds bid for, payable to the Village Treas- 
urer, Must accompany each proposal. 

Anyone desiring to do so may present a bid for such bonds based upon 
their bearing a different rate of interest than specified above, provided 
however, that where a fractional interest rate is bid, such fraction shall be 
one-quarter of one per cent or multiples thereof. 

MUNCIE, Delaware County, Ind.—BOND OFFERING.—Johbn B. 
Lupton, City Comptroller, will receive sealed bids until 10 a. m. on July 1, 
for the purchase of $25, 000 444% coupon or registered refunding bonds. 
Dated June 15 1929. Denom. $500. Due $5,000, July 1 1932 to 1936 
incl. Prin. and semi-annual int. payable at the office of the above-men- 
tioned official. A certified check for 244% of the par value of the bonds 
bid for is required. 

MURFREESBORO, Rutherford County, Tenn.—BONDS VOTED .— 
At the special election held on June 19 (V. 128, p. 3562) the voters gave 
their approval of the proposed $300,000 funding and water system bonds 
by a majority of about 3 to 1 The City Recorder advises us that the bonds 
will be offered for sale about Oct. 1. 


MURRAY SCHOOL DISTRICT (P. O. Murray) Calloway County, 


NAMPA IGHWAY DISTRICT (P.O.N ° 
—BONDS CALLED. We are inforniot by E. a D Ber Ng aoe 
Treasurer of the. District that he is calling , a Payment as of July 1 1929, 


bonds eT i 1 to 50, incl., of the $500,000 issue of 54% ro 
Bene Jay che 1929, due on July 1 1939, and optional after Ju July 1 1929 


NASHVILLE, Davidson county, Tenn.—BOND SALE.—The five 
ar of coupon bonds aggregating $795,000, offered for sale on June 21— 

128, Pi 3880—were awarded to Eldredge & Co., of New York, for a pre- 
ohare of $628, equal to 100.07, a basis of about 4. 67%. The issues were 


divided as follows: 
$300,000 fire hall and equipment bonds, as 444s. Due from Aug. 1 1930 


to 1949, incl. 
175,000 oe works: extension bonds, as 4%s. Due from Aug. 1 1930 
, inc 
250,000 a ym % sewer bonds, as 4%s. Due from Aug. 1 1930 
nc 


1969 
50,000 light extension bonds as 4%{s. Due from Aug. 1 1930 to 1959, incl. 
1985" — equipment bonds as 4%s. Due from Aug. 1 1930 to 
nc 
The following is an official tabulation of the bidders and their bids: 
Bidder— Interest Rate. Total Bid. 


National City Co., and J. W. Jakes & Co. 5% $808 427.55 
Bankers Trust Co. of N. Y., and Estabrook 

A EE a Re eee ae 5% 814,628.55 
Lehman Bros., Kean, Taylor & Co., and 

C.F, en eck ot ticdaaninn 5% 805,168.05 
Ames, Emerich & Co., Emanual & Co., the 

Detroit Co., and Little, Wooten & Co.__-_ 5% 812,411. 14 
SURTERE TI OF U0 stb dntacdsnacsane ra 809 ,556.4 
ce BO UN OS ee eee ae 4 {0 795,692. 50 
Bopeemersee Bak Corp., and Commerce Fire Bou 5% 508° 180.00 

RI is EA eile tei, es el eth aks Midas ms Waa a0 All other 4% % 
Eldridge “Go igtteuhetinadddudadscun (aie Bds.44%% 795,628.00 

All other 4% % 


* Awarded to Eldridge & Co. 


NATCHEZ, Adams County, Miss.—OFFERING DETAILS.—In con- 
nection with the offering on Ju y 9 of the $47,500 issue of 54% refundin a | 
bonds .—V. 128, p. 4194—-we are now informed that the bonds are describ 
as follows: Denom. $1,000, one for $500. Dated Sept. 15 1929. Due on 
Sept. 15, as follows: $3, 500, 1930: $3,000, 1931 to 1934; $4, 600, 1935 to 
1937 and $5,000, 1938 to 1941, allincl.’ Prin. and semi-annual int. ayable 
at the City Bank & Trust Co. of Natchez. A certified check for bY of the 
bonds bid for is required. 


NAVASOTA, Grimes County, Tex.—BONDS NOT SOLD.—The 
$130, 000 issue of 5% semi-annual school bonds offered on June 14—V. 128, 
P. 3880—was not sold as all the bids were rejected. Dated May 10 1929: 

ue serially up to 1969. 


NEWARK, New Castle County, Del.—BOND OFFERING.—Frank 
Collins, President of the Town Council, will receive sealed bids until 7 p. m. 
(eastern standard time) on July 25, for the purchase of all or any part 
of $65,000 4% % bonds. Dated August 1 1929. Coupon bonds in $1,000 
denominations, registerable as to principal. The bonds are callable at the 
Town Council, at par and accrued interest, on any interest period after 
five years from the date of issue. Interest payable in gold on February 
and August 1. A certified check for 3% of the — bid for, payable 
to the Town Council, must accompany -_ > 

The bonds were authorized to be issued b t of the General Assembly 
of the State of Delaware, approved April 2 1929. and by a referendum vote 
of the tax-payers of the Town of Newark, held on June 22 1929. 


NEW HARMONY bg A Sounty, Ind.—BOND OFFERING wr 
Rutledge, Jr., Town Olerk, will receive sealed bids until 8 p.m on July 5 
for the purchase of $16,000 4%% highway improvement bonds. Dated 
June 15 1929. Denom. $500. Due $500 ag 1 1930; $500, January and 
July 1 1931 to 1945, incl.; and $500, January i 1946. ‘Interest payable on 
January and July 1. 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATES ag atthe 
—Sealed bids will be received until 11 a. m. on July 8, by T. 8S. Walmsb 
Commissioner of Public Finance, for the purchase of two issues of 44% 
certificates, aggregating $2,149 609, dividend as follows: $2,020,000 per- 
manent paving and $129, temporary surfacin certificates. 

(This supplements the offering report given in V. 128, p. 4194.) 


NEW PORT RICHEY, Pasco County, Fla.—BOND SALE.—The 
$80,000 issue of 6% semi—annual refunding bonds unsuccessfully offered 
_ sale on Dec. 4.—V. 128, p. 1096—has since been sold to the Brown- 

er Co , of Orlando, at a price of 90, a basis of about 6.92%. Dated 
Onn. 1 1928 and due on Oct. 1 1948. 


NIAGARA, Marinette | County, Wis.—BOND OFFERING.—Sealed 
bids will be received by Roy Brown, Village Clerk, until 4 p. m. (to be 
opened at 8 p. m.) on July 1, for the purchase of a $25,000 issue of 5% 
annual water and sewer extension bonds. Dated July 1 i929. Due from 
Mar. 1 1930 to 1944, incl. Prin. and int. is payable at the office of the 
Village Treasurer. A certified check for 5% is required. 


NISKAYUNA WATER DISTRICT NO. 8, Schenectady County, 
N. Y.—BOND SALE. cr $133,000 coupon or registered water bonds 
offered on _ aa 27 (V. 128, 4195) were awarded to George B. Gibbons 
& Co. of New York as 5%s 4 i100. 534, a basis of about 5.43%. The bonds 
are dated July 1 1929. ue $7,000 July 1 1931 to 1949 in usive. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND AWARD POST- 
PONED.—W. C. Harder, County Treasurer, states that due to an e ror in 
the advertisement, the sale of $10,480 5% road improvemént bonds 
scheduled for June 26—V. 128, p. 4195 has been indefinitely postponed. 


NORTH CAROLINA, State of (P. O. Raleigh). —NOTE SALE .— 
According to newspaper reports, a $4,000,000 issue of 534% notes has 
recently been purchased by the Page Trust Co. of Aberdeen. Dated June 
25 1929. Due in 4 months. 


NORTHEAST TAMPA SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Tampa), Hillsborough County, Fla.—ADDITIONAL DETAILS. 

‘The $26,000 issue of refinancing bonds awarded to the Brown- Crummer 
Co., of Wichita—V. 128, p. 4194—bears interest at 6%, and was sold at a 
price of 95, a basis of about 6.55%. Dated Mar. 15 1929. Due from Mar. 
15 1932 to 1953, incl. 

rg HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 
(P. O. Port Washington), Nassau County, Y.—BONDS OFFERED 
FOR INVESTMENT .—Batchelder, Wack & Co. of New York, are offering 
for public investment at prices to yield 6.00 to 4.90% according to maturity 
$205,000 5% % coupon or registered school bonds. ‘The bonds are dated 
June 1 1929. Due annually on June 1, as follows: sep 000, 1930 to 1932, 
inclusive; and $55,000, 1933. This issue was awarded to the above-men- 
tioned concern on June 19 at 100.06, a basis of about 5.74%.—V. 128, p 
4192. 
NORTH HEMPSTEAD UNION FREE gcupor DISTRICT NO. 6 


. anhasset), Nassau County, BOND OFFERING.— 
George H. Oestreich, District Clerk, will receive sealed bids until ay p.m. 
(daylight saving time) on July 9, for the purchase of $218,500 44%, 4% or 
5% coupon or registered scnoo] bonds. Dated July 1 1929. *Denom. 


$2,500, 1932: $3,000, 
Principal and semi- 


Due on July 1 as follows: 


$1,000, one bond for $500. 
incl., and $13,000, 1954. 


1933: $10,000, 1934 to 1953, 


annual interest payable in gold at the First National Bank & Trust Co., 
Manhasset. A certified check for 2% of the bonds bid for, payable to the 
District, must accompany each proposal. Legality to be approved by 


Hawkins, Delafield & Longfellow of New York. 





Ky.—ADDITIONAL DETAILS.—The $45,000 issue of 5}4 % school bonds | 


that was purchased by the First National Bank of Murray—V. 128, p. 
4194—was awarded at par and is due $3,000 from 1930 to 1944, incl. 

MUSKEGON HEIGHTS, Mich.—BOND ELECTION.—A _ special 
election is to be held on July 24, on which date the voters will be asked to 
approve the issuance of $185,000 bonds to provide funds to build and 
addition to the present sewage disposal plant and lay storm sewers in three 
sections of the city 





NORTH OLMSTEAD, Cuyahoga County, Ohio. -NO BFDS.—E. M. 
C hristman, Village Cl rk, reports that no bids were reczive1 on June 18 
for the 38.910.42 544% improvement bonds offered for sale.—V. 128, 
p. 4046. The bonds are to be sold privately, the Clerk says. 


NORWALK FIRST TAXING DISTRICT, Conn.—BOND SALE.— 
R. L. Day & Co. of Boston were the successful bidders on June 25 for 
$350,000 coupon or registered water refunding bonds at 100.06, a basis of 
about 4.57%, taking $179.000 bonds as 4%s ‘and $171,000 ponds as 4%s. 
The 4%% bonds mature on July 1 as follows: $9,000, 19: 50 to 1968, incl., 


and $8,000, 1969. The 4%% bonds mature $9,000 annually on July i 
from 1931 to 1949 incl. All of the bonds are dated July 11929. Prin and 
int. (Jan. & July 1) payable at the Equitable Trust Co., New York. Le- 


gality to be approved by Ropes. Gray, Boyden & Perkins of Boston. The 


! bonds are being reoffered for public inv estment priced to yield 5.00 to 4.25%, 
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according to maturity. The district, it is stated, reports an assessed valua™ 
tion of $151 167,342, and a net debt of $107,753. 


a ey CITY, Oklahoma County, Okla.—-BOND ELECTION. 
— (jn July 
judgment on a proposal to issue $425,000 in bonds for a municipal airport. 


OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Os- 
sining), Wes ester unty, N. Y.—BOND OFFERING.—Percy H. 
Dowden, District Clerk, will receive sealed bids until 8:40 p. m. (daylight 
saving time) on July 2, for the purchase of $340, 000 coupon or registered 
school bonds. Rate of interest is not to exceed 69 The bonds are dated 
July 1 1929, are in $1,000 denominations, and mature annually on July 1, 
as follows: $10, 000, 1930 and 1931; $15, 000, 1932 to 1938, inel.; $25,000, 
1939 to 1943, inel.; and $30,000, 1944 to 1946, incl. Prin. and semi-annual 
interest payable in gold at the First National Bank & Trust Co., 
A certified check for 36,300, payable to Frank L. Hallock, District Treas- 
urer, must accompany each proposal. Legality to be approved by Clay, 
Dillon & Vandewater, New York. This district received no bids on June 
11 for a $750,000 issue of 44%% bonds offered for sale.—V. 128, p. 4046. 
A statement of the financial condition of the district was given in the fore- 
mentioned reference. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—Fred M. 


Riley, City Chamberlain, will receive sealed bids until 2 p. m. on July 12, 
for the purchase of $100,000 water bonds. Bidders to state rate of interest 


which is to be in multiples of 4% of 1% and is not to exceed 5%. The 
bonds are to be dated August 1 1929. Denom. $1,000. Prin. and semi- 
annual int. payable at the Chemical Bank & Trust Co., New York. The 


bonds wil! be prepared under the supervision of the U. 8. States Mtge. 
& Trust Co., New York, which will certify as to the genuiness of the sig- 
natures of the officials and the seal impressed thereon. A certified check 
for 2% of the bonds bid for, payable to the City Chamberlain, must > 
company each pro l. The . which mature $5,000 annuall 
August 1, from 1930 to 1949, incl., will be passed upon as to their va ity 
by Caldwell & Raymond of New York. 
Financial Statement. 

Outstanding bonds, exclusive of this issue 
Water bonds, included in the above _ _ 
Assessed val. of real estate, incl. s 

Population (1920 census), 23,626. 


OTTAWA HILLS, Lucas County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Charles G. Smith, Village Clerk, until 12 »- 
on July 1, for the purchase of $27,369.03 6% drainage construction bonds 
The bonds mature on Sept. 1, as follows: $4. 869.03, 
1933, incl.; and $5,000, 1934. Prin. and int. (M & 8. 1) ayable at the 
Commerical Savings Bank & Trust Co., Tiffin. A cortitind eck for 2% 
of the bonds bid for, payable to the Village Treasurer, must accompany 
each proposal. 


OVERBROOK SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—-BOND SALE.—The $75,000 4%% coupon school bonds 
offered on June 24—V. 128, p. 3880—were awarded to the Melion National 
Bank, of Pittsburgh, at par, plus a premium of $237.75, equal to 103.17, 
.a basis of about 4.27%. The bonds mature on May 1, as follows: $10,000, 

1939 and 1944; $15,000, 1949; and $20,000, 1954 and 1959. 

Bey following bids were also submitted: 


92,000 
18,789,997 


“jal franchises__._..._.--- 


oT — Premium. 
Pe Be Oe a, El seh ddadasddinaansrecbsonn $202 .50 
J. H. Holmes & Co., Pittsburgh REE OER a RE 200.00 


OXFORD, Butler County, Ohio.—BOND SALE.—The $20,000 

sewage disposal plant bonds offered on June 11—V. 128, p. oe 

_awarded to mer, Reinbardt & Co., Mg oy as 54s, at par, plus 

a of — 00 egual to 100.26. e bonds are dated April 1 p99, 
ue $1,000, April October 1 1930 Ss M930. inclusive. 


OZARK, Dale County, Ala.—BOND SALE.—The $33,000 issue of 
6% coupon funding bonds offered for sale on May 20—V. 128, p. ong 
was awarded to the Southern Clay Manufacturing Co. of Chattanooga, 
par. Dated May 1 1929. Due on May 1, as follows: $1,000, 1932 to 19: sa. 
and $2,000, 1955 to 1959 all incl. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND OFFERING.—Bids 
will be received until July 17, by the County Treasurer, for the purchase of 
a $235,000 issue of annual preter road bonds. Int. rate is not to exceed 
5%. Dated Aug. 1 1929. Due on May 1 as follows: 
and $28,000 in 1944. Optional after May 1 1935. 


PARIS, Bourbon County, Ky.—BOND SALE.—A $50,000 issue cof 
5% % funding bonds has been purchased at par by Magnus & Co., of Cin- 
chante. Due $2,000, from 1940 to 1949 and $3,000, 1950 to 1959, inel. 


PARMA, Cuyahoga County, Ohio.—BOND SALE.—The %$68,000 

.assessinent street bnprovement bonds offered on June ag 128, p. 3880— 

were awarded to Otis & Co., of Cleveland, as 5 rf at us a an 

of $14 Pa cena to 100.314. a basis of about 5. 40, ioe mg See 
and 


July 11929. Due on October 1, as follows: $6, 1931; and 
$7,000, 1932 to 1939, incl. A list of the other — submitted follows: 
wo idder— Rate. Premium. 
i MR os ee a maine amma hie sie FY % $11. 00 
LS EE a ene 54% 71.00 
Ryan I RS, 3. ie nmiciint eur de deie med 5%% 347.00 
ik.) 0. SS eee 6%% 192.00 
Weil, Roth & RAY CS ea 6% 344.00 
Breed, TU Ts sss ar ts wo ak ne oe ew hice 6% 272.00 


PARMA UNION FREE SCHOOL DISTRICT (P. O. Hilton), Monroe 
County; N. ¥.—BOND OFFERING.—Lyno Paxson, Clerk of the Board 
of Education, will receive sealed bids until 7 p. m. on July 8, for the purchase 
of $210,000 coupon or registered school bonds. Rate of interest not -” 
exceed 5% and is to be in a — of 1-20th of 1%. The b homie 3 
dated May 1 1929. Denom. $1,006 Due on Nov. 1, as foliows: 
1930 to 19334, inel.; $3,000, 1935 to 1939 incl.; $4,000, 1940 to 1944, inel.; 
$6,000, 1945 to 1949, iacl.; $8,000, 1950 to 19. 54, incl.; $9,000, 1955 to 
1959, incl.; and $10,000, 1960 to 1964, incl. Principal and semi-annual 
interest payable in gold in Hilton. A certified check for $4,200 payable 
to M. G. Newcomb, District Treasurer, must accompany each proposal 
Legality to be approved by Reed, Hoyt, & Washburn, of New York 


special election held on June 18 (V. 128, p. 3562) the voters approved the 
proposed issuance of $10,000,000 dollars in bonds for dam construction and 
aqueduct water purposes by what was reported to 
whelming majority. 


PATTAWATTOMIE COUNTY SCHOOL DISTRICT NO. 66 (P. O. 
Tecumseh), Okla.— BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on July 2, by Ralph C. Steinman, District Clerk, for the 
urchase of a $50,000 issue of school bonds. Due $10,000 from 1932 to 1936 
nel. A LST check for 2% of the bid is required. 


PENSACOLA, Escambia County, Fla.—BONDS NOT 
$200,000 issue of 5% funding bonds offered on June 24——V. 128, p. 4195 
was not sold as there were no bids received. Dated Dec. 1 i928. Due on 
Dec. 1, as follows: $10,000, 1929 to 1943 and $5,000 from 1944 to i953, 
all inclusive. 


PEPPER PIKE (P. O. Cleveland), Cuyahoga County, Ohio.— BOND 
OF FERING.—Maud G. Nyeamp, Village Clerk. will receive sealed bids 
until 12 m. (to be opened at 8 p. m.) on July 10, for the purchase of $55,540 
5% coupon special assessment street improveme nt bonds. Dated June | 
1929 Denom. $1,000, one bond for $540. Due on October 1, as follows 
1930; $5,000, 193 1; $6,000, 1932; $5.000, 1933; $6,009, 1934; $5,000, 
>; $6, 000, 1930; $5,000, 1937; and $6, 000, 1938 and 1939. Prin. and 


SOLD.—The 








semi-annual inte rest. “pay able at the Chagrin Falls Banking Co., Chagrin 
Falls. <A certified check for 5% of the par value of the bonds bid for, pay- 
able to the Village, must accompany each proposal. 

PHILADELPHIA, Pa.—BOND OFFERING.—Will Hadley, City 


Controlier, will receive sealed bids until il a. m. (Eastern Standard time) 
on July 22, for the purchase of $9,350,000 444 or 44%% registered and 
a bonds, dated July 16 1929 and due on July 16 1944. Interest 

ayable on Jan. and July i. A certified check for 5% of the bonds bid for is 
Lt oor 


PICKENS COUNTY (P. O. Pickens), S. C.—BOND SALE.—The 
$300,000 issue of coupon highway reimbursement bonds offered for sale on 
June 25 (V. 128, p. 4046) was awarded to W. L. Slayton & Co. of Toledo 
as 5\4s for a premium of $186, equal to 100.062, a basis of about 5.24% 
Dated July 1 1929 Due from Feb. 1 1937 to 1943, inclusive. 


| The $90,000 assessment refunding Candis offered on June 21—V. 
| a basis of about 5.24% 


nb whb ews awe mae $1,167,000 | 


1930; $6,000, 1931 to | 





$23,000, 1935 to 1943 | 





$2, ovoe 








30, a special election will be held for the purpose of passing | 


PIERCE COUNTY (P. O. Tacoma), Wash.—SOND SALE.—The 
$150 ye issue of airport, series B bonds offered for sale on June 24—V. 
128, p. 3851—-was warded to the State of Washington, as 44s, at par. 


POLK COUNTY (P. O. Columbus), N. C.—BOND SALE.—The 
| $85,000 issue of 544% funding bonds offered for sale on May 7—V. 128. 
Pp. 3059—was awarded to the Provident Savings Bank & ‘Trust Co., 


Cincinnati. Denom. $1,000. Dated May 15 1929. Due as pT 


| $2,000, 1932 to 1943; $3,000, 1944 to 1951; $4,000, 1952 to .954 and $5,000. 


Ossining. | 


} int. rate is not to exceed : ; 
; I | follows: $27,000 from 1935 to 1943 and $32,000 in 1944. 
nave been an over- | 


oe, to 1959, all incl. ‘Prin. and semi-annual int. 
Chase National Bank in New York. 


PONCA CITY SCHOOL DISTRICT (P. O. Ponca Cit 
Okla.— BOND OF FERING.—Sealed bids will be receiv 
on July 2, by Jessie Bradley Esco, Clerk of the 
purchase of a $27,000 issue of school bonds. Due $6,000 in 1935 and 
1941, $5,000 in 1942, 1943 and 1952. The bonds that are due in 1935, 
1941 to 1 943» bear interest at 5% and those maturing in 1952, in- 
terest at4%%. 


PORT ALLEN, West Baton Rouge Parish, La.—BOND SALE.— 
The two issues of SS O- bonds aggregating $83, "008, offered for sale on 
June 19—V. 128, p. 3881—were awarded to the Mortgage Securities Co. of 
New Orleans, as Bixs. for a premium of $62 equal to 100.074, a basis of 
about 5.49%. The issues are divided as follows: 
$60,000 sewerage system bonds. Due from June 1 1930 to 1944 inel. 

23,000 sewerage district No. 1 bonds. Due from June 1 1930 to 1936 inel. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.— 
128. p. 
4046—were awarded to aoe oo & Co. of New York, as 514s, at 100.069, 
e accepted tender was the only one received 
The bonds are dated Suly t 1900" Due $30,000, July 1 1930 to 1932 incl. 
No bids were received on the same date for the purchase of the following 
issues of bonds aggregating $373,000. 


i21 ,000 Copnty Road No. 58 bonds. Due $12,00, July 1 1930 to 1938 


and $13 1 me. July 1 1939. 
75,000 Apne Ba Park bonds, issue No. 4. Due $5,000, July 1 1930 to 1944 


payable in gold at the 


> Kay County, 
until 7:30 p. m. 
Board of Education, for the 


bonds. 


42.000 Drainage Dist. asst. bonds. Due 6.009. Fe: 1930 to 1933 incl. 

35,000 Sewer Dist. asst. bonds. Due $5,000 1 1930 to 1936 incl. 

24,000 Bulkley Brook Drain. Dist. Due $3,000, July 1 1930 to 
1937 inclusive. 

20,000 Lower Willett Ave. Drain. Dist. bonds. Due $2,000, July 1 1930 

to 1939 inclusive. 

15,000 Davenport Ave. paving asst. bonds. Due $3,000, July 1 1930 to 

1934 inclusive. 
8,000 Oak St. macadamizing asst. bonds. Due $1,000, July 1 1930 to 
1937 inclusive. 

7.000 pas St. macadamizing bonds. Due $1,000, July 1 1930 to 1936 

nciusive, 

6,000 Dock St. and Martin Place sewer asst. bonds. Due $1,000, July 1 

1930 to 1935 inclusive. 

6,000 open St. sewer dist. asst. bonds. Due $1,000, July 1 1930t0 1935 

nclusive. 

5,000 Davenport Ave. sewer dist. asst. bonds. Due $1,000, July 1 1930 

to 1934 inclusive. 
4,000 ae Ave. paving bonds. Due $1,000, July 1 1930 to 1933 
nclusive. 

5,000 South Main St. sewer dist. bonds. Due $1,000, July 1 1930 to 

1934 inclusive. 

PORT NECHES, Jefferson County, Tex.—BONDS REGISTERED .— 
The two issues of 5% % bonds that were awarded to the Mercantile Trust & 
Savings Bank, of Dallas—-V. 128 p. 436—were registered by the State 
Comptroller on June 20. The issues aggregate $125,000 as follows: $70,000 
water and $55,000 sewerage system bonds. 

PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The folk 
lowing issues of coupon bonds, aggregating $335,143.26, offered on June 27 
—V. 128, p. 3881—were awarded to Stramahan, Harris & Oatis, Inc., of 
Toledo as 5s at par plus a premium of $1,005, equal to 100.29, a basis of 
about 4.96%: 
$140,000.00 grade crossing elimination bonds. 

80,143.26 special assessment street, alley and sewer bonds. Due June 1, 

as follows: $8,143.26, 1931; and $8,000, 1932 to 1940 incl. 

60,000.00 water works extension bonds. 

55,000.00 City’s portion meets. alley andsewer bonds. Due Junel, as 
follows: $5,000, 1931: $6,000, 1932; $5.000, 1933; $6,000, 1934; 
$5,000, 1935; $6000: 1936; $5,000, 1937; $6,000,1938; $5,000. 
1939; and $6,000, 1940. 


All of the above bonds are done June 1 1929. 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND OFFERING .— 
Casey J. Martin, County Treasurer, will receive sealed bids until 2 p. m. 
on July 10, for the purchase of the following issues of 444% bonds aggregat- 


$35.2 

$15.00 600 D. C. Alcorn et al., Smith Township highway impt. bonds. Denom. 
$650. Due $650, July 15 1930; $650. san. and July 15 1931 to 

1939, inel; and $650, January 15 1 


7,000 A. L. Johnson et al., Harmony Twp. highway impt. bonds. Denom. 
$350. Due $350, July 15 1930: $350, Jan. and July 15 1931 to 
1939, incl; and $350. January 15 1940 


8,200 Thomas Alexander et al., Lynn Twp. highway impt. bonds. Denom. 
$410. Due $410, July 15 1930; $410, Jan. and July 15 1931 to 
1939, incl; and $410, Jan. 15 1940. | 
7,000 James McCasland et al., Black by FF highway tmpt. bonds. Denom. 
$350. Due $350, July 15 s008. 350, Jan. and July 15 1931 to 
1939.; and $450, January 15 1 
All of the above bonds are dated at 30 1929. 
January and July 15. 


POTSDAM, St. Lawrence County, N. Y.—-CERTIFICATES OF- 
—. —James E. Lenney, District Clerk, received sealed bids until 
r 3 30 p. m. (eastern standard time) on June 28, for the purchase of $5,000 
5% certificates of indebtedness. The certificates are dated June 1 1929, 
denom. $500, due $500, October 1 1930 to 19539, incl. Principal and 
interest payabie at the office of the Village Treasurer. 


POTTAWATTAMIE COUNTY (P. ©. Council Bluffs), 


Interest payable on 


iowa.— 


zs | ae a OF FERI NG .—HBids will be received by the County Treasurer, until 
PASADENA, Los Angelos County, Calif.—BONDS VOTED.—At the 
t 


July 18, for the purchase of a s $27 5,000 issue of annual primary road bonds. 
Dated Aug. 1 1929. Due on May 1, as 
Optional after 
May 1 1935 Blank bonds to be furnished by the purchaser. Chapman 
& Cutler, of Chicago, will furnish the legal approval. 

POUGHKEEPSIE, Dutchess County, N. ¥.—BOND OFFERING .— 
George A. Deei, City Treasurer, will receive seaied bids until 12 m. (day- 
light saving time) on July 8 for the purchase of $150:000 4%, 434 or 5% 
coupon or registered refunding bonds. Dated July 1 1929. Denom. 
$1,000. Due on July 1 as follows: $5,000, 1930 and 1931: $1: 5,000, 1932 
$5,000, 1933 to 1935, inecl.; $15,000, 1936 to 1943, incl.; $5,000, 1944, and 
215.000, 1945. Prin. and semi-ann. int. payable in gold at the Fallkill 
National Bank & Trust Co., Poughkeepsie. The Chemical Bank & Trust 
Co., New York, will supervise the preparation of the bonds and will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. <A certified check for 2% of the bonds bid for. payable to the city, 
must accompany each proposal. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York. 

REVERE, Suffolk County, Mass.—BOND SALE.—The following 
a coupon bonds, aggregating $180,000, offered on June 26—V. 1258, 

4196—were awarded to the Bank of Commerce & Trust Co. of Boston 


a6 a price of par 
a 7% 000 road construction bonds. Due $9,000 July 1 1930 to 1939 incl. 
1 as follows: $4,000, 1930 to 


50,000 water main bonds. Due on July : 
1934 incl., and $3,000, 1935 to 1944 incl. 
40,000 macadam and sidewalk bonds. Due $8,000 July 1 1930 te 1934 incl. 
All of the above bonds are dated July 1 1929. 
RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE.—The 
$1,000,000 issue of coupon road and bridge, series G. bonds offered for sale 
on June 24—V. 128, p. 4057—-was awarded to a syndicate composed of the 
Detroit Co., of New York, the Northern Trust Co., and the First Union 
Trust & Savings Bank, both of Chicago, and the Minnesota Co., of Min- 
neapolis, as follows: $441,000 of the bonds, Due on July 1 from 1930 to 
1940, as 444s and the remaining $559,000 as 4}4% bonds, due from July 
1 1941 to 1949, at par, giving a basis of about 4. 59% According to news- 


paper reports there were two bids submitted for the issue by the National 
City Company, one at par for $ Ss 


547,000 as 434s, and $453,000 as 4%% 
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and the other at 101.5663 for the entire issue as 4%{s. The Detroit Com- 
pany bid 101.55 for all of the bonds as 4%s. 


FS — ing is a complete official list of the bidders and their bids: 


Interesi We Premium, 
othe "Detroit Co., Chicago, Northern{4*4 % on $441,000, 
Trust Co., Chicago, First Union 1930 to 1940, incl: None 
Trust Co., Chicago, and the Min-|44%4% on $559, 
nesota Co., Min oo eee 1941 “vo 1949, 
4% 5 on $527,000 
The National City Co., Chicago_____ 41930 to 1942, incl: $1,933.00 | 
141446% =, $453,000, 
L (1943° 949, inel || 
National City Co., Chicago_________ 4% 15,633.00 
e Detroit Co., Chicago, Northern 
Trust Co., Chicago, First Union 
Trust Co., Chicago, and the Min- 
nesota Co., Minneapolis ba tained as tiles 4% 15,500.00 
Bankers Co. of New York, Guaranty 
Co. of New York, First Minneapolis 
Trust Co. Minneapolis, and First 
St. Paul Co., St. Paul__________ 4%% * 14,190.00 
Continental Illinois Co., and Ames, 
__.. + 7. Saris 4%% 13 ,070.00 
(434 % on $724,000,) 
Wells-Dickey Co., —_— & Co.,/1930 to 1945, incl.> 10.00 
and White-Weld & Co____..._____ |44% % on $276,000, 
(1946 to 1949, incl. 
Halsey Stuart & Co., Inc., and Banc- 
america-Blair Corp:____._________ 4%% 11,000.00 
Wells-Dickey Co., Eldredge & Co., 
and White-Weld & Co____________ 434% 8,500.00 
Chase Securities Corp., Guardian 
Detroit Co., Inc., Federal Securities 
Corp., and First Wisconsin Co_____ 434% 8,190.00 
ahan, Harris Oatis, Inc., 
Chicago, and Emanuel & Co., New 
, |e ie gatas gh gaagrd 4%% 6,310.00 
R. L. Day & Co., and Geo. B. Gibbons 
& Co., and Kalman & Co_________ 4%% 5,588 .00 


* Successful bid. 


ROCKPORT SCHOOL DISTRICT 
County, Wash.—BOND SALE.—The $5,000 issue of coupon or registered 
school onds offered for sale on | June 15—V. 128, p. 3723—was awarded 
to the State of Washington as 514s at par. No other bids were received. 


ROCKY RIVER, Cuyahoga County, Ohio.-BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. (eastern 
standard time) on July 15, for the purchase of $12,000 6% grade crossing 
elimination bonds. Dated July 11929. Denom. $i 000. Due October 1, 
as follows: $1,000, 1930 to 1937, incl; and $2,000, 1938 and 1939. Principal 
and Int. (April and October 3), payable at the First National Bank, Rocky 
River. A certified check for 5% of the jarred bid for, payable to the 
Village Treasurer, must accompany each pro ——. 

All of said bonds to draw interest from the date thereof at the rate of 
six (6) per cent per annum, payable semi-annually on the first days of 
April and October as ev by the coupons thereto attached: prov ided, 
however, that any bidder desiring to do so, may present a bid or bids for 
such bonds, based upon said bonds bearing a different rate of interest than 
herein specified, but, provided, however, that where a fractiona! rate is 
bid such fraction shali be one quarter of one per cent or multiples thereof. 


ROPESVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Ropes- 
ville) Hockley County, Tex.— ADDITIONAL DETAILS.—The $10,000 
issue of school equipment and repair bonds purchased at par by the State 
sinking fund—V. 128. p. 4196——bears interest at 5% and is due in 1949, 
becoming optional after 1939. 

ROSEAU COUNTY (P. O. Roseau), Minn.—BONDS NOT SOLD.— 
The $100,000 issu drainage funding bonds offered on 


(P. O. Mt. Vernon), Skagit 


e of semi-annual 
June 22—V. 128, p. 4047—-was not sold, as there were no bids received. 

BONDS RE-OF FERED .—Sealed bids will again be received by Edgar O. 

Wold, County Auditor, until 1:30 p. m. on July 16 for the urchase of the 
above bonds. Int. rate is not to exceed 6%. e on July 1 as follows: 
$8,000, 1934 to 1938, _ $10,000, 1939 to 1944 incl. A $2,500 certified 

eck must accompany t id. 

ROYAL OAK, Oakland County, Mich.-BOND SALE.— The $350,009 
coupon bonds offered on June 24—V. 128, 4196 —-were awarded as follows: 
$308 000 — assessment bonds sold to the Union Trust Co.. of Detroit, 

54s, at par, plus oto of $277.00 equal to 100.09, a 
ine of about 5.48%. ue serially in from 1 to 10 years. 

50,000 general obligation bonds sold to A. C. Allyn & Co., of Chica: zo, 

as 5s, at par, plus a premium of $256.00 equal to 100.53, a basis 
of about 4.95%. The bonds mature seriaity in from 3 to 20 


years. 
All of the above bends are dated July 1 1929. 


RYE, Westchester County, N. Y.—BOND SALE.—The following 
wupen or registered bonds aggregating $503,000 offered on June 20.— 


128, p. 4047—-were awarded to Harris, Forbes & Co. and th2 ‘ai kers 


p AB AF of New York, patetty. as 4%s, paying $503,447.07 equa & 
100.089, a basis of about 4.74% 
$380,000 highway bonds. Due on J 1, as follows: $15,.00, its: 
$16 000. 1931; $15,000, 1932; 000, 1933 to 1:4., 4, cn 
$19.000, 1944 to 1949, inel. 
123,000 ic improvement bonds. Due on July 1, as ‘follows. » 6 ,0UL, 
930; $14,000, 1931; $5,000, 1932 to 1943, wt K: 2-U "Gen 
1944 to 1949, incl. ’ ; 
The above bonds are dated July 11929. The following ix -:. off usllit 
of the other bids received.: : 
Bidder— Int.Rate. Precké Bia. 
Roosevelt & Son and George B. Gibbons & Co.___- 4.90% + 3o-50.97 
Stranahan, Harris & Oatis, Inc., A. B. Leach & 
Co., H. L. Allen & Co. ,and Batchelder, Wack & 
| (> Li. Ja ep ii eae ee 5.00% 4,458.70 
ED OE Seg I ee a 5.20% 3,704.20 
Lehman Bros. and the Manufacturers & Traders- 
oo |) a lees 5.25% 5,660.87 


ST. JOSEPH, Berrien County, Mich.—BOND ie ah ee $30,000 
State Street refunding bridge bonds offered on June i0- -V. 128, 3881— 
were awarded to the Bank of Detroit, of Detroit, as 5! +i at mq phus a 
premium of $171.00, equal to 100.57, a basis of about 5. 4 3%. The bonds 
are dated July 1 1929 and mature as follows: $3,000, Sept. 1, from 1930 
to 1939, both incl. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING 
—George A. Swintz, County Treasurer, wii] receive sealed bids until 10 


a.m. on July 9, for the purchase of the following issues of 5% bonds ag- 
gregating $552,700: 


$86,000 Charles Helment et al, road impt. bonds. Due $8,600, May 15 
1930 to 1939, incl. Denom. $860. 
77,900 W. G. Ponader et al, road impt. bonds. Due $7,790, May 15 
1930 te 1939, incl. Denom. $779. 
73,000 H. L. New, road improvement bonds. Due $7,300, May 15 
1920 to 1939, inc 
50,000 George F. Laing ct al, road impt. bonds. Due $2.500, July 15 
1930: $2,500, Jan. and July 15 1931, ime!.: and $2,400, Jan. 15 1940 
47,000 John Rouch et al, r rad aps bonds. Due $4,700, May 15 1930 
to 1929, incl. Denom. $470. 
21,000 Bert Lowe et al. road im a bonds. Due $1,050, July 15 1930 
$1,050, Jan. and p= 15 1931 to 1939, incl.; and $1,050, Jan. 
15 1940 
19,000 A. F. Palmer et al, road impt. bonds. Due $950, July 15 1950 
$950, Jan. and July . 1931 to 1939, incl.; and $950, Jan 15 19490. 
8,500 aan sph Bee} er et al, road impt. bonds. Due $440, July 15 1920; 
140, Jan. and July 15 1931 to 1939, inecl.; and $440, Jan. 15 1940 
Ali ef “tl 1¢ above bonds are dated June 15 1929. Interest payable semi 
annualiy. 


! 
| 
| 
ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $1,000,000 | 
issue of coupon or ees, general improvement bonds offered for sale | 
on June 25—V. 128, 4047—-was aw arded jointly to Stranahan, Harris 
& Oatis, Tn c., of To Lae. and Emanuel & Co., of New York, as 4%s, ata 
price of 100.63, a basis of about 4.45%. Dated June 1 1929. Due from June 
1 1930 to 1959 incl. 

BONDS OFFERED FOR INVESTMENT.—The 


above bonds are now | 


being offered for public subscription by the successful bidders at prices to 
yield from 4.50 to 4.: 


30%, according to maturity. The offering circular 








-| M. 


states that these bonds are issued for general imarovement purposes and 
are legal, it is stated, for savings banks in New York, Massachusetts = 
Connecticut. The financial statement of St. Paul as officially reported o 
May 31 1929 shows a valuation for purposes of taxation of $571, 113, 535 
and a total bonded debt including this issue of $40,120,000. 


ae = tabulation of the bids is as follows: 


Amount. Rate. Prem. 
stcnngion, Harris & Oatis, Inc., and Emanuel 
MB UVSiiwddiodnnsathkds dnitinn tanédgons sages & $1,000,000 4%% $8,310 
Ww elis- ogc Co.; Eldredge & Co., and White, 
LD 2S See eee 1,000,000 44% 4,900 
National C ity Co.; First Union Trust Co., an 
ee i, EE eS ae 1,000,000 4%% 3,499 
E quitable Trust Co. of New York; First National 
Co. of Detroit, and Hannahs, Ballin & Lee__ 1,000,000 4%% 3,390 
a Stuart & Co. and Bancamerica-Blair 
oe Re ee ar ee ee en ee 000,000 4%% 3,200 
Lane, P piper & Ce aa . H. Rollins & Sons; 
the Detroit Co., and Stone, Webster & 
eh IS RR is SATS pee aap 5 eee 1,000,000 4%% 2,800 
Arthur Sinclair, Wallace & Co.; R. W. Pressprich 
& Co., and the Minnesota Co_-_.._.....---- 1,000,000 44% 2,200 
R. L. Day & Co.; Geo. B. Gibbons & Co.; 
Dewey, Bacon & Co., and Kalman & Co__-_-. 1,000,000 4%% 1,979 
Bankers Co. of New York; Guaranty Co. of New 
York; First Minneapolis Trust Co., and First 
4”. One a aeipepeags sb ign 1,000,000 4%% 1,790 
eg, A, SRB eae eee ,000,000 4%% 1,290 
Chase Securities Corp.; Barr Bros. & Co., and 
a! OS, eee 1,000,000 4%% 690 


* Successful bidder. 


SALEM, Clarion County, Pa.—BOND OFFERING.—4J. P. Brothers, 
Secretary of the Board Township Supervisors, receive sealed bids until 
-p m. on July 11, for the purchase of $12,000 4% % bonds. Dated July 1 
29. Denominations $500. A certified check for $500, payable to the 
Board of Township Supervisors, must accompany each proposal. Sale of 
of the bonds subject to the approval of the Department of Internal Affairs, 


SALEM, Marion County, Ore.—BONDS NOT SOLD.—The $100,000 
issue of 4144 % semi-annual sanitary sewer bonds offered on June 17—V. 128, 
p. 4048—was not sold as al] the bids were rejected. Dated June 1 1929. Due 
$5,000 from 1930 to 1949, incl. The bids were as follows: 


Bidder— Price Bid. 
Bee, SN Se SID NG oe a hw aie eo thee ow ni sell Mi as gs A $94.51 
8 Le ee ph ee eee a eee ee © 94.38 


SALLIS CONSOLIDATED SCHOOL DISTRICT (P. O. Kosciusko), 
Attala County, Miss.—BOND OFFERING.—Sealed bids will be received 
by G. J. Thornton, Chancery Clerk, until July 1 for the purchase of a $20,- 
000 issue of school bonds. 

SAN BERNARDINO HIGH SCHOOL DISTRICT (P. O. San ot 
nardino), San Bernardino County, Calif.—BOND SALE.—The $95,000 
issue of 44% school bonds unsuccessfully offered for sale on Mar. 

V. 128, p. 1778—has since been purchased at par by an unknown investor. 
Dated Mar. 11929. Due from Mar. 1 1950 to 1936, incl. 


SANTA MARIA SCHOOL DISTRICT (P. O. ——— Syning! Santa 


Barbara County, Calif.—BOND OFFERING.—#8ea ids will be re- 
ceived by the County Clerk, until July 1, for the ~~ 4. of a $50,000 
issue of 5% school bonds. Due $2,000 from 1930 to 1954, incl. 


SEA ISLE CITY, Cape Mav County, N. J.—NO BIDS.—There were 
no bids received on June 12 for the following 6% coupon or registered 
bonds offered for sale.—V. 128, 372 
$40 000 reconstruction bonds. ue $2.000, June 1 1930 to 1949, incl. 

23,000 school bonds. Due June 1, as follows: $1,000, 1930 to 1946, incl.; 
and $2,000, 1947 to 1949, incl. 
The bonds are dated June 1 1929 


SELMA, Dallas County, Ala.—BOND SALE.—The $69,000 issue of 
6% coupon improvement bonds offered for sale on June 20—V. 128, p. 
4048-—was awarded as follows: $31,000 to the Selma National “Bank of 
Selma, for a premium of $235, equal to 100.758; $23 000 to Ward, Sterne 
& Co. of Birmingham, for a premium of $240, equal to 100.774 and $15,000 
to the City National Bank, of Selma, at par. Denem. $1,000. Dated July 1 
1929. Int. payable on Jan. & July 1. 


SHAKER HEIGHTS (P. O. Cleveland), Cuyenens © County, Ohio.— 
BOND SALE.—The $339 360 strect improvement bonds offered on June 
20—V. 128, p. 4048—-were awarded to the Guardian Trust Ce. of Cleve- 
land, as 5s. at par, plus a premium of $1,122, wrote > oo 


of about 5.18%. The 44 are dated June 1 1929. Due on Oct. 1, 
follows. $33 360, 1930: and $34,000, 1931 to 1939, imcL 
SHAWNEE, Pottawattomie County, Okla.—CITY MANAGER 


PLAN RATIFIED .—At a special election held on June 18 the voters gave 
their approval of the proposed adoption of the city anager form of govern- 
ment by a majority of nearly 10 to 1, according to the “Daily Oklahoman”’ 
of June 20. The new charter containing the city manager clause, it is 
reported, has already been signed. 


SHERRODSVILLE RURAL SCHOOL DISTRICT, Carroll County, 
Ohio.—BOND OFFERING.—Foster J. Herron, Clerk of the pane 4 x... 
Iu u ation, | receive sealed bids until 12 m. on om « 6, for ise rgT 
© 6,0000 5% school building equipment ted May 15 1929. 
Le om. $1, 000. Due $1,000, April and Oct. 1, from 1930 to 4937, incl. 

1. erest payable semi-annually. A certified check payable to the the Board 

‘{ Education for 10% of the bonds bid for is required. 

Any one desiring to do so may present a bid er bids for said bonds based 
upon their bearing a different rate of interest than specified in the adver- 
tisement, provided, however, that where a fractional interest rate is bid 
such fraction shall be ly of 1%, or multiples thereof. 


SHOSHONE, Lincoln County, Idaho.—-NOTE SALE.—A %10,000 
issue of 6% tax anticipation notes has recently been purchased by the 
Lincoln County National Bank, of Shoshone. Dated June 10 1929. 


SOLVAY, Onond County, N. Y¥.—BOND OFFERING —James 
B. Conway, Village Clerk, will receiv e sealed bids until 8 p. m. (eastern 
standard time), on ng 9, for the purchase of $27,000 coupon or r ed 
bonds. Rate of interest is not to exceed 5% and is to be in a multiple of 
ly of 1-10th of 1%. The bonds are dated July 1 1929. Denom. $1,000. 
Due on July 1, as follows: $2,000, 1930 to 1932, inel.: and $4,000, 1933 to 
1939, incl. Prin. and semi-annual int. payable in gold at the Solv ay Bank, 
Solvay. A certified check for $600, payable to the Village, is required. 
Legality to be approved by Clay, Dillon & Vandewater of New Y 


- be8 
SOMERVILLE, Butler County, Ohio. —BOND OF FERING.—John C, 
Baker, Village Clerk, wil! receive sealed bids until 12 m. on July 24, fer 
the purchase of $3,000 6% street improvement bonds. Dated July 1 1929. 
Denom. $500. The bonds mature serially in from ] to 6 years, one bord 
payable each year. Int. payable on April and ‘Oct 1. A certified check 
for 5% of the bonds bid for, payable to the Village Treasurer, must ac- 
company each proposal. es, 


SOUTH EUCLID, Cuyahoga County, Chico.—BOND SAL E.—The 
$ 142,000 6% special assessment street improvement bonds efferedon June 


17—V. 12, p. 404%—were awarded to David Robison & Co. of Toledo, 
the only bidders, at par, plus a premium of $200. 00, equal to 100.14, a 
basis ef about 5.97%. The issue is dated May 1 1929. Dueon Oct. 1, as 


follows: $14,000, 1930 to 1937, incl.; and $15,000, 1938 and 1939. 


SOUTH LANGHORNE SCHOOL DISTRICT, Bucks County, Pa. 
-BOND SALE.—The $30,900 5% coupon schoo!) bonds offered on June 26 


V. 128, 4048) were awarded to A. B. Leach & Co. of Piiladelphia at 
104.60, a basis of about 4.65%. The bonds are dated july 11929. Due as 
follows: $5,000, 1939: $16,000, 1949, and $12,000, 1959. The following 
bids were also submitted: : 

Bidder— Rate Bid. 
M. Freeman & Co_- be s is - 203.57 

E. H. Rollins & Sons____-_-- ‘i ei - 101.313 
Edmund Seymour & Co__-.-- 7 : -- 100.439 
SPEEDWAY, Ind. ~-BOND hy RING Ovid R. Mann, Town Clerk, 

will receive sealed bids until 5 m. on July 9 for the purchase of $37,000 

424% bonds, dated July 8 1929 and in $500 denominations. The bonds 
mature as follows $1 -, July i 1930; $1,000, Jan. and July 1 1931 to 1945, 
incl, Prin. and int. . & J. 1) payable at the Speedway State Bank. 

Right is reserves d to ao ject any and all bids Each bidder shall state the 
full amount of c ash w hich will be paid by the bidder for the bonds pr« pose d 
to be purchased. aid bonds shall be sealed in an envelope marked “Bid 
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for town of Speedway bonds,”’ and must be accompanied by an affadivit | 


of non-collusion as provided by law. A legal opinion as te the validity of 
said bonds will be furnished by competent legal counsel in the city of In- 
dianapolis, Indiana. 


SPRING VALLEY, Rockland County, N. Y.—BOND SALE.—The 
$35,000 coupon or registered street improvement bonds offered on June 
20—V. 128, p. 3724—were awarded to the Manufacturers & Traders- 
Peoples Trust Co. of Buffalo, as 54s, at 100.419, a is of about 5.43%. 
The bonds are dated June 1 1929. ue on June 1, as follows: $2,000, 1930 
to 1944, incl.; and $1,000, 1945 to 1949, incl. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The First Stamford National Bank was the successful bidder, on June 20 
for a $100,000 temporary loan, offering to discount it on a 5.77% basis 
The loan is payable in about 4 months. No other bid was received. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners will receive 
sealed bids until 10 a. m. on July 8, for the purchase of $109,500 5% Edge- 
field Sewer District No. 3 bonds. Dated July 1 1929. Denom. $1,000, 
one bond for $500. Due on Oct. 1, as follows: $11,500, 1930; $12,000, 
1931 to 1936, incl.; and $13,000, 1937 and 1938. Prin. and semi-annual 
int payable at the County Treasury. A certified check for $500, payable 
to the County Treasurer, must accompany each proposal. 


STEUBENVILLE CITY SCHOOL DISTRICT, Jefferson County, 
Ohio.— BOND Oo pide autll 740 Smith, Clerk of the Board of Education, 
will receive sealed bids until 7:30 p. m. (eastern standard time) on July 
15, for the purchase of $80, 000 school bonds, to bear a coupon rate of 5%. 
Denom. $4,000. Due $4,000, Sept. 1 1930 to 1949, incl. A certified check 
for $1,000 is required. 


STEVENS POINT, Portage County, Wis.—BOND OFFERING.— 
Sealed bids will be received until noon on July 10, by W. J. Pierce, City 
Treasurer, for the purchase of a $50,000 issue of 444% coupon storm sewer 
construction bonds. Denom. $1,000. Dated July i 1929. Due on July 
1, as follows: $3,000, 1934 to 1943 and $4,000, i944 to 1948, allincl. Prin. 
and int. (J. & J.) payable at the office of the City Treasurer. 


STONEY? AES TOWNSHIP SCHOOL DISTRICT (P. O. Johns- 
town, R. D. No. 7), Cambria County, Pa.—BOND — ._-Tke 
$15,000 Og coupon school bonds offered on June 15—V. 128. 3724— 
were awarded to Edmund Seymour & Co.. of New York, at 101 os a basis 
of about 4.88%. The bonds are dated May 1 1929. Due $5.000 on May 1 
in 1939, 1944 and 1949. Prescott, Lyon & Co., Pittsburgh, offered at par, 
plus a premium of $27.50 for the issue. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$12,300 4%% road improvement bonds offered on June 20—V. 128, p. 
4048—-were awarded to the Sullivan State Bank, at par, plus a premium 
of $1.00. The bonds are dated July 1 1929. Due as follows: $615, July 
15 1930; $615, Jan. and July 15 1931 to 1939, incl.; and $615, Jan. 15 1940. 





SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The fol- 


lowing issues of bonds , ant $226,300 offered on Feb. 4—V. 128, 
D. 437—were awarded to Slayton & Co. of Toledo, as 4%s, at 100.12, 
a basis of about 4.70%: 
$64, 000 road improvement bonds. Due Oct. 1 as follows. $11, net 1929 to 
1931, incl., $10,000, 1932, $11,000, Ph nga and $10,000, 1934. 
50,500 certificate redemption ponds. Due Oct. i as follows. $5, 000, 1929 
to 1937, incl., and $5,5 1938. 
36,500 road improvement ate Due Oct. 1 as follows. $6,000, 1929 to 
933, inc., and $6, — a, 
21,000 road improvement bo e Oct. 1 as follows. $4,000, 1929, 
$3, ,000, 1930, $4,000, 193i. $3. 000, 1932, 3. 000, 1933 and $3,000, 


93 

17,500 certificate redemption bonds. ue ig al as follows. $2,000, 1929 
to 1936, incl., $1,000, 1937, and 1 $500: 938. 

12,000 road imprevement bonds. ' Due $2, 000 Oct. 1 1929 to 1934, incl. 

8,500 certificate redemption bonds. Due Oct. 1 as follows. ,1929. 

,000, 1930 and 1931, $2,000, 1932, $1,000, 1933 and 1934, and 

6,500 road improvement bonds. Due Oct. 1 as follows. $1,000, 1930 to 
1934, incl., and $1,500, 1935. 

5,100 certificate redemption bonds. Due Oct. 1 as follows. $1,100, 
1929, and $1,000, 1930 to 1933, incl. 

4,700 road improvement bends. Due Oct. 1 as follows. $1,000, 1929 
to 1932, incl., and $700, 1933. 

Dated Feb. 1 1929. 


SYRACUSE, Onandaga County, N. Y.—BOND OFFERING.—H. W. 
Osborn, City Com troller, will receive sealed bids until 1 p. m. (Eastern 
standard time) on July 9, for the purchase of the following issues of coupon 
or registered bonds aggregating dders are to state the rate 
of interest in multiples of 4% 1%, not exceeding 5% per annum, and all 
of the bonds of each issue shall bear the same rate of interest. 


$1,600,000 i improvement bonds. Due $160,000, Aug. 1 1930 to 1939 
1,560, 000 geawel improvement bonds. Due $156,000, Aug. 1 1930 to 


360,000 street ~ bonds. Due $36,000, Aug. 1 1930 to 1939 incl. 
320,000 sewer bonds. Due $32,000, Aug. 1 1930 to 1939 incl. 
50,000 sidewalk bonds. Due $10,000, Aug. 1 1930 to 1934 incl. 

All of the above bonds are dated Aug. 1 1929. Denom. $1,000. Prin. 
and semi-annual int. payable in gold at the Equitable Trust Co., New York. 
No bid at less than par and accrued interest will be considered. A certified 
check for 2% of the bonds bid for, yavenss to the above-mentioned official, 
must acco any each proposal. gality to be approved by Caldwell & 
Raymond a New York, whose favorable opinion will be furnished to the 


purchaser. 
Financial Statement. 

Assessed valuation taxable property --.............--.----- $354 075,006 
Actual valuation taxable property (est.).....-.--.--------- 500,000 ,0O00 
Aepeseed ValiAtion TOR) DEODEEGT « «conn cnccccsccececcescces + 879,817 
Assessed valuation special franchises ---.---.-------------- 1,091 ,024 
Bonded debt, including above issues -----.----------------- 34° 107.631 
Water bonds, included in above (exempt debt) -.....------- 5,858 500 
Local improvement bonds, included in above eae debt) -- 4.785.000 


be | eR Ss a eer eee 623,261 
Population (census: 1925), 187,062. 


TACOMA, Pierce County, Wash.—BOND SALE.—The $1,000.000 
issue of electric light and power, series B bonds, offered for sale on June 25 
—Y. 128, p. 4197—was awarded to a syndicate composed of Halsey, 
Stuart & Co. of Chicago, the Old National Bank & Union Trust Co. of 
Spokane, and Drumheller, Ehrlichman & White of Seattle as 5s, at a 
meg of 98.03, a basis of about 5.56%. Dated July 1 1929. Due from 

an. 1 1932 to July 1 1936. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND OFFERING.—Bids 
will be received until 10 a. m. on July 3, by the County Treasurer, for the 
eon of an issue of $193.000 5% county road bonds. Denom. $1,000. 

ated July 1 1929. Due _on May 1, as follows: $5,000, 1932 to 1935; 
$10,000, 1936; $20,000, 1937 and 1938; $10.000. 1939; $5,000, 1940; $10,000, 
1941; $5,000, 1942; $8,000, 1943; and $85,000 in 1944. Int. payable on 
M.&N.1. Sealed bids will be opened after all the open bids arein. Pur- 
chaser is to furnish the bonds and the approving opinion of Chapman & 
Cutler of Chicago. A certified check for $5,790, payable to the county 
Treasurer, must accompany the bid. 

TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND SALE.—B. J. Van Ingen & Co. of New York, associated with M. F. 
Schlater & Co. also of New York and H. B. Hand & Co. of Newark, re- 
cently purchased a $301,000 issue of 6% improvement bonds at private 
sale. Phe bonds are dated June 15 1929. Denom. $1,000. Due June 15 
as follows: $10,000, 1931 to 1933 incl.; $162,000, 1934: $29.000, 1935; 
$31,000, 1936; $29.000, 1937; and $20,000, 1938. Prin. and semi-annual 
int. (J. & D. 15) payable at the Fidelity Trust Co., New York. Coupon 
bonds of $1,000 denom., registerable as to principal only or as to both 
ar jaa and interest. Legal opinion by Reed, Hoyt & Washburn, New 

ork T he purchasers are reoffering the bonds for investment at prices 
to yield 5.25%. 

Financial Statement (as Officially Reported). 





I I a es a mer unis as wh ubenta is mere $45 .500 ,000 
Assessed ER EEE ES SE ey ara tae 20. 511,648 
* Total bonded debt (including this issue) --....-..-_..----- “2 447 ,000 


Population (1920 census), 4,912; 1929 estimated, 16.500. 

* Included in the total bonded ‘debt given above are general obligation 
bonds to the amount of $4,938,000 which are further payable from assess- 
ments on property especially benefitted. These bonds constitute a self- 








liquidating debt, as the amount to be raised from general taxation is re- 
duced as these assessments are paid. 


TIPTON COUNTY (P. O. Tipton), Ind.—NO BIDS.—There were 
sched Lge og ey Fp he 7. ,520. oe ite bon rovement — 
8c u ave n sold .— " he bon da 

1 1929. Due $904 16, June 1 1930 to F934, macabre: 


TUJUNGA ACQUISTION AND ‘saietiateerainen’ 5s A a 1 

i. Tujunga), Los Angeles County, Calif.— —A 

567 426. o laste ¢ he og my eg — ne been parcial ‘. the 

Municipal Bond Co., o ngeles enom 

Apr. 24 1929. Due from 1934 to 1949, incl, — ee 
Financial Statement. 


POR on cin penn sitsndncnaides Babine $106,000.00 
pn BSE SE IE 6 GE. 487 ,600.00 
EE Eb a & rs anhnwen andeinn ienabenadene makiete ie 67 426.69 


TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dalton, F. D. No. 2), Stark County, Ohio.—BOND OFFERING.— 
George W. W ampler, Clerk of the Board of Education. will receive sealed 
bids until 12 m. on July 5, for the purchase of $28,000 5% secbool bonds. 
Dated Sept. 1 1929. Denom. $1,000. Due on Sept. 1, as follows: $1.000 
1930 to 1934 incl.; $2,000, 1935; $1,000, 1936 to 1940 incl.; $2,000. 1941: 
$1,000, 1942 to 1946 incl.; $2,000, 1947; $1,000, 1948 to 19: 52 inci.; and $2.- 
000, 1953. Prin. and semi-annual int. payable in Dalton. A certified 
check for $2,000 is required. These bonds were authorized to be sold at the 
general election held on Nov. 6 1928. Of 937 votes cast, 532 favored the 
measure and 405 disapproved of it. 


TYLER, Smith County, Tex.—BONDS NOT SOLD.—On June 26, two 
issues of bonds aggregating $205,000 were offered without success as all 
the bids were rejected. ‘The issues are divided as follows: $175,000 sewer 
improvement bonds. Due'serially in 40 years; and $30,000 sub-fire station 
bonds, due serially in 30 years. 


UNION COUNTY (P. O. Creston), lowa.—BOND OFFERING.—Bids 
will be received by the County Treasurer until July 16 for the purchase 
of a $200, 000 issue of annual primary road bonds. Int. rate is not to 
exceed 5%. Dated Aug. 1 1929. Due $20,000 from May 1 1935 to 
1944 incl. Optional after May 1 1935. Blank bonds are to be furnished 
by the a Chapman & Cutler of Chicago will furnish the legal 
approval. 


UTICA, Oneida County, N. Y¥Y.—BOND OFFERING. —William 8. 
Pugh, City Clerk, will receive sealed bids until 12 m. (daylight saving time) 
on July 8, for the purchase of sue following issues of coupon and registered 
bonds aggregating $812,463.7 Rate of interest is not to exceed 4%% 
and is to be stated in a multiple of 1-20th of 1%: 
$200,000 — improvement, school building and equipment bonds. 

ated July 1 1929. Due $10,000, July 1 1930 to 1949, incl. 

206,000 deferred assessment bonds. Dated May 10 1929. Due on May 
10, as follows: $31,000, 1930; and $35,000, 1931 to 1935, incl. 

100, 000 public improvement, storm water sewer bonds. Dated July 1 
1929. Due $5,000, July 1 1930 to 1949, incl. 

70,000 oe improvement, bridge removal bonds. Dated July 1 1929. 

e $3,500, July 1 1930 to 1949, incl. 

60,000 public yo creeks and culverts bonds. Dated July 1 
1929. Due $3,000, July 1 1930 to 1949, incl. 

60,000 — improvement, intercepting sewer bonds. Dated July 1 
1929. Due $3,000, July 1 1930 to 1949, incl. 

40,000 public improvement bonds. Dated July 1 1929. Due $4,000, 

uly 1 1930 to 1949, incl. 

33,000 public improvement, fire station bonds. Dated July 1 1929. 

ue on July 1, as foliows: $1,000, 1930; and $2,000, 1931 to 1946, 


in 
28 463.77 “delinquent tax bonds. Dated May 1 1929. Due on May 1, 
as follows: $4,463.77, 1930; and $6,000, 1931 to 1934, incl. 
15,000 public improvement , voting machines bonds. Dated July 1 
1929. Due $1,000, July 1 1930 to 1944, incl. 
Bids may also be submitted for the entire offering to bear a coupon rate 
of 4 4 o- "No split interest rates will be considered. Interest on the de- 
ferred assessment bonds ——- annually, on all other issues Rey Son semi- 
a A certified = for ous. ,249. pad? a $e the C tb my tel 
er, must accompany each pro Legality is to approv y y, 
Dillon & Vandewater, New York. 


VAN ZANDT COUNTY (P. O. Troup), Tex.—BOND ELECTION—On 
July 27, the people will vote on a bond issue of $1,500.000 for highway con- 
struction and improvements, according to an order of the county com- 
missioners. It is reported that, of the above total, $701,000 would eb 
used to pay the county’s highway indebtedness, $2 99.000 for a 
lateral roads to connect with state highways, and $500,000 to hard-surface 
wate designated roads in the county, the latter sum to be matched by state 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The 
$10,000 44%% Lagro Township highway improvement bonds offered on 
June 18—V. 128, p. 4049—were awarded to a local investor at par, plus 
a premium of $32.50 equal to 100.32, a basis of about 4.44%. The bonds 
are dated June 15 1929. Due as follows: $500, July 15 1930; $500, Jan. 
and July 15 1931 to 1939 incl.; and $500, Jan. 15 1940. The County Treas- 
urer, in forwarding the above report, makes no mention as to the disposition 
of the $14,500 road bonds offered at the same time. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
The First National Bank of Boston, recently purchased a $300,000 tem- 
porary loan on a discount basis of 5. 52%, plus a premium of $11. The 
loan is dated June 21 1929 and is payable on Feb. 10 1930. Other bidders 
were: 


Bidder— Discount Basis. 
es as. Se Seen (ies BD go ac ccccssaeuebsadauwen 5.54% 
gg Ee ee. 6k a ee ar 5.585% 
on in a da as asinine kn doles ao dS MANA so pice RO 5.67% 
SO a ¥ 4 
i gf gee 6 Ce een: 79% 
NS ING Nn ee ck eels Seam oi wis aed aman ie 11% 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND SALE.— 
The $173,000 issue of annual primary road bonds offered for sale on June 
22—V . 128, p. 3725— was awarded to Glaspell, Veith & Duncan, of Daven- 
Bats as 5s, for a premium of $478, equal to 100.276, a basis of about 4.95%. 

— July 5 1929. Due from May 1 1935 to 1944. Optional after May 1 


ain bidders and their bids were as follows: 


Bidders— Prem. 
I DL, ace oe th dn sein om ag aed Coca $170 
BW eee 620 ., COBO, cktincaniuceanacaseses St tsa ant cea is 255 
EE nck on cdnne baad beeen a mnnaeeenah macs kigpeabee 270 
Og” Re Fe rt ann 467 
ene 20, ae Ae oe, Bee PO... Caco nn baadeenb wane maa 477 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p. m. on July 5, for the 
purchase of the following issues of 44% % bonds aggregating $189,977.96: 
$169,850.00 street paving bonds. Dated Apri! 1 1929. Int. payable on 

April and Oct. 1. Due as follows: $8,850, April 1 and $9,000, 
Oct. 1 1930; $8.000, April 1 and $9.000, Oct. 1 1931 to 1938 
incl.; and $8,000, April and Oct. | 1939. 

16,161.47 sidewalk and sewer improvement bonds. Dated Sept. 1 1928. 
Int. payable on March and Sept. 1. Due as follows: $2,161.47, 
Mar. 1 and $2,000, Sept. 1 1930; $2,000, March and Sept. 1 
1931 to 1933 incl. 

3,966.49 sewer improvement bonds. Dated April 1 1929. Due $1,966.49 
March 1 and $2,000, Sept. 1 1930. int. payable on March 
and Sept. 1. 

Prin. and semi-annual int. payable at the office of the Sinking Fund 
Trustees. A certified check for $500, payable to the City Treasurer, must 
accompany each proposal. 


WARWICK, Kent County, R. I.—BOND SALE.—The $250,000 4%% 
coupon water bonds offered on June 25—V. 128, p. 4197—were awarded 
to the Guaranty Co. of New York, New York, at 97.179. a basis of about 
4.70%. The bonds are dated May 11929. Due $5,000, May 1 1930 to 1979 
incl. No bids were submitted for the $585,000 414% water bonds offered 
on the same date. The following tenders were received for the $250,000 
issue. 





Bidder— Rate Bid. 
eee 2m. OF TO Ts uci mi acdimnedanmeennannmonae 97.179 
ee (a on Dahancsbbdcmundemoens eceonnmahaddmmee 97 .06 
De, SO OF GOs 6. ncdt ence snsncecdcunsedtinéndeteedanen 92.00 
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WASHINGTON COUNTY (P. O. Washington), lIowa.—BOND 
OFFERING.—Bids will be received until July 24, by the County Treasurer, 
for the purchase of a $240,000 issue of annual primary road bonds. Int. 
rate is not to exceed 5%. Dated Aug. 1 1929. Due $24,000 from May 1 
1935 to 1944, incl. Optional after May 1 1935. Blank bonds are to be 
furnished by the purchaser. The legal approval of Chapman & Cutler of 
Chicago, will be furnished. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OF FERING.—Sealed bids will be received by J. Howard Duckett, Chair- 
man of the Suburban Sanitary Commission, until 3 WP; m. on J 10 at his 
office, 804 Tower Bidg., 14th. and K Sts., N. W. Wash mn, D. C., for 
the purchase of $300,000 444% water bonds, series T. The bonds are 
dated July 1 1929. Due in 50 years, optional in 30 years. A certified 
check for $3,000 is required. Proposals to be submitted on forms to be 
issued by the District. 


WAUSHARA COUNTY (P. O. Wautoma), Wis.— BOND OFFERING. 
—Sealed bids will be received by J. J. Johnson, County Clerk, until 2 p. m. 
on July 13, for the purchase of an issue of $178,000 44% % highway bonds. 
Denom. $1,000. ated March 1 1929. Due on March 1, as follows: 
$38,000, 1935; $90,000, 1936 and $50,000 in 1937. Prin. and int. (M. & 8.) 
payable at the office of the County Treasurer. Chapman & Cutler, of 
Chicago, will furnish the legal approval. A certified check for 1% ofthe 
bid, payable to the County Treasurer, is required. 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk, until July 2, for the purchase 
of two issues of 44% % bonds aggregatinz $400.000. as follows: 
$300,000 school, 16th series bonds. Due $15,000 from Mar. 15 1930 to 


1949, incl. 
Due $5,000 from Mar. 15 1930 to 1949, 


100,000 —. 20th series bonds. 
nel. 

Denom. $1,000. Dated June 151929. Prin. and int. (M&S) payable at 
the, First National Bank of Wauwatosa or at the Wauwatosa State Bank. 
A proposal to furnish the blank bonds free of charge to the municipalit 
may carry weight in the determination of the award. No certified chec 
is, necessary. 


WAYNE COUNTY (P. O. Corydon), Iowa.—BOND SALE.—The 
$300,000 issue of coupon primary road bonds offering for sale on June 2i— 
V. 128, p. 3725—was awarded to A. B. Leach & Co., of Chicago, as 5s, 
for a premium of $215, equal to 100.071, a basis of about 4.99%. Due 
$30,000 from May 1 1935 to 1944, incl. Optional after May 1 1935. 

WEBSTER COUNTY (P. O. Fort Dodge), Iowa.—BOND OFFER- 
ING.—Bids will be received until July 23, by the County Treasurer, for the 
purchase of a $200,000 issue of annual primary road bonds. Int. rate is 
not to exceed 5%. Dated Aug. 11929. Due $20,000 from May 1 1935 to 


1944,incl. Optionalafter May 11935. Blank bonds are to be furnished by 
the purchaser. Chapman & Cutler, of Chicago, will furnish the legal 
approval. 


WELLSTON, Jackson County, Ohio.—BOND SALE.—The $8,000 
6% fire apparatus bonds offered on June 21—V. 128, p. 4197— were awarded 
to Blankchet, Bowman & Wood of Toledo, at par, plusa premium of $7.20 
equal to 100.09, a basis of about 5.99%. The bonds are dated May 1 1929. 
Due $800, May 1 1931 to 1940 incl. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CER- 
TIFICATES OF INDEBTEDNESS SOLD.—The Guaranty Company of 
New York, and R. W. Pressprich & Co., both of New York, jointly, pur- 
chased a $2,092,000 issue of certificates of indebtedness on June 25, as 
5.90s, at a price of par. The certificates are dated July 2 1929 and 
mature on June 5 1930. 


WESTFIELD, Hampden County, Mass.—BOND SALE.—The follow- 
ing issues of coupon bonds aggregating $419,000 offered on June 21—V. 
128, p. 4049—were awarded to F.S. Moseley & Co. of Boston, at 100.14, 
a basis of about 4.47%: 
$300,000 44%4% High School bonds. Dated December 15 1928. Due 

$20,000, December 15 1929 to 1943, inclusive. 
85,000 4%% macadam bonds. Dated June 1 1929. Due $17,000, 
June 1 1930 to 1934 inclusive. 

34,000 44%% sewer bonds. Dated June 1 1929. Due on June 1, as 
Fe at $2,000, 1930 to 1943, inclusive; and $1,000, 1944 to 1949, 
nclusive. 

of the above bonds are in $1,000 denominations. No other bid was 
received. 

WESTFIELD, Union County, N. J.—NO BIDS.—Charles Clark, 
Town Clerk, states that no bids were received on June 24 for the following 
5% bonds aggregating $401,000 offered for sale.—V. 128, p. 4049: 
$264,000 assessment bonds. Due July 1 as follows: $25,000, 1930 to 1937 

incl., and $32,600, 1938 and 1939. ; 

137,000 public improvement bonds. Due July 1 as follows: $8,000, 1931 
to Ng a incl.; $9,000. 1936 to 1938 incl., and $10,000, 1939 to 
1945 incl. 

All of the above bonds are dated July 1 1929.. Denom. $1.000. Prin. 
and semi-annual int. payable at the Westfield Trust Co., Westfield. 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—An issue of 
$18,000 44%% Fire Station bonds was purchased at par by Wise, Hobbs 
and Arnold, of Boston. The obligations are dated June 1 1929. Due 
annually from 1930 to 1938, both inclusive. This report corrects the one 
given in—V. 128, p. 4196, under the heading, South Weymouth, Mass. 


WHITE DEER INDEPENDENT SCHOOL DISTRICT (P. O. White 
Deer), Tex.—BOND SALE CORRECTION.—We are now informed that 
the $35,000 issue of 5% semi-annual school bonds purchased by the White- 
Phillips Co., of Davenport, was awarded to them at a discount of $1,015 
and not a premium for that amount, as reported in V. 128, p. 4197. 
The discount is equal to a price of 97.10, a basis of about 5.62%. 
serially in from 1 to 10 years. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Eugene E. Glassley, County Treasurer, will receive sealed bids 
until 10 a. m. on July 9. for the purchase of the following issues of 4). % 
bonds aggregating $19,520: Es 
$11,040 Edmond Jones et al road bonds. Denom. $552. 

May and November 15 1930 to 1939, inclusive. 


Due $552, 





8.480 R. A. Paige et al. road bonds. Denom. $424. Due $424, May 
and November 15 1930 to 1939, incl. 


Both issues are dated June 15 1929. Interest payable on May and 
November 15. 


WILKINSBURG, Allegheny County, Pa.—BOND SALE.—The 
$380,000 444% coupon borough bonds offered on June 24—V. 128, p. 
3883—were awarded to the National City Co., of New York, at 100.859, 
a basis of about 4.44%. The bonds are dated July 11929. Dueon July 1 
as follows: $10,000, 1934 to 1949, incl.; $15,000, 1950; $5,000, 1951 an 
1952; $25,000, 1953 to 1956, incl.; $30,000, 1957; and $65,000, 1958. 

pty? following bids were also submitted: 

er— 


Premium. 
. Ws VORE Cs FE 6 wus wcemocasbecanacanccucte $1,090.60 
PeeOUGG, Berean Ge G0., FIGORIIM, 4 oo coc ncncnscacecnccenue 2,212.00 
Mellon National Bank, Pittsburgh. ..................._...- 2,998.20 


WILLOWICK, Lake County, Ohio.—BOND OFFERING.—William 
C. Dettman, Village Clerk, will receive sealed bids until 12 m. (eastern 
standard time) on July 5, for the purchase of the following issues of 6% 
bonds aggregating $35,000: 
$19,600 street improvement bonds, property owners’ portion. Due on 

Oct. 1, as follows: $600, 1930; and_ $1,000, 1931 to 1949, incl. 

15,400 sewerage construction bonds. Due on October 1, as follows: 

$3, , 1930 to 1933, incl.; and $3,400, 1934. 

All of the above bonds are dated July 1 1929. Principal and Interest 
(April and Oct. 1), payable at the Cleveland Trust Co., Willoughby. A 
certified check for $1,000 is required. 

Any bidder desiring to do so may present a bid for such bonds based 
upon their bearing a lower rate of interest than hereinabove specified, 
provided, however, that where a fractional interest rate is bid such fraction 
shall be one-fourth of 1%, or multiples thereof. If bids are received based 
upon a lower rate of interest than herein specified, the bonds will be awarded 
to the highest bidder offering not less than par and accrued interest based 
upon the lowest rate of interest. 


WINONA, Winona County, Minn.—BOND SALE.— The $15,000 issue 
of water works bonds offered for sale on June 24—V. 128, p. 4198—was 
awarded at par to local banks. Dated July 1 1929. Due $10,000 in 1947 
and $5,000 in 1948. 


WORCESTER COUNTY (P. O. Snow Hill), Md.—BOND OFFERING: 
—Roger W. Lankford, Clerk of the Board of County Commissioners, wil 
receive sealed bids until 2 p. m. on July 9 for the purchase of $300,000 
4%4% public school bonds. Dated July 1 1929. Denom. $1,000. Due 
on July 1 as follows: $5,000, 1932 and 1933; $8,000, 1934; $13,000, 1935 
to 1939 incl.; $14,000, 1940 and 1941; $15,000, 1942; $19,000, 1943 to 
iN gal and $20,000, 1949 to 1951 incl. A certified check for $500 is 
required. 


YAKIMA, Yakima County, Wash.—FEOND SALE.—The $80,000 
issue of coupon refunding bonds offered for sale on June 20—V. 128, p. 
3883—was awarded to the city sinking fund, as 4s, for a $25 premium, 
equal to 100.031, a basis of about 4.24%. Dated July 1 1929. ue from 
1931 to 1949 incl. Denom. $1,000. Int. payable on Jan. & July 1. 


YORK SPRINGS SCHOOL DISTRICT, Adams County, Pa.— 
BOND OFFERING.—Sealed bids will be received by A. T. Bennett, Secre- 
tary of the Board of Directors, until 2 p. m. (standard time) on July 17, 
for the purchase of $10,000 4%% school bonds. Denom. $500. Due 
$500, May 1 1940 to 1959, incl. optional on any interest payment date. 
A certified check for 10% of the bonds bid for, payable to the Board of 
Education, must accompany each proposal. 


YPSILANTI SCHOOL DISTRICT, Washtenaw County, Mich.— 
BOND OFFERING.—Arnold Wiard, Secretary of the Board of Education, 
will receive sealed bids until 6 p. m. (eatern standard time) on July 1, for 
the purchase of $347,000 school bonds, to bear a coupon rate of 74% 
The bonds are dated July 1 1929. Due serially from 1932 to 1949, incl. 
Acertified check for $3,000 is required. Legality to be approved by Miller, 
Canfield, Paddock & Stone, of Detroit. 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
$90,000 5% storm and sanitary sewer bonds offered on June 26—V. 128, 
p. 4198—were awarded to the First-Citizens Corp., of Columbus, at par, 
-_ a premium of $685.00, — to 100.76, a basis of about 4.88%. The 

onds are dated June 1 1929. Due $6,000, Dec. 1 1930 to 1944 incl. 





CANADA, its Provinces and Municipalities. 


DUNDAS, Ont.—BOND OFFERING.—Sealed bids addressed to J. S. 
Fry, Town Treasurer, will be received until July 3, for the purchase of 
$110,000 high school bonds and $25,000 public school bonds. Both issues 
are to bear interest at the rate of 5% payable semi-annually, and are to 
mature in 20 years. 


ST. EMILIEN, Que.—BOND OFFERING.—A. Plourde, Secretary- 
Treasurer, will receive sealed bids until 10 a. m. on July 3, for the purchase 
of $18,000 544% school bonds. Dated June 11929. Payable in 20 years 
at Metabetchouan and Quebec. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS SOLD 
AND AUTHORIZED .—The following is a list of the debentures reported 
sold and a list of the debentures authorized to be sold by the Local Govern- 
ment Board from June 8 to June 15, as given in the June 21 issue of the 
‘‘Monetary Times’’ of Toronto: 

DEBENTURES SOLD.—Schoo!l districts: Govan $20,000, 6%, 20-years 
to Kern Agencies, Ltd.; Tolstoi, $3,500, 534 per cent., 15-years to Water- 
man-Waterbury Manufacturing Co.; Camuck, $3,700, 7%, 15-year to H. 
M. Turner & Co.; and Shortgrass, $3,000, 6% per cent., 15-years toH. M. 
Turner & Co. 

DEBENTURE AUTHORIZED.—Schoo) districts: Leggott, $2,500, not 
exceeding 7%., 10-years; Bird’s Hill. $8,500, not exceeding 6%, 15-years; 
Oasis, $7.900, 1 >t exceeding 7%, 15-vears: Canoe Lake, $4.800, not exceed- 
ing 7%, 15-vears; and Rocanville, $2,500, not exceeding 6%, 10-years. 

Town of Unity, $2.500, 6%. 10-years. 
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We Specialize in 
City of Philadelphia 
3s 


514s 
! 514s 


Biddle & Henry 


1522 Locust Street 
Philadelphia 
~ Members of 
Philadelphia Stock Exchange 
Baltimore Stock Exchange 
Private New York Wire—Canal 8437 














Besides— 


exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 


WHITTLESEY. 
McLEAN & CO. 





; 31s the enormous financial, MUNICIPAL BONDS 
4 4s the “Chronicle” covers a PENOBSCOT BLDG., DETROIT 
4ljs vast amount of economic 
414s news, interesting thou- 
5s sands of manufacturers, Ses I a 


MINING ENGINEERS 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
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SOME RANBOM THOUGHTS 


ON 


SECURITIES 


AND 


SECURITY MARKETS 


a 
‘MePamon S. MsRT Ba 
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NOW AVAILABLE 


A treatise en securities and 
markets by the leading 
autherity en steck market 
procedure— 

HARRISON S. MARTIN 


This booklet ef 46 —_ 
lain e e of extrem 
enn value to every in- 
vester, brokerand security dealer. 


Free on application to 
the Publicity Committee 


SECURITIES 
MARKET 


PRODUCE EXCHANGE 
(Incorporated 1862) 
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MARX & COMPANY 
BANKERS 
BSIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL ane 
CORPORATION BONDS 





§otices 


No, 13327, 
TREASURY DEPARTMENT 
Office of Comptroller of the Currency 


Washington, D. C., May 20, 1929. 


Whereas, by satisfactory evidence presented to 
the undersigned, it has been made to appear that 


“THE BROADWAY NATIONAL BANK AND 
TRUST COMPANY OF NEW YORK” 

in the City of New York, in the County of New 

York and State of New York has complied with 

all the provisions of the Statutes of the United 

States, required to be complied with before an 

association shall be authorized to commence the 


business of Banking; 
Now therefore, I, J. W. POLE, Comptroller 


of the Currency, do hereby certify that 


**THE BROADWAY NATIONAL BANK AND 
TRUST COMPANY OF NEW YORK” 


in the City of New York, in the County of New 
York and State of New York is authorized to 
commence the business of Banking as provided 
in Section Fifty-one hundred and sixty-nine of the 
Revised Statutes of the United States. 

In by mee d whereof witness my hand and 
seal of office this twentieth day of May, 1929. 


J.W POLE, Comptroller of the Currency. 
'Suaul 
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Chartered 1836 








Institutions Desiring 
Philadelphia Connections 


are invited to avail the:uselver 
of the Banking, Trust, Res! 
Estate and other facilities of! 
this Company, which is now 
serving many clients ip other 
cities. 

The continued steady growtt. 
of this Company, without con 
solidation, since its establish 
ment under perpetual charte: 
in 1836, is evidence of the 
satisfactory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphie 
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€.W. Clarks. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 





| 
| 
| 
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Members New York and Phi!adelphie 
Stock Exchanges 








PAUL & CO. 


1420 Watnut St., 
PHILADELPHIA 


120 Broadwes; 
NEW YORK 


investment Securities 














WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Stree 
PHILADFE PHita 























Frederick Peirce 


BONDS & Co. INVEST 


FOR MEN? 
60 Wall Street, New York 
207 So. Fifteenth Street, Philadeiph 














Directory Of Stock 


“Security Dealers of North America” 
Published semi-annually 


An 850 Page Book containing over 10,- | 
000 listings arranged alphabetically 
and geographically with full details 
as: 


Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 


and Bond Houses 





resident managers. 
Character of business and 
class of securities handled. 
Stock Exchange memberships 
held. 
Correspondents. 
Private wire connections. | 
Local & Long Distance Tele- 
phone Numbers. 


1929 Edition Now Ready 


Price $6 | 
HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 


126 Front St., near Wall New York City 
Telephone—John 4857 
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Founded 1865 


A. J. WRIGHT & CO 


Members New York Stock Eazchange 


| Western New York and Canadian 


Mining Securities 
LocaljStocks and Bonds 


Bought and Sold on a Srokerage Basis Only 
BUFFALO, NEW YORK 





WINSTON-SALEM, ®.C. 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipa! 





otes and Bonds. 
Southern Corporation Securities 
Winston-Salem, N. C. 
Auctioneers 


wees eres 0 00 0 0 0 0 0 OOOO 


Adrian H. Muller & Son 


AUCTIONEERS 
Office 
NO. 19 LIBERTY STREET 
Regular Weekly Sales 
orf 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 











Jone 29 1929.| FINANCIAL CHRONICLE XXXI 








Cotton 


BADD LLL LLL LLL LL rweeeoaaenuaaauaueaeeeeeeeeeueeuoeesaae_ua_ueuo_3SaGc~"MnnnaSnucs_ 0 euOOEO OOOO Oeeuoeueeeu5uae5usca—c5c5es 0 0  TOEOREOTEOTEROEe HES OSE) eo 0020 800 OOO OO OOCOOOOOuOueew"""" 000000 Oo™OeeOOeuu""SI™— OOO OO Ores 





Cone Export and Commission Co. 


GREENSBORO, NORTH,CAROLINA 
59 WORTH STREET, NEW YORK 





3 


FOR THE 


WHOLESALE, MANUFACTURING 
AND EXPORT TRADES 











L. F. DOMMERICH & CO. 


FINANCE ACCGUNTS OF MANUFACTURERS AND 
| MERCHANTS, BISCOUNT AND GUARANTEE SALES 





General Offices, 271 Madison Avenue 





NEW YORK 


Established aver 89 Years 
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DEERING, MILLIKEN & CO., Inc. 


79-83 Leonard Street NEW YORK 





SELLING AGENTS for COTTON and WOOLEN MILLS 





Brown 


DRILLS, PRINT CLOTHS, SHEETINGS, 


RAYON FABRICS, SILK MIXTURES, SHEETS, 
FANCY SHIRTINGS AND NOVELTY COTTON GOODS. 


TUBINGS, 


25 Madison Avenue 


and Bleached COTTON FABRICS 


LAWNS, 
PILLOW CASES, 





WOOLEN FABRICS 


FLANNELS AND OVERCOATINGS 


CLOAKINGS, SUITINGS, 


VOILES, 

















J.P. STEVENS & CO,, Inc. 


COMMISSION MERCHANTS 
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NEW YORK BOSTON 
Tue long history of this company 
Founded and its resources, both financial and 


1854 selling, are natural reasons why it 
is sought by so many textile mills 
and their agents seeking a FACTOR. 





James Talcott, Inc. 


225 Fourth Avenue 
NEW YORK 


Silk Annex: 
180 MADISON AVE. 
Corner of 34th St. 


4209 So.LaSalleSt. 33No.LaSalleSt. 








Harris, WintHROP & C2 


Members 
New York Stock Exchange 


Investment 


Securities 


11 Wall Street 578 Madison Ave. 
(at 57th Street) 


New York 


Chicago 



































WILLIAM ISELIN & CO. 


357 FOURTH AVENUE, N. Y. CITY 
FACTORS 


for Textile Mills and their Agents 


SELLING AGENCY 


for Manufacturers of 


Sweaters and Underwear Cotton Goods 
at Main Office Iselin Jefferson Co. 
328 Broadway 





DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2581 Broadway 
(Corner 97tb Street) 


Members of 
New York Stock Exchange 
New York Cotton Bxchange 
New York Curb Market Assp 
New York Coffee Exchange 
Chicago Board of Trade 





























FOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


-P.W.CHAPMAN & CO,INC. 


1158 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 
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Cotton 
WOODWARD, BALDWIN & CO. 
Established 1828 
43 and 45 Worth Street, NEW YORK 
SELLING AGENTS FOR 

SOUTHERN COTTON MILLS 

SHEETINGS TOWELS SHIRTINGS SALTER DEPARTMENT 
(Bleached Goods) 
DRILLS DUCK Nainsooks Voiles 
Seamless Sheets Wide Sheetings 

Manufacturing well known brands in All Weights Rayon Alpacas Cambrics 
and Constructions of Print Cloth and Fine Cloths Muslins Longcloths 


in Plain and Fancy Weaves, Outing Flannels, 
Pajama Checks, Bed Spreads, Diaper Cloths, 
Table Damask, Terry Cloth, Wash Cloths, Huck 


F. U. STEARNS & CO. DEPARTMENT 


Renfrew Devonshore Cloth 
Renfrew Suntub Fabrics 


Renfrew Colored Damask 


Crash, Turkish and Huck Towels. Renfrew Fine Ginghams 





For Home and Export 


Baltimore Philadelphia Boston St. Joseph 

St. Louis San Francisco Chicago Shanghai, China 
St. Paul Cincinnati Minneapolis Havana, Cuba 
Montreal Toronto Vancouver, B. C. 

















RIDLEY WATTS & CO. 


Selling Agents 
40-46 Leonard St., NEW YORK 





Print Cloths Drills Sheetings Shirtings Collar Cottons Shrunks 
Indigo Denims Coverlets Longcloth Pillow Tubings 
Rayon Novelties Wide Silk and Color Fancies 








WAMSUTTA PERCALE SHEETS AND PILLOW CASES 
NAINSOOK LINGERIES LUSTERSHEER 


—BRANCH OFFICES— 
CHICAGO BALTIMORE 





PHILADELPHIA BOSTON ST. LOUIS SAN FRANCISCO 
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MINOT, HOOPER & CO. 


NEW YORK BOSTON 


SELLING AGENTS FOR 


Great Falls Mfg. Co. Dwight Mfg. Co. 


American Founders 
CORPORATION 


50 Pine Street New York 








John P. King Mfg. Co. 





Pittsburgh 
Boston 


Main and Company Cotton Fabrics for Domestic and Foreign Markets 





Accountants and Auditors 





149 Broadway, New York 


Philadelphia 


Harrisburg 
Chicago Houston 


Tulsa 





| CATLIN & CO. INC. 





COMMISSION MERCHANTS 

















| Hoactanp, Attum & (QO. | | 


| NEW YORK 











NEW YORK 
PHILADELPHIA 


Established 1909 — Incorporated 
Investment Securities 


BOSTON CHICAGO 





CHICAGO | 
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Cotton €otton 
E. A. I IERCE & CO. Established over 40 years 
Home Office: New York Stock Exchange Building 
11 Wall Street, New York City 
Cotton—Grain—Stocks—Coffee—Sugar u bur 
OFFICES AT 
Buffalo, N. Y. Houston, Texas Pasadena, Calif. San Francisco, Calif. 
Chicago, Ill. Los Angeles, Calif. Paterson, N. J. Seattle, Wash. arren 
Columbia, S. C. Memphis, Tenn. Philadelphia, Pa. Tacoma, Wash. 
Dallas, Texas New Orleans, La. Pittsfield, Mass. Toronto, Ont. 
Greensboro, N. C. Oakland, Calif. Plainfield, N. J. Vancouver, B. C. 
Hamilton, Ont. Ottawa, Ont. Portland, Ore. Washington, D. C. 
MEMBERS OF an er 
New York Stoek Exchange Los Angeles Stock Exchange 
New York Cotton Exchange Los Angeles Curb Exchange 
New York Curb Market Memphis Cotton Exchange 208 So. La Salle St. 
New York Coffee & Sugar Exchange New Orleans Cotton Exchange 
New York Produce Exchange New Orleans Stock Exchange 
New York Cocoa Exchange, Inc. San Francisco Stock Exchange CHICAGO 
Rubber Exchange of N. Y., Inc. San Francisco Curb Exchange 
National Raw Silk Exchange, Inc. Seattle Stock Exchange 
Chicago Stock Exchange Seattle Grain Exchange S CK 
Chicago Board of Trade Toronto Stock Exchanse 
Dallas Cotton Exchange Varecouver Stock Ex -hange 
Houston Cotton Exchange Winnipeg Grain Ex hange 
Associate Members, Liverpool Cotton Association B N RAI 
Leased private wires to the principal securities and commodities markets in 
United States and Canada COTTON 
MEMBERS 
CLEMENT, CURTIS & CO. New York Stock Exchange 
9 Chicago Stock Exchange 
Chicago Board of Trade 
231 So. La Salle at. New York Produce Exchange 
" Associate Members New York 
Branch Office: 33 North La Salle St. Curb Market Association 
CH CAGO Winnipeg Grain Exchange 
MEMBERS 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE & SUGAR EXCH. 
NEW YORK CURB MARKET 


CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 

NEW ORLEANS COTTON EXCHANGE 
CHICAGO CURB MARKET 


Private Wires to Principal Cities 
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Brooklyn, 16 Court St. 








J. S. BACHE & Co. 


ESTABLISHED 1892 


New York Office, 42 Broadway Chicago, 231 So. La Salle St. 


Uptown N. Y., 250 Park Ave. 


Cotton Commission Merchants 


Orders for Futures Executed 


New York Cotton Exchange, Chicago Board of Trade, New Orleans Cotton 
Exchange, Liverpool Cotton Association and Alexandria, Egypt, Bourse. 


Bache Financial and Bache Commodity Reviews sent on Request. 























ae Financial . ue 
F.H. PRINCE & CO 
BANKERS 


BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 











BONDS 


A.C. ALLYN ano COMPANY 





inc, 
67 West Monroe St.. Chicago 
New York Philadelphia Milwaukee | 
Boston San Francisco Minneapolis 

















Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 
Baitimore, Md Kaoasas City, Mo. 
Bortou, Mass. Louisville, Ky 
Bu.falo, N. Y Minneapolis, Mina. 
Chicago, Ul. New York, N. Y. 
Cincinnati, Ohio Oklahoma City, Okla. 
Cleveland, Onio Philadelphia. Pa. 
Dallas. Texas Pittsburgh, Pa 
Denver. Colo Reading, Pa 
Des Moines, lowa St. Joseph, Mo. 
Detroit. Mich St. Louis. Mo. 
Hartford. Conn Spokane, Wash. 
Houston, Texas Toiedo, Ohio 
Indianapolis. Ind Tulsa, Okla. 
Joplin. Mo. Wichita, Kansas 


He 


GO WALL ST’ 
BRANCHES tn 






































| Financial 
- : 
|| G. H. Walker & Co. 
| MEMBERS NOP 
New York—Chicago—St. Louis 
| Stock Exchanges OTIS & CO. 
Established 1899 
St. Louis Securities Underwriters of Municipai 
and Corporation Securities 
CLEVELAND 
Broadway & Locust sted York Chicago , e Ponves 
ST. LOUIS, MO. tide ttn. Conse 
Massillon Colorado Springs 
Louisville Kansas City 
a Memuvers New York Stoek Exchange 














—_—_———— 





| Central Hanover Bank 
| and Trust Company 


_ SEASONGOOD & HAAS 


Members New York Stock Exchange 
63 Wall Street 


New York 
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Hayden, Van Atter 
and Company 
Investment Bonds 

Detroit Grand Rapids 
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Established 1880 


James E. Bennett 


& Co. 


MEMBERS: 
New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Curb Market 
Chicago Stock Exchange 
St. Louis Stock Exchange 
Chicago Board of Trade 
Kansas City Board of Trade 
St. Louis Merchants Exchange 
MinneapolisChamberof Commerce 
Memphis Merchants Exchange 
Milwaukee Chamber of Commerce 
Winnipeg Grain Exchange 
N. Y. Coffee & Sugar Exchange 
New York Rubber Exchange 
New Orleans Cotton Exchange 

Winnipeg 

New York—PRIVATE WIRES—California 
New Orleans 





332 SO. LA SALLE ST. 
CHICAGO 


25 BEAVER ST. 
NEW YORK 
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J.S. BACHE & CO. 


Established 1892 


{New York Stock Exchange 
Members{Chicago Board of Trade 

| New York Cotton Exchange 

and other leading Exchanges 


42 Broadway 231 So. LaSalle St. 








NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought aud Sold for Cash or 
carried on Conservative Margin 








Brapch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Parie Houston 
Philadelphia New Haven 
Rochester Taylor 

San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 

Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invite 

















Ames, Emerich 


& Co., Inc. 


Dealers in securitic. 
American and Foreign 
governments, municipal- 
ities and corporations 
with established credits. 





Fiscal Agents 
Cable Address ‘“*Amich’ 


6 Nassau St. 106 S. LaSalle St. 


NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 























BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS 4nv AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 








730 Fifth Avenue 
5 East 44th Street 


1 Hanson Place 





F.B. KEECH & COMPANY 


MEMBERS 


New York Stock Exchange 

New York Cotton Exchange 

New York Curb Market 

Rubber Exchange of New York, Inc. 

New York Coffee & Sugar Exchange, Inc. 


New Orleans Cotton Erchange 

Chicago Stock Exchange 

Chicago Board of Trade 

Washington, D. C., Stock Exchange 

Liverpool Cotton Exchange, Ltd. 
Associate Members 


Our Cotton Department is under the management of 
Edward M. Weld and Bulkeley L. Wells, formerly 
partners of Stephen M. Weld & Co. 


Special attention given to Spinners’ Requirements and 
Execution of Orders for Future Delivery on all Cotton 
Exchanges of the World. 


The exclusive services of J. W. Ray and J. B. Gordon as 
crop reporters covering the entire cotton belt, formerly 
retained by Stephen M. Weld & Co., are at the dis- 
posal of clients of this department. 


Main Office: 52 Broadway, New York 


Branches: 


CHICAGO 
231 So. La Salle St. 


NEW YORK PHILADELPHIA 


Ritz Carlton Hotel 


BROOKLYN WASHINGTON 


H, Cor. 17th St., N.W. 


PROVIDENCE 


Grosvenor Building 









































Cotton Futures 


Stocks Bonds Grain 
Silk Rubber Coffee 


Sugar, Ete. 


FENNER & BEANE 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
National Raw Silk Exchange, Inc. 
and other leading commodity 
and security exchanges 


60 BEAVER STREET 
New York 


818 GRAVIER STREET 
New Orleans 
*-_ -—_- Se — ‘3 - > 


OVER ONE HUNDRED BRANCH OFFICES AND CORRESPONDEN 
THROUGHOUT THE SOUTH AND SOUTHWESI 


. POINTS 
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REYNOLDS & GIBSON 


(Founded 1810) 


COTTON BROKERS 


and 


GENERAL PRODUCE & METAL BROKERS 








Members of 

National Metal Exchange, Inc., 

United Terminal Sugar Market Assocn. 
(Affiliated Members), 

New York Coffee & Sugar Exchange, Inc., 

Sugar Association of Lancashire Ld., 

Liverpool Cocoa Association Ld., 

London Cocoa Terminal Market Assocn. 
(Associate Members), 

London Produce Clearing House Ld. 


Liverpool Cotton Association Ld. 

New York Cotton Exchange, 

New Orleans Cotton Exchange, 

Bourse d’Alexandrie (Members Adherants) 

Chicago Board of Trade, 

Liverpool Corn Trade Assocn. Ld. 
(Subscriber-Brokers) 

Rubber Trade Association of London, 

Rubber Exchange of New York Inc., 


HEAD OFFICE: LIVERPOOL 


Direct Private Line 





Cable and Telegraphic 





Names of Partners:— 


EDWARD B. ORME 
FRANCIS R. VERDON 
WILLIAM J. WALMSLEY 





Address: between 
“REYNOLDS, LIVERPOOL.” Liverpool and London 
And at— And “ 
Manchester London 
Telegrams: Telegrams: 
“Regimen, Manchester.”’ “Reygib, Fen, London.” 


COLONEL JOHN J. SHUTE, C.M.G., D.S.O. 

FRANCIS REYNOLDS 
JOHN R. REYNOLDS 
AUSTIN LIGHTBOUND 























L. F. DOMMERICH & CO. 


Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
182 West Sist Street 
k CITY 


FINANCE ACCOUNTS OF MANUFACTURERS AND Wert 
MERCHANTS, DISCOUNT AND GUARANTEE SALES OOS LEHEM. PARIS FRANCE” 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 






































COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & hate yao Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
New York Cocoa Exchange, Inc 


ork. inc. 











Financial Financial National Raw Silk Exchange. Isc 
ata tS Attn RBCS RL A ae el ale ee ACRE AA Bia AG Tet ERT LE Re AAO Detroit Stock Exchange 
iT Liverpool Par ay le rh 
| PRINCE& WHITELY || ““"o*™ 
Established 1878 | 
25 BROAD ST. NEW YORK 
| k Uptown Office: Hotel St. Regis F.6. KEECH & COMPANY 
$2 BROAOWAY, NEW YORK 
Emery, Peck& Rockwood Chicago : 208 South La Salle St. te 
otton Departmen 
ae aes Cleveland - New Fiaven Under the management of Edward M. Weld 
“2 Hartford Albany Philadelphia snd Bu'keley L. Wells, formerly partuers of 
Investment Securities fe ; Stephen M. Weid & Co. 
Newark NewBritain Reading f , 
em Detrok Chicago Philadelphia 
; Washington Providence 
208 South La Salle St. MEMBERS | 
CHICAGO New York Stock Exchange 
] t h 
MILWAUKEE MINNEAPOLIS Chicago 5 ock Exc “ih dl Ww. R. CRA l G & co 
Cleveland Stock Exchange Merchants and Brokers 
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Adembers New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 
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Corporations in the 


Textile and Allied Industries 


may now secure a wider distribution of 
their securitie. by having them listed on 


The New York Cotton Exchange 
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ESTABLISHED 1870 


Applications for Listing should be made to 


Tue NEW YORK COTTON EXCHANGE 


60 Beaver Street 
NEW YORK, N. Y. 


Securities 


Market 


ERE, for the first time, a Central- 
ized Market with broad appeal to 
the investor and trader is provided 
for companies of the following classifica- 
tions which meet the requirements of the 


COTTON MILLS 
COTTON COMPRESS COMPANIES 
COTTON SEED OIL MILLS 
COTTON GIN COMPANIES 
WAREHOUSE COMPANIES 


FELT, WADDING AND MATTRESS 
MANUFACTURERS 


SILK MILLS 


RAYON AND OTHER ARTIFICIAL 
SILK MILLS 


LINEN AND FLAX MILLS 
JUTE MILLS 
EMBROIDERY AND BRAID MILLS 
WOOLEN MILLS 
KNITTING MILLS 
PRINT WORKS 

BLEACHERY AND DYEING COMPANIES 
WIRE INSULATION MANUFACTURERS 


CHAIN STORES AND OTHER CORPORATIONS 
DEALING IN FINISHED TEXTILE PRODUCTS 








—— 
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ESTABLISHED 1856 


H. HENTZ & CO. 


Commission Merchants and Brokers — 


132 West 31st Street 


60 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
Boston Savanneh Paris, Berlin, 
Detroit Bethlehem, Pa. France Germany 


Execute Orders for Future Delivery 


COTTON 


IN NEW YORK, NEW ORLEANS, CHICAGO AND LIVERPOOL 


Members of 


New York Stock Exchange Chicago Curb Exchange Association 
New York Cotton Exchange New York Hide Exchange 

New Orleans Cotton Exchange Rubber Exchange of New York, Inc. 
New York Coffee & Sugar Exchange, Inc. New York Cocoa Exchange, Inc. 
New York Produce Exchange National Raw Silk Exchange, Inc. 
Chicago Board of Trade Detroit Stock Exchange 

Winnipeg Grain Exchange National Metal Exchange, Inc. 


Liverpool Cotton Association 
Associate Members of; New York Curb Market 
United Terminal Sugar Market Ass’n 









































Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Superintendence Co., Inc. || Corn, Schwarz & Co. 


COMMISSION MERCHANTS | 
Produce Exchange, New York 16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 


{ oO t t oO n C oO n t r oO l ] e r + New Orleans Cotton Exchange 
. i New York Produce Exchange 
j td York pnt ¢ Spear nee inc. 
te hi sa ew Yor ocoa Exchange, Inc. 
rs Account Onl Chi Board of Trad 

For Shippers Acc y Nereee eA, Telenes, ine 
‘ ¢ e 4 National Metal Exchange, Inc. 
Weighing, Taring, Sampling, Arbitration All Ports i ASSOCIATE MEMBERS OF 


Ltverpool Cotton Association 






































Hubbard Bres. & Co. 


Coffee Exchange Building 


M*‘Fadden, Sands & Co. tener Fe 


COTTON MERCHANTS COTTON MERCHANTS 


Liberal Advances Made on 


123 Chestnut Street PHILADELPHIA, PA. Gatto Consianmtine 
CABLE ADDRESS, “MACSANDS” 


wee —— ee en 

















BOSTON, 60 Batterymarch St. NEW BEDFORD, 15 Hamilton St. Hopkins Dwight & Co 
+] . 
— = = SSS COTTON 


and 


wae? ssc COTTONSEED OIL 


FOR ANNUAL COTTON ACREAGE REPORT COMMISSION MERCHANTS 
1807 COTTON EXCHANGE BLDG., 


SEE EDITORIAL PAGES NEW YOR: 
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Working with the 
Exporter 


Just as the exporter by 
hard work has developed 
the various intricate 
phases of his business, so 
The Equitable has devel- 
oped a service which can 
render valuable assistance 
in almost any phase of 
foreign business. 


The exporter must build up 
abroad a smoothly oper- 
ating organization of repre- 
sentatives, salesmen or 
agents— 


The Equitable has a system 
of over 11,000 correspond- 
ents throughout the world. 


The exporter must pack, 
route, ship and deliver his 
merchandise— 


The Equitable dispatches 
shipping documents, to ac- 


company the cargo if de- 
sirable. 


The exporter must know 
what kinds of goods will 
sell abroad, and how to sell 
them— 


The Equitable has a fund of 
information on foreign cus- 
toms laws, negotiable instru- 
ments and other trade re- 
quirements. 


The exporter must acquire 
many of the qualities of a 
trafic manager— 


The Equitable, charged with 
responsibility for the pro- 
ceeds of sales, routes export 
drafts so as to insure quick- 
est collection at minimum 
cost. 


The world-wide network 
of The Equitable’s cor- 
respondents can be em- 
ployed by exporters 
through the district rep- 
resentatives listed at the 
right. Inquiries relating 
to specific needs, or for 
general information, will 
be welcomed. 












i 
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What personal service 
and supervision does 
your bank give you in 
completing export ship- 
ments? 


Read the column at the left . . . we'll 
gladly send our pamphlet: When Your 
Bank Completes an Export Shipment. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
11 BROAD STREET 


DISTRICT REPRESENTATIVES 
Puicapecpuia: Packard Building Cuicaco: 105 South La Salle St. 
Battimore: Keyser Building San FRANCISCO: 
PittspurGH: Oliver Building Financial Center Building 


At.anta: Healey Building 


LONDON - PARIS - MEXICO CITY 


Total resources more than $5 50,000,000 


© E.T.C. of N.Y., 1929 


<L —— 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotion Association 





CABLE ADDRESS “NODINE” NEW YORK 























ANDERSON, CLAYTON & CO. 


Cotton Merchants 
HOUSTON 


New Orleans, Atlanta, Savannah, Augusta, Mobile, Charlotte, 
Norfolk, Little Rock, Oklahoma City, Los Angeles, Mexico City. 


BOSTON 
New Bedford 

















Fall River North Adams 


Providence 











ANDERSON, CLAYTON & FLEMING 


New York’ - - Utica 


F. M. CRUMP & CO. 


Memphis 














MEMBERS 
New York Cotton Exchange New Orleans Cotton Exchange 
Chicago Board of Trade Texas Cotton Association 

Houston Cotton Exchange 
ASSOCIATE MEMBERS 
Liverpool Cotton Association, Ltd. 




















